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Railway & Industrial Compendium 
State & Municipal Compendium 


COPYRIGHTED IN 1926 BY WILLIAM 8B. DANA COMPANY, 


oe 122. 


Issued Weekly 
$10.00 Per Year 
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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 





U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CF Cnitps & Co 


The Oldest House in America 
Specializin? Exclusively in & 
Government Bonds 


New York-Chicago -Pittsburgh - Cleveland 
Washington-St.Louis-KansasCity-Portland 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


NEW voRK 


Railway Earnings Section 


NEW YORK, MARCH 6, 1926 


Sinancial 
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HARVEY FISK & Some 


Members New York Stock Exchange 


120 Broadway New York 


Correspondents: 
$-13 King William St., 


NEIDECKER ET CIE, 
20 Place Vendome, 
Paris, France. 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK 


Capital, Surplus, Profits - $26,500,000 
Deposits, Dec. 31st, 1926 - $332,000,000 


Foreign Exchange Trust Service 


Bond Department 


NEIDECKER & CO., LTD., 


London, E.C. 4, England. 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$29,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 








finattictal 
COMIC 


Public Utility Compendium 


Bank and Quotation Section 
Bankers’ Convention Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879 


Wiliiam B. Dana Co., Publishers, 
138 Front St., N.Y. City 


NO. 3167 
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Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


107 Old Broad Street, London, E. C. 2 


Financial 








HARRIS, FORBES & CO., 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Inc. 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHICAGO 


Cable Address ‘‘Whiteweld’”’ 


EDWARD B.SMITH & CO. 


Investment Securities 


PHILADELPHIA NEW YORK 





The Chase National Bank 
of the City of New York 
67 BROADWAY 


Capital $20,000,000.00 
Surplus and Profits 27,178,043.06 
Deposits (Dec. 31, 1925) 564,608,785.07 


ALBERT H. WIGGIN 


Chairman of the Board and President 


DIRECTORS 


Henry W. Cannon Gerhard M. Dahl 
Albert H. Wiggin Reeve Schley 
John J. Mitchell H. Wendell Endicott 
Guy E. Mak Jeremiah Milbank 
James N. Hil Henry Ollesheimer 
Daniel C. Jac ling Arthur G. Hoffman 
Charles M. Schwab F. Edson White 
Samuel H. Miller Alfred P. Sloan, Jr. 
Edward R. Tinker Elisha Walker 
Edward T. Nichols Malcolm G. Chace 
Newcomb Carlton Thomas N. McCarter 
Frederick H. Ecker Robert L. Clarkson 
Eugene V. R. Thayer Amos L. Beaty 
Car! J. Schmidlapp William H. Woodin 

We Invite Accounts 

of 

Bank, Bankers, Corporations, Firms or Indi- 


viduals on favorable terms, and shall be pleased 
to meet or correspond with those who contem- 
plate making c hanges or opening new accounts. 


Foreign aNbD Trust DeparTMENT FaAcILities 








J P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


5th and Chestnut Streets 


MORGAN GRENFELL &CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., 
14 Place Vendome 











PARIS 





Securities bought and sold on Commission 
Foreign Exchange, Commercial Credits 
Cable Transfers. 

Circular Letters for Travelers, available in all 

parts of the world. 


BROWN BROTHERS & CO, 


Established 1818 
NEW YORK 
BROWN & SONS, 


PHILADELPHIA 
ALEX. 


Boston 
Baltimore 


Investment Securities 
Foreign Exchange 


Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


69 CEDAR STREET 
NEW YORK 


Deposits Received Subject to Draft 
Interest Allowed on Deposits 


Securities Bought and Sold on Commission 





Foreign Exchange, Letters of Credit 





HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 


available in all parts of the world. 





John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 

Deposit Accounts 
Commercial Credits. 
Cable Transfers. 


MUNROE & CO., 


PARIS PAU 





Foreign Exchange 


THE CHRONICLE 
Investment ‘Wouses and Drawers of Foreign Exchange 
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Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issuegLoans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 


AUGUST BELMONT & CO. 


45 CEDAR STREET, NEW YORK 





ISSUE LETTERS OF CREDIT 
for Travelers 


Available in all parts of the world. 


Draw Bills of Exchange 
Cable 


and make 
Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





GRAHAM. PaRSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 





Lawrence Turnure & Co. 





| 
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KIDDER, PEABODY & CO. 


Founded in 1865 


BOSTON NEW YORK 
PROVIDENCE, R. I. 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 


Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


120 Broadway 
NEW YORK 





‘ 
LAZARD FRERES & CIE., Paris 
5 Rue Pillet Will 





'LAZARD BROTHERS & CO., Ltd., 


London, 11 Lombard Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Exchange si 
Securities Bought and Sold on Commission 
Letters of Credit 





Redmond & Co, 


New York Philadelphia 
Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 








HUTH & CO. 


39 Pine Street New York 


Dollar and Sterling Commercial Letters 
of Credit 

Importations of 

Foreign Exchange 


Financing Produce 


Correspondents of 


FRED HUTH & CO., London 


Mar. 6 1926.] 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Herstlower & Weeks 


42 BROADWAY, NEW YORK 








Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


New York Chicago 
Cleveland Providence 
Portland, Me. 


Boston 
Detroit 


Established 1888 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 





100 Broadway, New York 


THE CHRONICLE 


Sub estment and Financial menses 
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| Goldman, Sachs & Co. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS SEATTLE 


Commercial Paper 
Investment Securities 


Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world, 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 





Members New York Stock Exchange 


60 BROADWAY NEW YORK 
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MITCHELL, HUTCHINS & CO. 


incorporated 
Illinois Merchants Bank Building 
CHICAGO 


Correspondents 





Telephone Rector 1969 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PITTSBURGH, PA. 


Commonwealth Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 

















PARSLY BROS. & Co. 
1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA BTOCK EXCHANGE 





Marshall Field, Glore, Ward & (Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 


KIDDER, PEABODY & CO. 


BOSTON NEW YORK 


Underwriters Distributers 


Howe, Snow & Bertles 


orpot ited 


Investment Securities 


NEW YORK 
GRAND RAPIDS 


DETROIT 
CHICAGO 


H. IT. HOLTZ & CO. 


INVESTMENT 
SECURITIES 





39 SOUTH LA SALLE STREET 
CHICAGO 








THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 


HaRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 











Reading 


Scranton 
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MILLETT, ‘ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Office: 42nd St. at Madison Ave. 


_ Offices in More Than 50° Cities 


— 








hea & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 





Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 

















ROBINSON & Co. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
Park Place Office, 1 Park Place 
NEW YORK 


Members New York Stock Exchange 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro Electric 
Companies 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
15 Broad Street 


PHILADELPHIA 
1422 Walnut Street 
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WE invite inquiry re- 
garding facilities and 

securities of the Associated 

Gas and Llectric System. 


Founded in 1852 


Properties in 11 Eastern 
States serving 325,000 con- 
sumers in well-established 
publie utility territories with 
2,000,000 populatian. 





Associated Gas and 


Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$30.000,000 


61 Broadway New York 





THE CHRONICLE 





Zndestment and Financial Meuses | 
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WE extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are iden- 
tified. 


—————_— 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incor porated in 1905) 
Paid-up Capital and Surplus 
$75,000,000 


71 Broadway New York 











Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AMKNaLC, 


Established 1865 
6 Nesseu St., N. Y. Tel. 2780 Rector 
Members ef N.Y. Steck Exchange 








Merrill, Lynch & Co. 


Investment Securities 


(NVew York Stock Exchange 
Members,Chicago Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 


Branch Offices 11 Chicago, Detroit 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St 














Wholesale and retail offeringe 
for all markets 


Complete issues or bloehs 
of outstanding issues 


imeuiries frorm out of town banke and 
dealers solicited 


ROGER B.WILLIAMS,JR.& @ 


6? WALL STREET NEW YORK CITY 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


693 SO. LA SALLE ST., CHICAGO 











Roosevelt & Son, 





MUNICIPAL AND RAILROAt 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondent 
REMICK, HODGES & ({ DB, 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


63 State Street BOSTON 











| GODDARD & Co. 


UNION TRUST BUILDING 
PITTSBURGH 


} Cw 


Originators and 
Distributors of 


Investment 
Securities 











CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baitimere 
Steck Exchanges 








FRAZIER & G. 


INGORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 
Pittsburgh, Pa. 











a 





St. Louis New York Chicage 
New Orleane 


Boston 


Cincinnati 





— 


(HANDLER & (SOMPANY 


GACORPOCAAT ER 








Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 














De RipDER, MASON & MINTON 
TELEPHONE: 


24 BROAD STREET 


INVESTMENT SECURITIES 


HANOVER Og 
NEW YORK ]}) 




















Founded 1787 


Seasoned 


Investments 


80 Pine Street 
New York 











CorFin, FORMAN&Co. 


INCORPORATED 


39 SOUTH LASALLE STREET 


CHICAGO 









WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pitisburgh Stock Exchange 


81 Pine Street 
Union Trust Bldg. 


New York 
Pittsburgh 



































THE CHRONICLE 














Wood, Gundy 


and Company 


Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 




















| ; 

it] 
LIMITED 
| 


| Business Estublished 1889 


| 
| CANADIAN 
‘|| Government, Municipal aCorporation 


SECURITIES 


| 
| 
| 
11 WALL STREET ~ NEW YORK 
MONTREAL* TORONTO 
VICTORIA,B.C, VANCOUVER 


LONDON, ENG. 














B. H. Porteous 
& Company 


Members Aontreal Stock Exchange 

















17 St. John Street MONTREAL 











WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 


Securities 


F.L.CARLISLE & CO., Inc. 
49 Wall Street 
New York 























STOCKS AND BONDS 


Bought and sold for cash, or carried or 
conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Bzchange. 
130 BROADWAY NEW YORK 


Canadian 


BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-Up______ $29,916,700.00 
Rest and Undivided 

i ae $0,513,488.31 
Total Assets_._______- 765,147,876.00 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 


Branches and Agencies: 


Throughout Canada and Newfoundland, 

At London, England. 

In Paris, Bank of Montreal (France), 

In the United States—New York (64 Wall 
t), Chicago, San Francisco—British 


American Bank ed d trolled 
Diath a 


In Mexico—Mexico City, Veracruz, Puebla, 
Guadalajara and Monterey. 


WEST INDIES, BRITISH GUIANA and 
WEST AFRICA—Barclays Bank (Dominion, 
Colonial & Overseas). Dermerie The Colo. 
nial ponk Ge which an interes* ‘s owned by 
the Bank of Montreal!) 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 


AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT. THOMSON 


8 COMPANY LIMITED 


“anadian Municipal, Public Utility 
and Industria! bonds 
145 St. James St., Montreal 





Hamtiton TorontoLondon, Ont., Winnipeg 














Mining Engineers 
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H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexe! Building PHILADELPHIA 








€lectric Railway Engineers 
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THE 
BEELER ORGANIZATION 


CHGAMEERS AND CONSULTANTS 


Tractien-Traffic-Equipment -Pewer 
COORRMAATION OF SERVICE IMPROVED 


CPERATIONS 18CREASED TRAFFIC FINAM- 
CA REPORTS APPRAISALS MANAGEMENT 


“$2 Vanderbit Ave. Mew York Cis 





or 
















































THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL. ....- $20,000,000 
RESERVE...........--.--- $20,000,000 


President, Sir John Aird 
General Manager. S. H. Logan 
Assistant Genera! Managers: 
R.A. Rumsey O. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, | 
MORTON, {Agents. 
NOWERS, { 
N. J. H. HODGSON, Assistant Agent 
Buy and Sell Sterling and Continental 


Exchange and Cable Transfers. Collec- 

tions made at all points. 

Travelers’ Cheques ami Letters of Credit 

Issued available in al! parts of the world, 

Banking and Exchange business of every 

description transacted with Canada. 
LONDON OFFICE—2 Lombard Street, EB. O, 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, | 
National Provincia! Bark Limited 
Barclays Bank, Limited, 








20 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 
The Anglo-South American 
Trust Company 
49 Broadway, New York 









SIMON BORG & CO, 


embers of New Yore stock Bichange 


Ye. 52 Cedar Street New York 


_—---- 


HIGH-GRADE 
INVESTMENT SECURITIES 





Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
or 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sealesrooms 
14-16 Vesey Stree* 


B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 





Ale. 


Mentgemery, 








Banque Nationale de Credit 


Capital 


ntirely 
paid 


{e 

_) eee frs. 250,000,000 
Sisabiniue abies coed frs. 102,760,000 
Deposits__________. frs. 2,607,751,000 


Head Office 
PARIS 


612 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital____.___.._.__-.-- $30,000,000 
Reserve Fund___..____._._-_----. 22,000,000 
Reserve Liability of Proprietors... 30,000,000 

$82,000,000 


Aggregate Assets 30th Sept., 1925_$400,047,016 
OSCAR LINES, General Manager 


416 BRANCHES and AGENOIES in the 
australian States, New Zealand, Fiji, Papua (New 
uinea).and Lenden. The Bank transacts every 

ption of Australasian Banking Business. 
ool and other Preduce Credits arranged. 











Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E.C. 2. 
International 


Banking Corporation 


OWNED BY 
NATIONAL CITY BANK OF NEW YORK 


60 WALL STREET, NEW YORK 


Capital, Surplusand Undivided 
Profits U.S. $14,000,000 


THE 


Branches in : 
China Japan London 
Manchuria Philippines San Francisco 
India Singapore Spain 
Burma Batavia Panama 


Exchange Banking a Specialty 


Royal Bank of Scotland 


Incerperated by Reya! Charter 1727. 


Gapital (fully paid) 
Cash & Undivided Profits Oct. 1925. £2,464, 704 

















Gead Office - St. Andrew Square, Edinburgh 
General Manager:A.E. Wright.©.B.E.D.L. 
tendon City Office - 3 Bishopsgate, E.C. 2 

Gendon-Drummonds Branch 
49 Charing Cross, S.W.!, 
Glasgow Office - - - + Exchange Square 


Over 800 Branches Throughout Scotland. 
@very Description of British, Colonial and 
Versign Banking Business Transacted. 


Correspondence Inetted. 











AMERICAN MFG. CO. 
ROPE & TWINE 


MANILA, SISAL, JUTE 


Gebleand West Streets, Brooklyn, N, Y, City 


THE CHRONICLE 





[Vot. 122. 





Capital Paid-up 


s Acceptances and 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 


$13,000,000 


The Compa deals in British Government Treasury Bills, Londes 
Banker oan Prime Trade Bills. Money received os 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 
CABLES UDISCO LONDON 


& Reserve Fund 




















BANK OF LIVERPOOL 


Head Office: 71, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, E. C. 3. 


& MARTINS, LIMITED 





Capital Subscribed . .. . 
Capital Paid Up and Reserves 


Deposits, etc., at 3ist Dec, 1925 


$5=-<£1. | 
$93,955,600 
21,686,230 
299,098,130 








379 Branches and Sub Branches 


All descriptions of Banking, Trustee and Percign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS ON USUAL TERMS. i 























NATIONAL BANK 
of EGYPT 


Head Office . . . . CAIRO 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - «+ £2,425,000 





LONDON AGENCY 
8 and 7, King William Street, E. C. 6 


Branches in ali the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in Iadia, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar 
Subscribed Capital-__-._...- £4,000,000 

Paid-Up Capital_........- £2,000, 
Reserve Fund__.......-.-.. £2,800,000 


The Bank conducte every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 


Oo Peete H $27,000,000 
Reser ve Liability of Pro . 
(Hongkong Ourrency) -----....- H $20,000,000 


©. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839. 


The only British Bank in Greece. Poassesses 
25 Branches in Greece, E 


every banki 
between the United States, Great tain and 


the Near East 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE LONDON, E.C. 








COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


' FOREIGN BRANCHES 
New York Lenden Constantinople 


And several affiliations 
throughout the world 


Authorized Capital Lire 700,000,000 
Surplus Lire 300,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 








English Scottish 


Head Office 6 Gracechurch St., London, E. C, 
and 884 Branches & Agencies in Australie 
Subscribed Oapital_..........- £2,750, 
Paid-up Oapital..............- #2 250, 
Further Liability of Proprietors. £1, d 
Reserve Fund £1,950,000 6 

Remittances made by Telegraphic Transfer; 
Bills Negotiated or forwarded for Collection, 
Banking and ~~ 4 business ef every de 
ecription transacted wi Australia. 

E.M. JANION, Manage. 


The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E.C.3 
Capital Authorized £3,000,006 
Capital Paid Up rae ihnenn années £1,060, 
Reserve Fund & Undivided Profits. £1,407,81 
Branches tn India, Burmah, Ceylon, Straite 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New Yerk 
correspon te, Bank of Montrea!], 64 Wall 8t 


THE 


COMMERCIAL BANK OF SCOTLAND Lid 
Established 1810. 
ubscribed Capital_............__. £5,600,006 
i. ft " Sees -- 1,750,000 


R 2, ee eeenatepe nance: ° ° 
Deposits (Slot October, 1080) -7.-~"ai'testoee 

ead Office: 14 George Street, Edinbu gh 
Alex. Robb, Gen. Mgr. agnus Irvine, 


Princes St. Office, 118 Princes St., Edinburgh 
London City Office, 62 Lombard St., E. C. g 
Kingsway Branch, a House, Kingsway 


oie ow Chief Office 118 Buchanan Street 
nches frices t out Scotland 
Trust and Execury ad 











N York A ts: 
American Exchange-Pacifin National Ranvk 
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JOHN W. DICKEY 
Augusta, Ga. 
Seuthern Securities 

jeecthsmed 1886 












WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 









DE FREMERY & COMPANY 


Member 
The San Francisco Stock & Bond Exchange 


Pacific Coast Securities 
Bonds Bought, Sold and Quoted 








343 Montgomery St. 
SAN FRANCISCO 





4 


308 Van Nuys Bldg. 
LOS ANGELES _| 

















| 





SPRINGFIELD, tht. 
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Matheny, Dixon & Ce. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 








CINOINMAT! 


wee eee 


ROBERTS & HALL 
INVESTMENT SECURITIES 
Stocks, Bonds, Grain, Cotton 


MEMBERS 
Mew York Stock Exch. Cineinnati Stock Exeh. 
Galeago Board of Trade Cincinnati Cham .cf Com. 
New York Ourb Market. 
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Direet Private Wire to All Principal Cities 
667 Dizic Terminal Bidg. CINCINNATI 











POOR & COMPANY 


@UNICIPAL BOND# 


886 Walnat Street 
CINCINNATI, OHIC 














ZDGAR FRIEDLANDER 


DEALEB IN 
Cinoinnnat! Seourities 
SiIRCINNATI OHIO 





p ___ __ 





LOUISVILLE, KY. 
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CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stockh Eschange 
LOUISVILLE. EY 


“sr 


28 @. Jefferson St. 





Someunas 


‘J L B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 


Louisville Securities 
188 South Sth St., LOUISVILLE, KY. 








UNTER, Duin & Go. 


Government 


Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Les Angeles 
Oakland Pasedena 


San Dicge 
Hollywood 














A. A. Housman-Gwathmey 
& Company 


4i WALL STREET, NEW YORK 


i Members 
N.Y. @teck Exch. Los Angeies Stock Exch. 
! Gan Prencisco Stock & Bond Exchange 
and otha leading Exchanges 


| Private Wires to Branch Offices at 


San Franeisco Los Angeles 
Portiend, Ore. Seattle 
Tacoma Pasadena 


Spokane 
Stocks - Bonds - Grain - Cotten 

















Bond Department 


Aaglo-California Trust Co 
San Francisce, Cal. 


CALIFORNIA 
Sunicipal & Public Utility 


BONDS 





Pacific Coast Securitie: 


@UNICIPAL—CORPORATIOB 
BONDS 


me re 


WILLIAM R. STAATS G@ 


V3 ANGELES 
SAN PRANCISCO 
SAN DIEGO 


PASADB2« 





J. R. MASON & CO. 
Merchants Exchange, Sutter 6620,San Francisce 
O pest house in America specializing 
exclusively in sound Tax-Exempt 


IRRIGATION BISTRICT BONDS 


Priorin lien to first me rigages 
on the best land in the 


Your inquiry is cordially invited 








Mankeipel & Cor 


Cosperetien 





DRAKE, RILEY & THOMAS 


Van Nuys Buliding 
LOS ANGELES 


Long Beach Pasadena Sante Barbars 





Quctatione and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO & CO. 


BA embers 
Gen Francisco Stock and Bona Bschangs 





CHAPMAN DE WOLFE Co. 


1-363 Mont 
aes mont SCO CALIF. 


Stocks and Bonds 
ljmfermation and Quotations on all Pastft« 
Coast Securities 

Membere Gan Francisce Steck & Bend Brehane 


California | ~ 





DES MOINES, IOWA 
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Iowa Municipal Bonds 
BOND DEPARTMENT 


IOWA NATIONAL BANK 
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BODELL & CO. 


18 WEYBOSSET STREET 
PROVIDENCE 





Bes Meines Savings Bank & Trust Company 


OFS MOINES SIXTH AND WALNUT 
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EDGAR, RICKER & CO. 


East Water & Mason Sts, 
MILWAUKEE, WIS. 


WANTED 
Wisconsin Public Serv. Corp; 
Securities 


Second Ward Securities Co. 


Third and Cedar Sta. 
@1L WAUEES 


188 So. La Salle Gs 
CHICAGO 





Specialists in 
Wieconsin Municipals 
and ali 
High Grade Investmerts 


ae 
————— 
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NEW PROCESS 


120 Broadway, New York 


CORK COMPANY 


CLASS A STOCK 


THEODORE L. BRONSON & CoO. INC. 


Telephone, Rector 7580 














Private Phones 
tuepioss =| Berdell Brothers | "rricaiome 
Rector Members New York Stock Exchange Boston 
8740 Public Utility Securities Baltimore 
100 Broadway, New York New Haven 














ELECTRIC POWER & LIGHT CORP. 


Warrants 


GENERAL GAS & ELECTRIC CORP. 


Participating Certificates 


PENN-OHIO EDISON CO. 


Warrants 


CHICAGO AUTORA & ELGIN CORP. 


Common Stock 


GEORGIA LIGHT, POWER & RAILWAYS 


Common Stock 


MISSISSIPPI RIVER POWER CO. 


Common Stock 


REPUBLIC RAILWAY & LIGHT CO. 


Common Stock 


STATEN ISLAND EDISON CORP. 


Common Stock 





DUKE POWER CO. 
Capital Stock 


AMERICAN STATES SECURITIES Co. 


Issues 


ELECTRIC POWER & LIGHT CORP. 


Second Preferred Stock 


REPUBLIC RAILWAY & LIGHT CO. 


Preferred Stock 











= 








American Tobacco 6s, 1944 
Morgan Engineering 8s, 1941 
Penna. Pr. & Lt. 6s, 1953 
Utica Gas & Electric 514s, 1949 





McAndrews & Forbes common 
International Carbon Pfd. 





JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Whitehall 8460 


























STANDARD 
' Oo 
I 
L 
ISSUES 
CARLH.PFORZHEIMER & CO. | 
Specialists in Standard Oil Securities [ff 
25 Broad Street New York 
Phone: Hanover 5484 




















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO; 


S Nassae Street 
NEW YORK 








Real Estate 
Mortgage Bonds 
Bought— Sold—Quoted 
M-W.BRADERMANN &CO. 


Incorporated 
60 Broadway, N. Y. Tel. Hanover 7044 








Ulster & Delaware 5s, 1928 
Manhattan Ry. Ist & 2d 4s, 1990 
Bell Tel. of Canada 5s, 1955 
Havana El. Ry. & Lt. 5s, 1952-54 
Northern Electric 5s, 1939 
Winnipeg Elec. Ref. 6s, 1954 
Minn. & Ont. Paper 6s, 1930-1945 


Havana Electric 5°, & 6° Pfd. 
Universal Pictures 8° Pfd. 
Universal Chain 8% Preferred 


Ernst & Co. 


120 Broadway New York 
Telephone Rector 3672 


























Atlantic & Birm. 


lst 5s, due 1934 


Atl. Birm. & Atl. 


Inc. 58, due 1930 





Wm.C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9600-9697 








$$$ 





eS 











McKINLEY 


Sixty Broadway 








Investments 


&° MORRIS 


Members New York Stock Exchange 


New York 


Telephone Hanover 1640 





ST. LOUIS 


Rice Stix Dry Goods Company Com, (new) 
United Rwys. of St. Louis Bonds & Stocks 
St. Louis Transit Co. 5s, 1924 

East St. Louis & Suburban 65s, 1932 
Union Elec, Lt. & Pr. of Mo. 7% Pfd. 
Celotex Company Preferred & Common 
Missouri State Life Insurance 

American Stove Company 

Midland Coke & Iron 


Wire us your order. 


MARK C. STEINBERG & CO. 


Members New big A Stock Exchange 
_— Chicago Stock Exchange 











300 N. Broadway, St. Louis, Mo, 
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Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
Savannah Sugar Refining 
Sugar Est. of Oriente, Pfd. 





Cuba Co. 6s, 1955 
Santa Ana Sugar Ist 8s, 1931 


Consol. RRs. of Cuba, Pfd. 
Consol. RRs. of Cuba, Com. 


Quotations and Information 
on Request 


FARR & CO. 


Members 
NewYork Stock Exchange 
N. Y. Coffeei&'Sugar Exchange, Inc. 
90 Wall St., N. Y. Tel. John 6428 











ADING DEPARTMENT: 











, 
prreRines ] 

















By-Products Coke 5 4s, 1945 

Cent. & South West Util. stock 
Chicago Railway 4s & 5s, 1927 
Chicago City Conn. Ry. 5s, 1927 
Chic. No. Sh. & Milw. 6s, 1955 
Indiana Natural Oil & Gas 5s, 1936 
Mich. Northern Power 5s, 1941 


40 Wall Street 
New York 


No. American Light & Power Pfd. 
Southwestern Gas & Elec. 6s, 1957 
United Lt. & Ry. 6s, 1952; 6s, 1973 
American Public Utilities Stocks 
Chic. No. Sh. & Milw. 5s, 1936 
United Light & Power 6s, 1975 
Central Indiana Power Pfd. 


FRAZIER JELKE & CO. 


Members New York and Chicago Stock Exchanges 


Direct private wires}to Chicago, Boston and Cincinnati 


112 West Adams St. 
Chicago 





























Commercial Solvents 
Corporation 


614s, due 1930 


Tucker, Anthony & Co. 


‘Members New York Stock Exchange . 








120 Broadway Rector 8301 








Kansas City Ft. Scott & Mem. 
4s, 1936 


Southern Railway 
Div. 4s, 1956 


Louisville Gas & Electric 
5s, 1952 


Southeastern Power & Light 
6s, 2025 





GREENE, COOKE & HARDY 
Members New York Stock Exchange 
50 Broad St., N. Y. Hanover 9501 


WE SPECIALISE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Coj 
d 
Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp} 


UTICA 





Piggly Wiggly “A” 
United Railway 4s, 1934 
Assoc. Simmons Hardware Pfd. 


Lorenzo E. Anderson & Co. 
Members of the New York Stoch Bschange. 
711 St. Charles St., 

ST. LOUIS 











U. S. Rubber 


Reclaiming 
Common & Preferred 


C. H. HENSEL & Co., INc. 


26 Exchange Place New York 
"Phone Bowling Green 3710 





























Babcock & Wilcox 

Bowman Biltmore (all issues) 
Servel Corp. “B” 

Texon Oil & Land 
Transcontinental Oil Pfd. 
Utah Southern Oil 

Van Camp Packing Pfd. 


KIiELY & HORTON 


40 Wall St., New York 
Phone: John 6330-4151 





'|Battelle, Ludwig & Co. 














Peoria & Eastern 
Ist Cons. 4s, 1940 


Louisville & Nashville 
Ist & Ref. 5s, 2003 


Milw. & Nor. RR. 
Ist 4148, 1934 


D. HH. SILBERBERG & CO. 


Members New York Stock Ezchange 
34 Pine St.,N. Y. Tel. John 4860 





Mexican Govt. Bonds & Scrip 
Ala. Grt. Sou. Com. & Pfd. 
“St. Paul” Bonds, Ctfs. 
United States Rubber 61s 
Chicago N. W. Gen. 4s, Reg. 
Wisc. Cent. Sup. & Dul. 4s 
Railroad Securities Co. 4s 
Chic. & Alt. 3s, 3148, Bds. & Ctfs 
Minn. & St. L. 4s, Bds. or Ctfs. 
Iowa Central 4s, Bds. or Ctfs. 





We Specialize in 


Unlisted Public Utility 
Bonds and Stocks 


CHURCHILL & THOMPSON 


111 Broadway, New York. Phone Rector 4084 
Philadelphia Telephone: Spruce 8100 





Imperial, Cal., Irr. D. 5s, 5148, 68 
Nat. Ice & Cold Stor. Co. 6s, 1945 
Pac. States Lum. Co. 8s serial 
Turlock, Cal., Irrig. Dist. 6s. 


F. M. Brown & Co. 


$13 ist National Bank Building 
SAN FRANCISCO, CAL. 





Mortgage Bond Co. 
Butchers & Drovers Bank 


FRANK J. M. DILLON 


11 Broadway NEW YORE, NK. V. 





Members New York Stock Exchange 
26 Broad St., N. Y. Phone Hanover 8521 


Tel. 6460 Bewling Green 











Toledo Terml. Ist 44s, 1957 

Piedmont & No. Ry. Ist 5s, 1954 
Atlantic & Danville Ist 4s, 1948 
Atlantic & Yadkin Ist 4s, 1949 


PRINCE & 


NEW 
St. Regis Hotel 


Cleveland Akron 

















Chicago 








265 Broad Street 
Telephone Broad 6831 


Central New England Ist 4s, 1961 
Macon Dub. & Sav. Ist 5s, 1947 
Western Maryland Ist 4s, 1952 
Seaboard-All Florida Ist 6s, 1935 


N. Y. & Westchester Ltg. Gen. 48 & Deb. 5s 


W HITELY 


Established 1878 
Members New York, Chicago and Cleveland Stock Exchanges 


YORK 
13 East 47th St. 


Newport New Haven Hartford 























— 122. 























PILL ILI IDS 


Mobile Lt. & Ry. 5s, 1941 
Alexandria (Pa.) Water 5s, 1929 
Burlington Gas Lt. 5s, 1955 
Emmett Irrigation Dis. 6s 
Albia Light & Ry. 5s, 1941 


Newcastle Water 5s, 1941 


x THE CHRONICLE 
- S#8) TRADING DSPARTMENT (3% 
Ses. FB, J. LISMAN & CO. 
Mew York Stock Exchange 
20 EXCHANGE PLACE, NEW YORE 
Canadian North. Coal & Ore Dk. 5s, 1936 ‘ 
Cincinnati Indianapolis & West. 5s, 1965 iwced Wate as i000 
Georgia Midland 3s, 1946 
WE DEAL IN Georgia & Florida 8% Certificates, 1927 


Hereford Railway 4s, 1930 
New Orleans Great Northern 5s, 1955 
Richmond & Mecklenburg 4s, 1948 
Southern Indiana 4s, 1951 
Canton Akron Cons. Railway 5s, 1933 

Commonwealth Power 5s, 1939 
Mahoning Valley Water Serial 6s 

North Carolina Electrical Power 5s, 1940 

Virginian Power 614s, 1954 


AND ALL ) BAROAD » are. FOREIGN SECURITIES 


——— 











For Investment 
Power and light operating companies 
Preferred Stocks to yield 6.25% to 7% 


Alabama Power Nebraska Power 
7% Preferred 7% Preferred 
Consumers Power Idaho Power 
6 &6.6 Preferred 7% Preferred 


Minnesota Power & Light Tennessee Electric 
7% Preferred 7% Preferred 


RUTTER & CO. 


14 WALL ST., NEW YORK 


New York, Rector 6391 Philadelphia, Rittenhouse 2267 


=== ——— —— 
Michigan Heat & Power 5s, 1935 
Toledo Gas El. & Htg. 5s, 1935 | 
West Virginia Utilities 6s, 1935 | 
Driver Harris 8s, 1931 

West Virginia Utilities 6s, 1935 
Syracuse Gas 5s, 1946 
Indianapolis Lt. & Heat 5s, 1940 
Louisville Lighting 5s, 1953 
Portland General Elec. 5s, 1935 
Ohio Light & Power 5s, 1944 | 


GUARDIAN DETROIT COMPANY 
120 Broadway New York 


Direct Private Wire to Detroit 








fm 























—_—_==_ 


| Beech Creek RR. 
Carolina, Clinch. & Ohio 5% 


| Rensselaer & Saratoga 





== 





Guaranteed 
Stocks 





a di 














Curtis Publishing New Pfd. 
Curtiss Aeroplane Pfd. 
Mahoning Coal Com. 


Adams & Peck . 


20 Exchange Place New York 
Telephone Bowling Green 5480 























Specialists in 


DETROIT SECURITIES 
H. W. Noble & Company 


Members New York Stock Exchange 
Members Detroit Stock Exchange 
Dime Bank Bldg. DETROIT 


TRIPP & ANDREWS 


Broadway 111 Pear} St 
New York City Hartford, Conn. 


Anton Jurgens 
Reichsbank 


























—_- 


~evereme. —* 








GARDNER & CO. 
Members New York Stock Exchange 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Wabash Ist 5s 1939 St. Louis Bridge 7s_____- 
United States Steel 5s 1951-63 Manitoba S. W. Col’n 5s__1934 
Long Island 4s & 5s___1931-49 C. M. & St. P. gen. 314s__1989 
PE iin annes chnnnae 1938 N. Y. & Erie 4s & 5s___ 1928-47 
N. Y. Central Ist 314s____1997 American Beet Sugar 6s__1935 











Ohio Valley Water 5s, 1954 
Peoria Water 4s and 5s 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 


I ~ 
Bull & Eldredge 


Members New York Stock Brchange 























20 Broad St.,N. Y. Tel. Hanover 4760 


Goodyear 


Tire & Rubber 
5s, 1928 





























aN 











OFFERINGS WANTED 
Celotex Common & Pref. 
Van Camp Packing 8s and Pfd. 
Associated Simmons Hdwe. Pfd. 
Illinois Power & Light 7% Pfd. 
Elder Manufacturing ist & 2d Pfd. 


EDWARD D. JONES & CO. 


Members 8t. Leuls Steck Exchange 
800 N. Broadway ST. Louts, MO, 














Appalachian Power 6s, 2024 
Central States Electric 6s, 1945 
Cespedes Sugar 71!/2s, 1939 
Florida Pow. & Lt. 5s, 1954 

New Orleans Pub. Serv. 414s, 35 
Rockford Electric 5s, 1939 
Southwestern Pr. & Lt. 6s, 2022 


Aug.-Aiken Ry. & El. Com. & Pf. 
Florida Power & Light Pfd. 
Kansas City Pow. Secur. Pfd. 
No. Amer. Utilities Pfd. 25% Pd. 
U.S. & For. Secur. Pfd. 50% Pd. 


Chase, Falk & Kelley 


Members New York Stock Exchange 
569 Wall Street New York City 
Phone Bowling Green 0860 








Chic. Milw. & St. P. 6s, 1934 
Great Nor. Ref. 7s, 1936 
Northern Pacific 6s, 2047 

Rio Grande West. Ist 4s, 1939 
So. Porto Rico Sugar Ist 7s,’41 





INGALLS & SNYDER 
| Members New York Sock Eachonge 
| 100 Broadway New York 
| Telephone Rector 5573 











-- _ -- 


Collateral Loans 
Short Term Securities 
WELLINGTON BULL & CO., lac. 


Bauitabie Building. 136 Bree@wos 
Telephone Rector 6086-7 
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West Point Mfg. Co. 
Lancaster Mills 
Berkshire Cotton Mfg. Co. 
Brookside Mills 

Baush Machine Tool | 
Great Falls Mfg. Co. 
Dwight Mfg. Co. 

Ipswich Mills 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Addrese 
Tain 0460 “Tockin” 











Adams Express 4s, 1947 
Interstate Power 7s, 1934 
Maine Central 6s, 1935 


WALTER S. PLACE & CO. 


Established 1903 
42 Broadway 85 Congress Street 
New York Boston 
Telephone Hanover 2090 
Private telephone to Boston 























SPECIALIST 


Consolidated Gas of N. Y. 
Preferred Stock 


JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 
Specialists in 


California and Detroit 
Securities 


Sutro Bros. & Ce. 


Members New York Stock Exchange 
'80 Broadway Rector 7350 





























\Bklyn. City & Newtown 5s, 1939 
Bklyn. Q. Co. & Sub. RR. 5s, 1941 Pac. C’st Co. Ist & 2d Pfd. & Com. 
|Bway. & 7th Ave. RR. Cons. 4s,’'43 Southern Boulevard RR. 5s, 1945 


Central Crosstown RR. 6s, 1940 


| 2 Wall Street, New York 











N. Y. Ry. Ref. 4s & Adj. 5s 


Union Ry. of New York 6s, 1942 
Coney Isld. & Bklyn. RR. 4s, 1948 Yonkers RR. 5s, 1946 


W Carnesic Ewen . 








Phones Rector 3273-4-5-6 





a 























Indianap. Newcastle & E. 6s 
N. Y. & Stamford 4s & 5s 
Evansville & Ohio Val. Ist 5s 
Rochester & Syracuse 5s 
Porto Rico Gas & Coke 6s 
So. Ohio P. Serv. Pfd. & Com. 
Wisconsin River Power 5s 
Southern Wisconsin Power 5s 


B. B. & R. Knight 7s 


H.D. ANOX & CO. 


Private Wire Connection 











BOUGHT SOLD QUOTED 


Syracuse Washing Machine Corp. 
Common and Preferred 


Merrell-Soule Company 
Common and Preferred 


E. G. Childs & Co., Inc. 


The Oldest Established Investment House in 
Syracuse, N. Y. 
Déireat vee Wire to Our Correspondents 
Spencer Trask & Co. 
Sew York Albany Boston Chieago 





JOINT STOCK LAND BANKS 


Stocks and Bonds 


Nehemiah Friedman & Co. 


INCORPORATED 
29 Broadway, New York 











GLOVER & MACGREGOR 


806 Commonwealth Bldg. PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








N. O. Grt. Nor. Ist 5s, 1955 
Ky. & Ind. Term. Ist 4143s, ’61 
Ark. & M. Ry. Br. & T. 5s, 1964 
Den. & Salt Lake Ist 5s, 1943 
Northwestern Term. 5s, 1926 
e Georgia & Fla. 1st 5s, 1956 
Atl. Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 
Philippine Railway Stock 


WOLFF & STANLEY 


Telephone Hanover 0088 





GUARANTEED 
STOCKS 


EDWARD B.SMITH & CO. 


ESTABLISHED 1892 
Members N. Y. Stock Eachange 
5 Nassau St., N. Y. Rector 7889 





W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York Stock Bxchange 
ti Steck 


Yew York Curb M 








Birmingham Terminal 4s 
Washington Terml. 314s & 4s 
Kansas City Mem. & Birm. 5s 
Western Pacific 5s 

Bangor & Aroostook (all) 5s 
Norfolk & Southern 5s 
Florida Southern 4s 

Grand Trunk Western 4s 





32 Broadway, N. Y. 











Phone Hanover 9650-1-2-3 








44 Broad St., N. Y. 27 State St., Boston i 


a 
Anaconda Copper 6s, 1953 

Bell Telephone of Pa. 5s, 1960 
Illinois Bell Telephone 5s, 1956 
South West Bell Tel. 5s, 1964 

U. S. Rubber 6s, 1947 


Central Pacific 5s, 1960 
Missouri Pacific 6s, 1955 

Rock Island refunding 4s, 1934 
Wabash 5s, 1975 





Adirondack Pr. & Lt. 5s, 1956 
Appalachian Power 5s, 1941 

New Orleans Public Serv. 44s, 1935 
Philadelphia Elect. Power 5s, '72 
Puget Sound Pr. & Lt. 54s, 1949 
Southeast. Pr. & Lt. 6s, 20256 
Southwestern Pr. & Lt. 5s, 1943 
Virginia Chemical,7 4% Bonds, 1937 


NEWBORG & CO. 


Members Mew York Stock Exchange 


60 Broadway, New York 


Tel. Bowling Green 9231 
Private Wire to St. Leuls 
Direct Telephone to Boston 








Pittsburgh & Lake Erie 
Los Angeles Elec. 5s, 1928 





A:-H-NOLEMAS 


2 Rector St. Tel. Whitehall 3150 














N 7 Xe kk 
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Kan. City Pr. & Lt. 5s, 1952 
Bell Tel. of Pa. 5s, 1948 & ’60 
Pacific Tel. 5s, 1937 & 1952 
Brooklyn Edison 5s, 1949 


|| Central Illinois Ltg. 5s, 1943 


|| New York Telephone 414s, ’39 
Specfalists In Cincinnat! Securities 


Detroit Ed. 5s, ’33, ’40, ’49, ’55 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
120 Broadway, N. Y. Tel. Recter 9830 











Burmeister & Wain 6s 
Nor. Ohio Trac. & Light 5s 
60 Broadway Bldg. 7s 
Wheeling Steel 514s 

Cuba Company Deb. 6s 
Consolidation Coal 41s 
Adams Express 4s 
Dominion Coal 5s 


Minneapolis & St. Louis 4s, C-D Mil. El. Ry. & Lt. 6% & 7% Pfd. 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Virginia Midland 





20 Broad Street, New York 





Chicago and Erie 5s, 1982 


Japanese Government 6)%s, 1954 
Kingdom of Norway 54s, 1965 


HEILNER, KING & GOLDMAN 


Members New York Stock Ezchange 


5s, 1936 


Rector 8660 
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First Mortgage 
Real Estate Bonds 
All Issues— Leading Houses 
Bought — Sold—Quoted 
MAY & COMPANY 


88 Beoad St.. N.Y Tel. Hanover 1708 








OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


16 Eachenge Place JERSEY CITY,N. J. 
Phone Montgomery 6488 








Virginia-Carolina Chemical 
New Common Receipts 
25 Broad St. 


FH STERNES CO. NER YER« 


Members N.Y. Stock Exchange. Hanover 9780 








LONG ISLAND LTG. 
Ist & ref. 5s 
Due 1955 


DOWLING, SWAIN & SHEA 


76 State St. Boston 














Dominguez Oil 
Fields Company 


Martin Judge, Jr., & Co. 


Members San Francisco Stock Bzchange 
485 California Street 
SAN FRANCISCO 











Commonw. Lt.&P.Co.7% gold bonds, due 1962 
Columbia W. & L. Co. 6% gold bonds, due 1941 
United Utilities 6% gold bonds, due 1943 

Power Sec.Corp.C.T.6% gold bonds,due 1949 


A. P. BARRETT & CO. 


2 Members Stock Exchange 
Le 
giophens Chests : & ee og Sts. 





Washington Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6 
Charles Warner Co. 7s, 1929 


J.S. WILSON JR. & CO. 


Mombers Baltimore & New York Stockh Eschenges 
Calvert Bullding Baitimore, Md. 
Phene 4820 








POTTER & COMPANY 


Members New York Stock Ezchange 
5 Nassau Street New York 
Phone Bector 6540 
Specialists 
Bank and Insurance 
Company Stocks 


* RANK S.THOMAS,Mgr.Bank Stock Dept.| 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting C 
Scranton & Wilkes-Barre Trae. Gene. 


Established 1865 


BIOREN & Co. 


410 Chestnut St., Philadeiphie 
Members ef New York and Philadelphis 
Steck Exchanges 





H. MOUNTAGUE VICKERS 


Established 1896 
49 Wall St., New York Hanover 2750 


Railroad and 
Foreign Bonds 











American Rolling Mill Co. 
Consolidation Cons Co. 
Commercial Credit Co. 

Finance Co. America 

Gruen Watch Co. 

Ohio Traction Co. 

enneylvania Water & Power Co. 
Procter & Gamble Co. 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange. 
Cincinnati, Ohio Baltimore, Md. 


 SI0070 o> 
a 











Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bough t— Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 














Electric Power & Light 2d Pfd. 
Arkansas Light & Pow. 6s, 1954 
Sioux City G. & E. 6s, 1947 & 1949 
MacAndrews & Forbes pfd. 


Commercial Solvents 6 4s 


FROST & CO. 


115 Broadway, N. Y. Phone Rector 0777 











Arizona Power Co. 6s, 1947 
Central Mexico Light & Power Co. 6s, 1940 
Louisville Gas & Elec. 514s and 6s 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service Inc. 6s, 1949 
New York State Gas & Electric 51s, 1962 
Penn. Ohio Power & Light 6s, 1939 


McDowe._, Giss & Heroine 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET NEW voere« 
TELEPHONE HANOVER 9460 
Private Telsphone to Boston and Philadeiphie 











Chicago 
Aurora & Elgin 
Deb. 6’s, 1972 


Bought-Sold-Quoted 


Luey, Buizzarp & Co. 


MEMBERS Pri Prua STOCK CXCHANG 

PACKARD ‘BLOG: PHILADELPHIA. ¥ 

HILADELPHIA NEW YORK 

re ferrrennouse 2524 WHITEMALL 1994 
RACE 5564 CANAL 6426-7 -8-9 









































BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NFW YORK 


Land Title Buildiac 
PHILADELPHIA 








Boyd County Electric 5s, 1947 
Cleveland Elec. Ill 5s, 1939-54 
Equitable Gas Light 5s, 1929 
Monmouth Lighting 5s, 1946 
North West Ohio Ltg. 5s, 1955 
Southern Cal. Gas 6s, 1950 


Terre Haute Water Works 6s, 1949 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Stock Erchanges 
Franklin Bank Building, Philadelphia 
Private Telephone to New York, Baltimore 
and Boston 














Continental Gas & Elec. 64s, 1964 
Continental Gas & Elec. 7s, 1954 
United Light & Power 6%s, 1974 
United Light & Power 6s, 1975 
Municipal Service 5s, 1942 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 





PHILADELPHIA 
Cena 7364 


N. Y. Tel. 











PADD PP PI 


Fox Phila. Bldg. Ist 6'4s 
Lehigh Valley Annuity 4!%s, 6s 

Phila. Electric Power Ist 5!%s, 1972 
Phila. Electric 4s, 5s, 5! 
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5s, 6s 
Phila. & Reading Term. 5s, 1941 
Pitts., Shenango & L. E. 5s, 1940-43 
Dodge Bros. Inc. 6s, 1940 

Long Island Ltg. Co. Secured 6s, 1945 
West Phila. Pass. Ry. Co. 1st 3!%s, ’56 


Southern Ice & Utilities Ist 6s, 1946 


Biddle & Henr y 


104 South Fifth Street 


Philadelphia 
Private Wire to New York Call Canal 8437 








GIANT PORTLAND CEMENT CO. 
7% Cumulative Pfd. Stock 


Par $50 
Dividends in aneenen a a a caer 19% 
i T°. Sakeeree eee ee 17% 
Paid in 1924 Re EAE ERIE, OE Ee 14% 


Price—-$50 per share. 


ARTHUR C. RICHARDS & CO. 


1624 CHESTNUT §ST., PHILADELPHIA 


Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 


Pre 








LLL LLL LAAN, 








United States of Brazil 


Sterling and Franc Issues 
Active Markets 


PYNCHON & CO. 


Members New York Stock Exchange 
111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Union 8600 
Baltimore Phone: Plaza 0040 Liberty 5269 
Chicago— Milwa 
es to Princi 


Provide nee Phone . 


New Have n Phone 4 
London Liverpool 
s of United 


ukee 


pal Market 





> nlo y . 
Private Wi States and Canada 




















Allerton 55th St. Corp. 5's, 1945 
Chesebrough Bldg. 6s, 1948 
42 Broadway Bldg. 6s, 1939 


VAN TUYL SMITH & Co. 


111 Broadway, New York Rector 1797 











120 Broadway, New York | 


Wheeling Steel Corporation 
Ist & Ref. 5148, 1948 















J.6€.HOLMES &CO.. 


Members New York and Ptiteburgh Stock B changes 


Union Bank Bi 
ect Prieate Wire OConnactins » Bidg., Pittsburgh 























Spectalists tn 
Public Utility 


and 


Joscuh WG, Securities 


Jo Joseph W. Gross & Co. 


nut St. Philadelphia 
‘orrespondents of Aldred & Co. 




















Amalgamated Sugar Co. . 7s, 1937 
Camden & Suburban Ry. 5s, 1946 
Phila. Electric Power 5 los, 1972 


Scranton & Wilkes Barre Tr. 5s & 6s 


Samuel K. Phillips & Co. 


Members—Philadelphia Stock Exchange 
Packard Building, Phila. 
N. Y. Telephone: Hanover 47-72 











Altoona & L. V. El. Ry_.4%s 1933 


Eastern Penna. Ry. Co__5s 1936 
Elec. Co. of New Jersey_.5s 1947 
Florida Pr. & Lt. Co____5s 1954 
Georgia Ry. & Elec.Co__5s 1949 


Luzerne Co. Gas & El___5s & 68 


Penna. Edison Co_____- 5s 1946 
Penna. Ohio Pr. & Lt__.5%s 1954 
PARSLY. BROS. & Go. 


1421 Chestnut St. Philadelphia 
Members Philadelphia Stock Exchange 








Phila. Rit. 0600 N. Y. Hanover 5450 
Interstate Electric 7s 1932 
Ga. Ry. & El. (Tax Ref.) 5s 1949 
Sierra & San Fran 2d 5s 1949 
Pennsylvania Electric 64s 1954 
Gerstley, Sunstein & Levy, Inc. 


213 South Broad St., vou Apeat dean 
Bell Phone: Locust 8310-11-12 
New York: Rector 9801 














Camden Fire 
Insurance Ass'n 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 


Tel. Lombard 41-72 








Dakota Cent. Telep. Ist 6s, 1935 
Lincoln Tel. & Tel. Ist 5s, 1946 
Ohio State Tel. Cons & Ref. 5s,'44 
Twin City Tel. Ist 5s, 1926 

Tri State T. & T. ist & Ref.5'4s,'42 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 


Continental Gas & Elec. 64s, 1964 
Louisville Gas & Elec. 6s, 1937 
Mountain States Pr. Com. & Pfd. 
Nor. States Pr. Pfd.(Del. & Wis.) 
Oklahoma Gas & Electric Pfd. 
Pennsylvania Electric 6s, 1954 
Shaffer Oil & Refining Pfd. 

Sixty One B’way Bldg. 648, 1950 
Standard Gas & Elec. 7%, Pfd. 
Stand. Pr. & Lt. Com. & Pfd. 
United Lt. & Rys. 5s, 1932 } 


Western States Gas & El. Com. & 
Pfd. 


H.M. Byllesby & Co. 


Chicago 
881 So. La dalle St. 
Detroit n 
Dime Savgs. Bk. Bidg. 14 | any 


Private Wires to 
Chicago and Boston 

















Norfolk Railway & Light 5s___.1949 
Norfolk & Portsmouth Tr. 5s__1936 
Consolidated G., El. Lt. & Pr_all iss 


BARROLL, CORKRAN & CO. 


Members Baltimore stock Erchange 
Citizens Nat. Bank Bldz. Baltimore, Md, 
Phone Plaza 0040 


Private Telephones to New York and Philadelphia 








United Railways Co. of St. Louis 
All Issues 


S7Ix_ & Co. 


SAINT LOUW/IS 
509 OLIVE ST 


New York 
111 Broadway 



































Equitable Office Bldg. 7% pf. 
Portl. Elec. Pow. 7% pr. pfd. 
N. Y. Bottling Co. com. 


GRAY PERRY & CO. 


115 Broadway, N.Y. Phone Rector 2585 


ST. LOUIS SECURITIES 


Aid & Company, Inc. 


Member 86. Leuis Steck Exchange 
Security Bldg. St. Loutfe, Be. 























Commonwealth Edison 4's, 1956 
Wisconsin Public Service 5s, 1942 
Rochester Telephone 6s, 1946 
Puget Sound Pow & Light 5'4s,'49 
Adirondack Power & Lt. 5s, 1956 
Minnesota Power & Lt. 5s, 1955 
Northern States Power 5)4s, 1940 


Virginian Railway Ist 5s, 1962 
Sou. Pac. Cent. Pac. coll. 4s, 1949 
Illinois Central coll. 4s, 1953 
Great Northern 44s, 1961 

N. O. Tex. & Mex. 5'4s, 1954 

N. Y. Central deb. 4s, 1942 

K. C. Ft. Scott & Mem. 4s, 1936 


Vilas & Hickey 


Members New York Stock Exchange 
49 Wall St., New York 


Tel. Whitehal! 4900 Direct private wires to Chicago and Hartford 
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Paige Motor Pfd. 
U. S. Radiator Pfd. 


NEW YORE 
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Detroit Securities 


Direct private wire to Detroit 


Bond Department 


POST & FLAGG 


MEMBERS N.Y. STOCK EXCHANGE 


PITTSBURGH 


LDL LLL LLLP 
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Motor Products Pfd. 
Timken Detroit Axle Pfd. 





NEWARE MONTREAL 


Direct Private Wire System 
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Commission Orders Executed 


ON THE 


New York Curb Market 


INQUIRIES INVITED 


BRANDENBURG & CO. 


Members New York Ourb Market 
111 Broadway, N. Y. Phone Rector 508% 














TAX ANTICIPATION NOTES 


We carry a good list of short term County and 
Munictpa! aa at all times available for banks 


yable in New York and carry ] opinion’ 
— from these notes is exemp' yon Go 
Tax up to 12 oe ae Sy Gale & ware 
ve short term investment in comparison 
commercial paper. 
Inqutrtes Inotted 


R. S. DICKSON & CO. 
40 Exchange Place, N.Y.C. Phone Hanover5063 
Goldsboro, N. C. 


Gastonia, N. C. 


Haverstraw Water Supply 5s 
Galveston Houston Elec. Ry. 5s 
Texas Electric Railway 5s & 6s 
Witherbee Sherman 6s, 1944 
Oswego Falls Corp. 8s, 1942 
Morgan Engineering 8s, 1941 
Guerin Mills 7s, 1937 
Steubenville E. Liv. & Beaver 
Valley Traction 5s, 1947 


RYAN & KENNEY 


Unlisted & Inactive Securities 
74 Broadway, N.Y. Phone Hanover $176 





Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM & (c 


Established 1911 


Hanover Square New York 


Telephone Whitehall 2320 

















ACTIVE MARKETS F tes 
ag ag Arms 6s, 192 
% tty 
syracuse Lighting Common 
Syracuse Washing Machine “B” 
Ovington Brothers Preferred 


Spectal tn Unlisted Securities 


D. F. BOOTHE 


16 Exch, Pl., N. Y. Tel, Bowl, Gr, 3353 

















Greenville,S . C. 
N. O. Public Service___-_- ....4 
Ft. Worth Power & ht Ist 5e 
Knoxville Ry. & Lt. Ref. & Ex. 5s 
Memphis Street Ry______-_.-- 5s 
EUSTIS & JONES 
Members New Orleans Stock Exchange 
860 Carondelet St. New Orleans 





PITTSBURGH SECURITIES 
ALL ISSUES 


Bought— Sold—Quoted 
S. M. Vockel & Company 


tunbers How Behan 


PITTSD » PA. —_" 3008 








THE CLEVELAND MARKET 


Cleveland Real Estate Issues 
Cleve. Elec. Ill. 6s, 1939 & 1954 
Otis Steel Co. 74s & 8s 

Valley Mould & Iron 7s, 1934 
Trumbull Cliffs Furn. 6s, 1934 


THE UNION TRUST COMPANY 
BOND DEPARTMENT 
Cleveland, Ohio 


Wires to New York and ail 


inct kets. 
New York Office ee "Fai, Rector 1771 


























BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 


OHIO SECURITIES 


Union Trust Bldg. 


Cincinnati 





AMERICAN LAUNDRY 
MACHINERY CO. 


fhe world’s largest 











PACKERS SECURITIES 
SPECIALISTS 


Information— Quotations 
Phone, Central 6556 


fT INVESTMENT BONOS 6 

















Borough of 
MOUNTAIN LAKES, N. J. 
5% Temporary Water Bonds 


Leipzig, Germany 


B.J.Van Ingen &Co. 


Knauth, Nachod & Kahne 


Established 
1852 





Seventy-three years of con 
tinuous banking experience 


Commercial and Travelers Credits 


Foreign Exchange Securities 


13 Rathausring, Cable address: 


Nachod, Leipzig 








231 SOUTH LA SALLE ST. CHICAGO 46 Cedar St., 231 So. La Salle St., 
New York Chicago 
GREENSHIELDS & COMPANY Bank Stocks 
Montreal Toronto Ottawa Insurance Stocks 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 











Southern Municipal and 
Industrial Securities 


610 Common Street 
NEW ORLEANS 





MOORE, HYAMS, & CO., Inc. 


Unlisted Stocks 
Specialists 


R. C. WILLIAMS, JR. & COMPANY, 


601 Citizens National Bank Building 
LOS ANGELES. 





Caldwell & Company 


SOUTHERN MUNICIPALS 

















Lamborn, Hutchings & Ce. 
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Morgan, Livermore & Co. 


Cable Address “Nagrivel’’ 
71 Broadway New York 





Domestic and Foreign 
Securities 





Foreign Exchange 






Investment Service 





Members New York Stock Exchange 























PHILADELPHIA 
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PILI ILI II OS 


€.W.ClarksZo, 


BANKERS 














821 Chestnut St., Philadelphia 
Betablished 1837 


Members New York and Philadelphi: 
Stock Exchanges 








BoLes é Westwooo 


Members Phila. Stock. Exchande 


INVESTMENT 
SECURITIES 
— 








Packard Bldé, Philadelphia 
PHONE: RITTENHOUSE 2496 


ess EE | 


























PAUL & CO. 


207-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Philadelphia Stock Exchange 
PENNA. TAX FREE BONDS 














WARREN A. TYSON & CO. 


Investment Bonds 


1437 Walnut Street 
PHILADELPHIA 

















\F rederick Peirce 
| ror” =e Co, “unr 


60 Wall Street, New York 
86T So. Fifteenth Street, Philadelphia 
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BELL TELEPHONE 












The First Telephone 
Switchboard used for 
commercial purposes. 
New Haven, 1878. It 
connected eight lines 





~ = = Ee * 
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The first switchboard 


VER ayear after the telephone uttered its 
first sentence on March 10, 1876, the first 
switchboard experiment took place. Four 
Boston banks and a manufacturing concern 
were connected, utilizing burglar alarm wires. 
The first switchboard to give commercial tele- 
phone service was installed in New Haven in 
1878, connecting eight subscribers. 


From these crude beginnings have evolved 
the complex central office switchboards of to- 
day. Installed in over 6,000 offices, they connect 
nearly 17,000,000 telephones, one with another. 
This operating equipment of the Bell System 
constitutes over one-fifth of its physical property 
and represents an investment of more than 
$600,000,000. 

Underlying the securities of the Bell System are 
this plant andthenation-wideservice it provides. 


The dividend rate of the stock of A. T. & T —parent 
company of the Bell System—ts 9% . Thts tnvestment 
stock can be bought tn the open market to yteld a good 
return. Write for booklet, * Some Financtal Facts.” 











SECURITIES CO. ine 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s 





Messenger’’ 



































~~ 





World Wide Resources 


With twelve state associations, 
twenty-two sales offices in this 
country and abroad, and inter- 
national warehousing facilities, 
we are equipped to serve the 
world. 


Cotten Growers Exchange 


Memphis, Tennessee 
Cable Address: Amercotez 
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enchem. Sons 
estment_Company 


Safe Investments Since 1858 
&. Z. Cor. LaSalle and Medison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 
Gaitable Investments for Banks, Inewr 
ense Companies, Estates and Individuals 


Approved and Recommended by the 
®3DE8T BANKING HOUSE IN CHICAGO 


ANUARY 


Investments 
Public Utilities 


Send for folder of New Year In- 

vestment Opportunities — electric 

cs she and power, gas and trans- 
ation shares. 


UTILI TY SECURITIES 


COMPANY 
72 West Adams Street, Chicago 











4 
INVESTMENT 
OFFERINGS 


St. Louis 
Louisville 
Milwaukee 
Indianapolis 


nTS 
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Onderwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 

















” Hoactanp, Autium & (. 
Established 1909—Incorporated 
Investment Securities 

NEW YORK 














CHICAGO 




















LEIGHT,HOLZER & COMPANY 


Fireé Mortgage Bonds 
eon Chicago Property 


111 West Washington Stroet 
Chicago 


A. O. Slaughter & Co. 





Rew York, Steck | Bxrehangs 

Oniease Beard ef ‘Trade 

8 WEST MONROE STRE&* 
CHICAGO, ILL. 











GARARD & CO. 


Investment Securities 


YS 


39 So. La Salle St. Chicago 























LACKNER, BUTZ & COMPANY 


fnquiries eclcited on Chicage 
Real Estate Bonds 


West Washington Stree 
CHICAGO 
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A. G. Becker & Co. 
Bonds 


Commercial Paper 


Chicago New York 


St. Louls 
Seattle 


San Francisco 
Portland 




















ui CD Doveee( 


investment [il SECURITIES 





10 SOUTH “Ta SALLE STREET 
CHICAGO 
Pirst Wisconsin Nat’! Bank Bldg... Milwaukee 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


First National Bank Building 
CHICAGO 








ST. Louis 
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J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


509 OLIVE ST., ST. LOUIS, BISSOUE! 





Waldheim-Platt & Co., Inc. 
Members St. Louis Stock Exchange 
Wire us for Markets on St. Louis Listed 


and Unlisted Securities 


Specialists in St, Louis, Missouri and 
Arkansas Municipals 


Merchants-Laclede Bidg. St. Louis 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 














ALABAMA 
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KIARX & COMPANY 
BANKERS 
SIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AMi 
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HARRIS, SMALL & Co. 
150 CONGRESS SrT.,W. 
DETROIT 








HAYDEN,VAN ATTER 
& COMPANY 


Investment Bonds 


138 Congress Street, West 
Detroit 


Lansing 


Grand Rapids 











Joel Stockard & Co., Ine} 
INVESTMENT BANKERS 
Municipal, Government & 

Corporation Bonde 


Members Detreit Steck Bxokhange 
Pomebsect Bidg. - DETROIT - Cherry 859: 


WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonde 
Reeal Corporation Bonds and Stes i 
We Invtic Inquiries 
DETROIT 
Members Detrott Stoch Bacheng: 




















Mombess of Detroit Stock Exchanges 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PZEOBSOOT BUILDING, DETROIT, BIOB 





WHITTLESEY. 
McLEAN & CO. 


Menicipal and Corporation Bend: 


Members Detreit Steck Bxehange 
Pamobscot Building DETROIY 





LIVINGSTONE & Co, 


Members Detrott Stock Ezchange 
Dime Savings Bank Bidg. 


DETROIT 








_ CLEVELAND 
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PAPA mre" 


Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 











American National 
Company 


NASHVILLE, TENR. 


@ellroad and Corporation Seeuritics 
Teaneases Munieigal Boad 





Leader News Bidg. CLEVELARE, 
CORPORATION BONDS 
_MASH VILE dejepiiitaiadindeeaiadi -~ SSrrane PPPPPPOPPP PPP AP 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadias 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 


BUFFALO, NEW_YORE 
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Divitends 
INTERNATIONAL BUSINESS 
MACHINES CORPORATION. 

Street, New York City. 

DIVIDEND NO. 44. 

The Board of Directors of this company has 
to-day declared a dividend of $.75 per share 
payable April 10, 1926, to stockholders of record 
at the close of business on March 23, 1926. 
Transfer books bat | not be closed 


. F. BATTIN, Treasurer. 
Dated February 23, 1926. 


aaa 








E. 1, du PONT DE NEMOURS & COMPANY, 
Wilmington, Del., February 15, 1926. 
The Board of Directors has this day declared a 
dividend of 24% on the outstanding Common 
Stock of this Company, payable March 15,1926, 
to stockholders of record at the close of business 
on March 1, 1926; also dividend of 14% on the 
Debenture Stock of this Company, payable 
April 26, 1926, to stockholders of record at the 
close of business on April 10, 1926, 
CHARLES COPELAND. Secretary. 





ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 83 
New York, March 4, 1925. 
The regular quarterly dividend of one and one- 
half (144%) per cent. on the Preferred stock of 
ELECTRIC BOND AND SHARE COMPANY 
has been declared for payment on May 1, 1926 
to stockholders of record at the close of business 
April 12, 1926 
A. C. RAY, Treasurer. 








INDIANA PIPE LINE COMPANY 
26 Broadway, 

New York, March 3, 1926. 
A dividend of One Dollar ($1.00) per share and 
an extra dividend of One Dollar ($1.00 
have been declared on the Capital Stock of this 
Company, payable May 15. 1926 to stockholders 
of record at the close of business April 16, 1926. 

J. R. FAST, Secretary. 





HOMESTAKE MINING COMPANY. 
DIVIDEND NO. 6053. 

The Board of Directors has to-day declared a 
monthly dividend, No. 603, of fifty cents (50c.) 
pa share payable March 25th, 1926, to stock 

olders of record at the close of business March 
20th, 1926 

Checks will be mailed by Irving Bank-Columbla 
Trust Company, Dividend Disbursing Agent. 

%. A. CLARKE, Secretary. 
March 2nd, 1926. 





FAIRBANKS, MORSE & CO. 
COMMON DIVIDEND. 
Notice is hereby given that the directors of 
Fairbanks, Morse & Co. have declared a quarterly 
dividend of Seventy-Five Cents (75c.) per share 
on the outstanding common stock of the company, 
payable on March 41 1926 to stockholders of 
record at the close of business on March 15, 1926. 
The transfer books wil! not close. 
F. M. BOUGHEY, Secretary. 
Chicago, Illinois, 
March 1. 1926. 





INSPIRATION CONSOLIDATED 
COPPER CO. 
25 Broadway, New York, N. Y. 

The Board of Directors has this day declared 
a dividend of Fifty Cents per share, payable 
Monday, April 5, 1926, to stockholders of 
record at the close of business, Thursday, March 


18, 1926. 
J. W. ALLEN, Treasurer. 
New York, N. Y., February 25, 1926. 














THE DETROIT EDISON COMPANY 
0 Broadway 

New York, March 1, 1926. 
A quarterly dividend of TWO PER CENT 
(2%) upon the Company's capital stock will be 
paid on April 15, 1926 to stockholders of record 
at the close of business on March 20, 1926. The 
stock transfer books of the Company will not be 


closed. 
8. C. MUMFORD, Treasurer. 





AMERICAN CAN COMPANY 
referred Stock. 

A quarterly dividend of one and three-quarters 
per cent. has been declared on the Preferred Stock 
of this Company, payable April Ist, 1926, to 
Stockholders of record at the close of business 
March 16th, 1926. ‘Transfer Books will remain 





open. Checks mailed 
R. H. ISMON, 
Secretary & Treasurer. 
MONONGAHELA WEST PENN PUBLIC 


SERVICE COMPANY. 
Fairmont, W. Va., March 2, 1926. 
The Board of Directors of Monongahela West 
Penn Public Service Co. has declared a dividend 
of 43%c. per share on its 7% Preferred Stock for 
the quarter ending March 31, 1926, payable 
April 1, 1926, to stockholders of record at the 
close of business March 15th, 1926. 
S. E. MILLER, Secretary. 
THE PURE OIL COMPANY ' 
Columbus, io 
The following quarterly dividends have been 
declared: 
54% Pfd. Stock—$1 50 Per Share (1%%) 








6% Pfd. Stock—$1i 50 Per Share (1%%) 
8% Pfd. Stock—$2 00 Per Share (2%) 
all payable April 1, 1926, t holders of record 
March 10th, 1926. 
F. 8S. HEATH, 
Treasurer. 
CRONWALL & COMPANY 
INCORPORATED 


INVESTMENT BONDS 
Specializing in Issues of 
Lumber and Timber Companies 
Illinois Merchants Bank Bldg. 
CHICAGO 


per share | 


| 
| 
| 
| 





a. Financial 















collected 





$3,000,000 
Rudolph Karstadt, Incorporated 


(Rudolph Karstadt Aktiengesellschaft) 


First Mortgage 7% Sinking Fund Gold Bonds 
(and Stock Purchase Warrants) 


Dillon, Read & Co. Interim Receipts for the above 
issue are now exchangeable for Definitive Bonds 
and Stock Purchase Warrants at the office of 
the Central Union Trust Company of New York, 
80 Broadway, New York City. 


Inasmuch as interest due and payable on and after 
April 1, 1926, will be paid only upon presentation 
of coupons attached to Definitive Bonds, the above 
exchange must be effected before interest can be 


Dillon, Read & Co. 














American Public Utilities 
Company 
NOTICE OF DIVIDEND 


on 
Prior Preferred Stock 
and 
Participating Preferred Stock 


The regular quarterly dividends of One 
Dollar and Seventy-five Cents ($1.75) 
upon each share of the outstanding Prior 
Preferred Stock and One Dollar and Fifty 
Cents (51.50) upon each share of the out 
standing Participating Preferred Stock of 
American Public Utilities Company have 
wen declared payable April 1, 1926, to all 
Prior Preferred and Participating Preferred 

ckholders of record, respectively, on the 

mpany’s books at the close of business 
10 o’clock P. , March 15, 1926 
EUSTACE J. KNIGHT, 


Secretary 


























TOBACCO PRODUCTS 
CORPORATION 


At a meeting of the Board of Direc- 
tors held this day, a quarterly div: 
dend of One Dollar and Seventy-five 
Cents ($1.75) per share on the Com- 
mor capital stock of the Corporation 
was ueclared. payable on April 15, 
1926, to stockho!ders of record at 
the close of business on April 1, 
1926. Checks wil! be mailed 


WILLIAM A. FERGUSON 
Secretary 


Dated March 1, 1926. 











UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 38 


A dividend of $1.75 per share has been de 
clared on the Preferred Stock, payable on 
Apri! 1, 1926. to stockholders of record at the 


close of business on March 15, 1926 
The stock transfer books wil! not be closes 
ERNEST W PICKER Treas 


rer 








Dibidends 








North West 
Utilities Company 


Notice of Dividend 
on 


Seven Per Cent 
Preferred Stock 


The Board of Directors of North 
West Utilities Company has declared a 
quarterly dividend of One Dollar and 
Seventy-five Cents ($1.75) per share 
n the outstanding Seven er Cent 
Prior Lien Preferred Stock of the com- 
pany, payable April 1, 1926, to stock- 
nolders of record at the close of busi- 
ness on March 15, 1926. 


EUSTACE J. KNIGHT, 


Secretary 


























WARD BAKING 


FINE _| CORPORATION 
EG) 
New York, February 25, 1926 


NOTICE 1S HEREBY GIVEN that a 
dividend of one and three-quarters per 
cent (154%) for the quarter ending March 
31, 1926, has been declared on the 
outstanding Preferred Stock payable on 
April 1, 1926, to stockholders of record 
at the close of busine «6 on March 15, 1926, 


JOHN M. BARBER, Treasurer 


WARDS 























AMERICAN CAK AND FOUNDRY 
COMPANY 
PREFERRED STOCK DIVIDEND NO. 
COMMON STOCK DIVIDEND NO. 94 
There have been this day declared a divi- 
dend of one and three-quarters percent (14%) 
| on the Preferred Stock and a dividend of One 


108 


and One-Half Dollars ($1.50) per share on 
the Common Stock without par value, of this 
Company, payable Thursday, April 1, 1926, 


to stockholders of record at the close of busi- 
ness Monday, March 15, 1926. 

Those stockholders who have not exchanged, 
as of said record date, their certificates repre- 
senting the former Common Stock of the par 
value of $100 per s! shall be deemed the 





THE FOUNDATION COMPANY 


DIVIDEND 


4 quarterly dividend of $2.00 per share on 

yutstanding capita) stock of the above 

npany has been declared, payable March 

} 192 to stockholders of record at the 
‘ ‘ Ni 1926 


RALPH DALTON. Secretary 


owners of two shares without par value for 
each share of the par value of $100, for the 


purpose of the dividend on the Common Stock 
Checks will be mailed to stockholders by 
the Guaranty Trust Company of New York 


G. R. SCANLAND, Vice-President. 
H. C. WICK, Secretary 


New York, March 1, 1926 


[Vor 122. 
Dibidenbs 
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NEW YORK, March 3. 1926. a 
To the Holders of Prior Preference 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


The Board of Directors of Pere Marquette 
Railway Company, at a regular meeting of 
said Board held March 3, 1926, declared dividends 


as follows: 
PRIOR PREFERENCE 








On 5% STOCK— 
A quarterly dividend of $1.25 per share (14%). 
On OF 








5% PREFERRED STOCK—A quarterly 
dividend of $1.25 per share (14%), both payable 
May 1, 1926, to stockholders of record at the 


| close of business on April 15, 1926, without the 
| closing of the Transfer Books. 

On COMMON STOCK—A quarterly dividend 
| of $1.00 per share (1%), payable April 1, 1926, 
| to stockholders of record at the close of business 








tt! 16 Beas, without the closing of the 
4 } ansié OOKS. 

For many years the Second Ward Securities —"S. Sh OER eee. 
Co. of Milwaukee has dealt extensively in | St, Louis Southwestern Railway Co, 


. . * -¢ . . FERRED STOCK DIVIDEND. 
Wisconsin Municipal Bonds. It is our aim 


at all times to maintain a market in these 
securities. 


February 27, 1926. 
A quarterly dividend of $1.25 per share on the 
Preferred Stock of this Company has been de- 
clared payable on March 31, 1926, to stockhold- 
ers of record at the close of business on March 


15, 1926 


By order of the Board of Directors. 
PAUL J. LONGUA, Secretary. 


Chatham Phenix 
National Bank 


and 


Trust Company 


A quarterly dividend of $4.00 per 
share upon the capital stock has this day 
been declared by the Board of Diree- 
tors, payable April 1, 1926, to share- 
holders of record at the close of business 
March 15, 1926. Transfer books will 
close at 3 P. M., March 15, 1926, and 
open at 10 A. M., April 1, 1926. 


HENRY R. JOHNSTON, V.-P. & Cashier. 
New York. March 4, 1926. 





Our list will be sent to dealers on request, 
We invite your inquiry in Wisconsin Munici-. 
pals whether you wish to buy or sell. 





Second Ward Securities Co. 


Third and Cedar Sts. 105 So.La Sallie St 
Milwaukee Chicago 
































THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK. 

The Board of Directors has declared a quarterly 
dividend of 4% on the capital stock of this Bank 
payable April 1, 1926, to stockholders of recor 
at the close of business March 13, 1926. The 
transfer books will not close. 

WILLIAM P. HOLLY, Cashier. 

March 3, 1926. 


CHASE SECURITIES CORPORATION, 

The Board of Directors has declared a dividend 
of $1 per share on the capital stock of this Cor- 
poration, payable April 1, 1926, to stockholders 
of record at the close of business March 13, 1926. 
The transfer books will not close. 

WM. G. SHAIBLE, Treasurer. 
March 


1926. 
GUARANTY TRUST COMPANY OF 

NEW YORK. 

New York, March 3d, 1926. 
The Board of Directors has declared a quarter] 
dividend of Three Per Cent on the capital stock 
of this Company for the quarter ending March 
31st, 1926. payable on that date to stockholders 


of record March 19th, 1926. 
MATTHEW T. MURRAY JR 
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Duluth— 


A financial center of 
growing importance. 








, Secretary. 


GENERAL GAS & ELECTRIC 
| CORPORATION 
| 


NORTHERN TRUST 
COMPANY- DvtvuTs- 


























_ ogeelar mg ae on the following 
ey ‘ P stocks of this Corporation re been declared 
Athiliated urith The Northern National Bank | payable on April 1, 1926, to. stockholders. of 
| record at the close of business on March 15, 
1926, said dividends being for the quarter end- 
| ing March 31, 19 
j $2.00 per sl 1 the $8.00 Cumu- 
NVESTMENT BONDS feed, i 
$1.75 per shar the $7.00 Cumu- 
« 4 lative Pref ed Stock, C A 
We deal in issues of the United States 5.95 cor tie agg acl od 
>: *,* * Preferred Stock, ( b 
Government, Municipalities, Railroads, Tye per. share Comm 
. *y* e ck, ( \ 
Public Utility and Industrial Corpora- 
. . . The Court uit n pending ha 
tions with established records of earnings. | fused. to grant an injunction” against the 
} Or nh, noiders n Stock, ass 
given the right ibe to additional 
| of Common Stock, (¢ 4, this C rat 
A. B. Leach & Co., Inc. at the price of $ er ire to the ex ent 
iad | the dividends payable } on Ap 1, 19 
Investment Securities |. The Equitable Trust Company uf New Y 
62 Cedar St., New York 105 So. La Salle St., Chicago Beg gg Sg FE 
Philadelphia Boston Cleveland dividend payable April 1, 1926, ¢ ion St 
; « lass A yr scrip cert tie tes theref r eq \ 
| in amount, taken at $25 per share, 
{ number of dollars dividends to which « 
W YORK TRANSIT COMPANY CAROLINA POWER & LIGHT COMPANY | such stockholder would be entitled, unless a 
NEW YO 26 Broadway, PREFERRED STOCK DIVIDEND NO. 68 | vised by such stockholder on or before Mar 
New York. February 26, 1926. The regular quarterly dividend of $1.75 per | 1926, that such stockholder does not exercise he 
A dividend of One Dollar ($1.00) per share| share on the Preferred Stock of the Carolina| right of subscription to which he is entitled and 


bas been declared on the Capital Stock of this| Power & Light Company has been declared for) requests the payment of the dividend in cash 


1, 


Company, payable April 15, 1926, to stockhold- 
ers of rooued at the close of business March 19, 


— J. R. FAST, Secretary. 


I 
1 


ayment on April 1926, to preferred stock- 
olders of record at the close of business March 


3, 1926. 
A. C. RAY, Treasurer. 


O. CLEMENT SWENSON, Secretar 


ted, New York, February 24, 26 


, 
iv 
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IRST WISCONSIN COMPANY 


(AFFILIATED WITH FIRST WISCONSIN NATIONAL BANK) 


Investment Securities 
407 East Water St MILWAUKEE Broadway 6060 


Complete Investment Service 


We maintain active markets, in Wisconsin 
Municipals, Industrials and Public Utilities 











Dividends 


The ects Lent Power Co. UNDERWRITERS AND 
i h MERCHANDISERS 


payable APRIL 1, to Stockhold- 
ers of record MARCH 15, 1926. 


Stone & Webster, Inc. Transfer Agent 




















Specializing in Securities of 











THE MATHIESON ALKALL WORKS, (In (Inc, 


PREFERRED STOCK DIVIDEND WISs( ONSIN 
A quarterly dividend of One and three-fourths 


per cent (1% ‘ has been declared upon the 
Preferred Stoc k, payable April 1, 1926, to stock 
hoiders of record at the close of business March 
19, 19 26. 

Trar 3 RUE, will not be closed. 


an books will not be closed. Communities and Corporations 


THE MATHIESON ALKALI WORKS (inc.) 


COMMON STOCK DIVIDEND 
A dividend of One Dollar per share has been 
declared upon the Common Stock, payable 
April 1, 1926, to stockholders of record at the 
close of business March 19, 1926 


Transfer books will not be closed ” ° P 
HW. BYLARD, Seretery end Treerwrer__| orris F. Fox & @,; 
__H. FP. Secretary end Treasurer. — Mor » £OD . 
THE ° TEXAS COMPANY INVESTMENT SECURITIES 
DIVIDEND NO. 92. } CAST WATER AT MASON | MILWAUKEE _ 
A dividend of 3% on the par value of all — 
the outstanding capital stock of this company, on 
for which definitive stock certificates have been | el ie 
issued, has been declared payable .Jarch 31, 1926, — 

to stockholders of record March 5, 1926. 
C. E. WOODBRIDGE, Treasurer. 

February 9, 1926. 






























ASHEVILLE POWER & LIGHT COMPANY. | —— 
Preferred Stock Dividend No. 56. 


The regular quarterly dividend of $1.75 per Dividends Dividends 
share on the Preferred Stock of the Asheville wore 
Power & oe Company has been declared for 


parieat on April han, aeholsers‘ct| J, T, Case Threshing Machine Co.| FINANCIAL INVESTING CO, 
A. C. RAY, Treasurer. | (Incorporated) OF NEW YORK, LTD. 




















| ° we 
MINNESOTA POWER & LIGHT CO. | Racine, Wisconsin, March 6, 1926. iunpapeimeiy CN 
PREFERRED STO ) IEND 1¢ regular quarter-yearly dividend of one , 7 “ - 
i ~ regular quarterly dividend of 1%% on/| dollar and seventy-five cents ($1.75) per share A dividend of twenty-five cents (25c.) & 


J share has this day been lared on the Common 
the Preferred Stock of Minnesota Power & Light upon the ee — ~ op a Stock of this pe Extra Dividend of 
Company has been declared for payment April 1,| Company has been declared payable April 1, | ten cents ( 3 share has also been lared. 
1926, to stockholders of record at the close of | 1926 to the holders of Preferred Stock of record 10c.) a share D dec 


business March 15, 1926 | at the close of business March 15, 1926. a Se. Apel ons ie em OS 
WwW. 8. HODGSON, Treasurer, | THEO, JOHNSON, Secretary, EMBREE H. HENDERSON, Treasurer. 
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Underwriters 





=| Merchants Trust 
Company 


Saint Paul 


Affiliated with The Merchants National Bank 
ve Combined Resources More Than 
BLSLITCEE TE Cr | MEE adios 55 Millions 


INVESTMENT SECURITIES 


Corporation 
Municipal 


Government 


Distributors 


























NORTHWESTERN TRUST COMPANY 


AFFILIATED WITH THE FIRST NATIONAL BANK 


SAINT PAUL MINNESOTA 


MUNICIPALS — RAILROADS — CORPORATIONS 
FOREIGN GOVERNMENTS 


We specialize in Minnesota, North Dakota and South Dakota securities 





Divi den bs 
‘LOEW’S INCORPORATED | 


“Theatres Everywhere” 
March 5, 1926. 
The Board of Directors has declared a dividend 
of fifty cents per share on the Capital Stock of 
the company, payable March 3lst, 1926. to 
stockholders of record at the close of business on 
March 13th, 1926. 
Checks will be mailed. 
DAVID BERNSTEIN, Treasurer. 


MANATI SUGAR COMPANY 
106 Wall Street, New York 
March 4, 1926. 
The Board of Directors of the MANATI 
SUGAR COMPANY has declared the regular 
quarterly dividend of 1%% upon the preferred 
stock of the Company, payable April 1, 1926, to 
holders of prefe rred stock of record upon the 
books of the Cc ageny at the close of business 
March 15, 192¢ 


B. BRAGA RIONDA, Treasurer. 

















Elliott Magraw G& Co. 


Municipal and Insured Mortgage Bonds 
Local Securities of the Twin Cities 


Pioneer Building 


Saint Paul 
Cedar 6208 

















PORTLAND ELECTRIC POWER COMPANY. INTERNATIONAL PAPER COMPANY 


Dividend No. 20 on First Preferred Stock. New York, March 3, 1926 
Dividend No. 17 on Prior Preference Stock. 


The Board of Directors of the Portland Elec 
tric Power Co. has declared the regular quarterly | cent 
dividend of 1%% ($1.50 per share) upon the 


2| Stock of this Company, and a regular quarte 
6% First Preferred stock and 1%% ($1.75 per 


dividend of one and one-half per cent (1} 


The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
(144%) on the Cumulative 7‘ Preferred 


rly 


a * 
share) upon the Prior Preference stock of the| on the Cumulative 6% Preferred Stock of this 


Company, payable April Ist, 1926, to stock-| Company, for the current 

holders of record at the close of business March April 15th, 

2nd, 1926. of business April Ist, 1926. Checks will 
Checks we Ne matled mailed Transfer books will not close 

_ L. ESTABROOK, Secretary. OWEN SHEPHERD, 


quarter, paya 





ble 


1926, to holders of record at the close 


be 


Treasurer. 








STROMBERG CARBURETOR COMPANY OF 
AMERICA, INC. 
37 Wall Street 
New York, N. Y., March 3, Les, 
A dividend of One Dollar and Fifty ($1.5 
Cents per share has this day been declared upon 
the capital stock of this company payable April 
1926 to stockholders who appear of record as 
such at the close of business on March 15, 1926 
GEORGE H. SAYLOR, Treasurer 


CENTRAL STATES ELECTRIC 
CORPORATION. 
PREFERRED DIVIDEND NO. 55. 

March 2. 1926 

The Board of Directors has to-day declared the 
fifty-fifth quarterly dividend of one and three 
quarters per centum (1% %) on the preferred stock 
of Central States Electric Corporation, | ee | 
April 1, 1926, to preferred stockholders of record 
at the close of business on March 10, 1926. 
Checks will be mailed 


L. E. KILMARX, Treasurer. 


Conta Sep On TTIOn ELECTRIC 
Cc OMMMON DIV IDE ND. 

March 2, 1926 
The Board of Directors has to day declared a 
dividend of twenty-five cents (25c.) per share on 
the common stock of Central States Electric Cor- 
poration, payable April 1, 1926, to stockholders 
of record at the close of business on March 10, 

1926. Checks will be mailed 
L. E. KILMARX, Treasurer. 














WESTERN POWE R CORPORATION 
DIVIDEND ON PREFERRED STOCK 
A quarterly Dividend of 1% % ($1.75 a share) 
on the Seven Per Cent. Cumulative Preferred 
Stock will be paid on April 15, 1926 to stockholders 
of record at the close of business on March 31, 
1926. 
ROBERT SEALY, Treasurer. 
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THE MINNESOTA LOAN AND TRUST COMPANY 


MINNEAPOLIS 


Capital and Surplus $2,000,000.00 
Resources Over $18,000,000.00 


Oldest Trust Company in Northwest 


Affiliated with Northwestern National Bank 














Dividends 








Armour 


Dividends 


a 








The following dividends have been 
declared by the Directors of 
Armour and Company: 


ARMOUR 3 COMPANY 
ILLINOIS 


Dividend of 50c. a share on the 
Class ‘‘A’’ Common Stock, paya 
ble April Ist, 1920, to stockhold 
ers of record March 10th, 1926. 


dividend 
stock 
stocK 


10th, 


The usual quarterly 
(1%%) on the preferred 
yayable April Ist, 1926, to 
1olders of record March 
1926 


ARMOUR EX5 COMPANY 
DELAWARE 


The usual quarterly dividend 


6% on the preferred stock, 
peyene April Ist, 1926, to stock 
iolders of record, March 10th 


1926 











~The American Sugar 
Refining Company 


Preferred Dividend 
Common Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent, 
payable on the second day of April 
1926 to stockholders of record on the 
first day of March 1926. 


On the Common Stock a dividend of 
one and one-quarter per cent, pay - 
able on the second day of April 1926 
to stockholders of record on the first 
day of March 1926. 


The Transfer Books will not close. 
EDWIN T, GIBSON, Secretary 





Swift & Company 
Union Stock Yards, 


Dividend No. 161 
Dividend of TWO DOLLARS ($2.00) per share 
on the capita! stock of Swift & Company, will 
be paid on April 1, 1926, to stockholders of 
record, March 10, 1926, as shown on the books 
of the Company. 


C. A. PEACOCK, Seeretary 


THE WEST PENN ELECTRIC COMPANY 
New York. N. Y., March 2, 1926. 
The Board of Directors of The West Penn 
Electric Company has declared the quarterly 
dividend of $1.75 per share on its Class A Stoc 
for the quarter ending March 30, 1926, payable 
March . 1926, to stockholders of record at 
the close of business March 15, 1926. 
W. K. DUNBAR, Secretary. 


Chicago 


| 























PUBLIC UTILITY 
R. R. TERMINAL 


Security Building 





INVESTMENT SECURITIES 


We Specialize in 


Northland Securities Company 


ESTABLISHED 1909 


RAILROAD 
INDUSTRIAL 


Minneapolis, Minn. 








Dividends 
GENERAL GAS & ELECTRIC 


CORPORATION 
Kegular quarterly dividends on the followin; 
stocks of this Corporation have been declared 
payable on April 1, 1926, to stockholders of 
I rd at t close of business on March 15, 
1926, said dividends being for the quarter end- 
ing March 31, 1926 
$2.00 per share on the $8.00 Cumu- 
lative Preferred Stock, Class A 
$1.75 per share on the $7.00 Cumu- 
lative Preferred Stock, Class A. 
$1.75 per share on the Cumulative 
Preferred Stock, Class B. 
37¥%24c per share on the Common 
Stock, Class A 
Subject in all respects to the decision of the 
Court in the suit now pending, holders of Com- 
mon Stock, Class A, are given the right to sub- 
scribe to additional shares of Common Stock, 
Class A, of this Corporation at the price of 
$ )0 per share to the extent of the dividends 
payable to them on April 1, 1926, provided 
that a favorable decision shall have been ren- 


dered in that suit prior to April 1, 1926. 
O. CLEMENT SWENSON, Secretary. 
Dated, New York, February 24, 1926. 


KANSAS CITY POWER & LIGHT COMPANY 
Kansas City, Missouri. 
FIRST PREFERRED, SERIES 
DIVIDEND NO. 15 





“Al” 


Kansas City, Missouri February 17, 1926 
The regular quarterly dividend of $1.75 per | 

share on the First Il'referred, Series “A Stock 

of the Kansas City lower & Light Company has 


been declared payable April 1, 1926, to the stock 
holders of record at the cluse of business March 15, 
1926 
All persons holding stock of the company are 
requested to transfer, on or before March 15, 1926 
such stock to the persons who are entitled to re 
ceive the dividend 
CHESTER C. SMITH, Secretary. 


Pennsylvania Power & Light Company 
Cumulative Preferred Stock Dividend No, 23. 

The regular quarterly dividend of one dollar 
and seventy five ($1.75) per share on the Cumula 
tive Preferred Stock of the Pennsylvania Power 
& Light Company has been declared for payment 
on April 1, 1926, to Cumulative Preferred Stock 
holders of record at the close of business March 
15, 1926. 


C. M. WALTER, Treasurer. 





Yadkin River Power Company 
Preferred Stock Dividend No. 40. 

The regular quarterly dividend of $1.75 per 
share on the Preferred Stock of the Yadkin 
River Power Company has been declared for 
payment on April 1, 1926, to stockholders of 





record at the close of business March 13, 1926. 
A. C. RAY, Treasurer. 
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American Public 
Service Company 


Notice of Dividend 
op 
PREFERRED STOCK 


The Board of Directors of 
American Public Service Com- 
ny has declared a quarterly 

dend of One Dollar and 
eventy-Five Cents ($1.75) per 
share on the outstanding Pre 
ferred Stock of the company 
payable April 1, 1926, to stock 
holders of record at the close of 
business on March 15, 1926 


EUSTACE J. KNIGHT 


Secretary 


d 


& 
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NORFOLK AND WESTERN 

rrr Pr. » RAILWAY CO. 

The Annual Meeting of the Stockholders of 
the Norfolk and Western Railway Company will 
be held at the principal office of the Company io 
the City of Roanoke, Virginia, on ‘Tbursday, 
the Sth day of April, 1926, at 10 o'clock A. M., 
to elect Directors, to consider the annual report 
of the Directors fer the year ended December 
3ist, 1925, to ratify aod approve all action of 
the Directors set forth in such anuual report and 
in the minutes of the Company, and to transact 
such other business as may properly come before 
the meeting. 

The Stock Transfer Books will be closed at 
3 o'clock P. M., Friday, March 19th, 1926, and 
reopened at 10 o'clock A. M., Friday, April 9th, 
1926. 

By order of the Board of Directors 

I W. BOOTH, Secretary. 
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LOUISVILLE AND NASHVILLE 
RAILROAD COMPANY 

The Annual Meeting of the Stockholders of 
the Louisville and Nashville Rallroad Com - 4 
will be held at its General Office Building, Nint 
Street and Broadway, in the City of Louisville, 
Kentucky, on Wednesday, April 7, 1926, at 
twelve oclock Noon. 

The S*ock Transfer Books will close on Mon- 
day, March 22, 1926, at three oclock P. M., 
and reopen on y. April 8, 1926, at ten 


o clock A. M 
J. O. MICHAEL 


Secretary 
Louisville, Ky., March 6, 1926 
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WELLS-DICKEY COMPANY 


Established 1878 


Originates 





corporate and municipal issues 
in the central and northwest. 


Participates 





in syndicate offerings of Rail- 
road, Public Utility, Industrial 


and Foreign Issues. 


Harriman Wire 


St. Paul Duluth MINNEAPOLIS Chicago Great Falls 

















Minneapolis Trust Company 


Established 1888 


Municipal, Corporation, Government and 


Public Utility Bonds Bought and Sold 


Specialists in the Origination of 
Northwestern Corporation Issues 


Bond Department 
115 South Fifth Street 
MINNEAPOLIS MINNESOTA 


Affiliated with The First National Bank 
in Minneapolis 
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HE NAMES of many such high standing 
firms as those following are found in the files 

of Lane, Piper & Jaffray, Inc. They are evi- 
dence of our association in recent financing pro- 
=e grams involving the purchase and distribution of = 
securities by ourselves or with others; they reflect 
our activity in furthering the advancement of firms 
which have likewise been closely allied with prog- 
ress of the great Northwest. 








MUNSINGWEAR, INC. PILLSBURY FLOUR MILLS, INC. 
90,000 Shares Capital Stock $2,000,000 10 Year 7°%, Convertible Notes 





VASSAR SWISS UNDERWEAR CO. GORDON FERGUSON, INC. 
$500,000 7°; Preferred Stock 7% Preferred Stock 





PILLSBURY FLOUR MILLS COMPANY ARCHER-DANIELS-MIDLAND CO. 
$6,000,000 First Mortgage 6% Bonds, 1943 50,000 Shares 7°%, Cumulative Pfd. Stock 





MINNEAPOLIS, ST. PAUL & SAULT STE. MARIE RY. CO. 
$8,136,000 First Consolidated 5% Mortgage Bonds, 1938 


LANE > PIPER & JAFFRAY INC: 


Investment Securities 


SAINT PAUL MANKATO 
ROCHESTER MINNEAPOLIS FARGO 





LANE, RoLoson & Co., Inc 
CHICAGO 
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WE TAKE PLEASURE IN ANNOUNCING 
THE OPENING OF A CHICAGO OFFICE UNDER 
THE MANAGEMENT OF 


MR. HARRY R. KIMBARK 
MR. GEO. E. HASKINS 


AT 39 SOUTH LA SALLE STREET 
SUITE 816 NEW YORK LIFE BUILDING 
TELEPHONE RANDOLPH 7340 





LAMPBELL, STARRING & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
111 BROADWAY 51 EAST 42ND ST. 
NEW YORK 


JASPER A, CAMPBELL, JR 


MASON B. STARRING, JR 
EARL E. BEYER 
CHARLES J. COULTER 


SPECIAL PARTNER 


HARRY E. BENEDICT 












































Announcing 
the opening of offices in the 
Boatmen’s Bank Building 
St. Louis, Missouri 
in charge of 


John Swaney, Jr. 


First [llinois Company 
BONDS FOR INVESTMENT 


Ist Nat'l Bk. Bide. 
Aurora, Ill. (*} “vo Hl. 


iA 1 
208 S. La Salle St 


Ist Nat'l Bk. Bldg 
Springfield, li 
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HASKINS & SELLS 


CERTIFIED PUBLIC ACCOUNTANTS 
EXEcuTive Orrices 


37 WEST 390TH STREET 


NEW YORK 


OFFICES IN THE PRINCIPAL Cities oF 
THE UNITED STATES OF AMERICA 
- ANO IN 


LONDON, PARIS, BERLIN, SHANGHAI 
MONTREAL. HAVANA, MEXICO CITY 





ANNOUNCE 


THE REMOVAL OF THEIR OFFICE IN BERLIN FROM 


53 FRANZOESISCHE STRASSE TO 57 UNTER DEN 
LINDEN. 


MARCH 1, 1926 








[ Vou. 122. 


‘Financial 


ror se 








Me Tri bers 

Rub ber 
of New 
| Rubbe 
Clearin 





Weekly 
up 








ENDERSON 
ELM & 
AMMESFAHR 


r Exchange 


- Crude Rubber 
Rubber Futures 


44 Beaver Street 
New York 


| Phone BOWLING GREEN 6200 


INC, 


Exchange 


York, 


Inc. 


g House, Inc. 


Market Letter 
on request 
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) 319 NORTH ALB 


Whats in‘a Name 
f 


Look for this Imprint 


You'll find it on many 


Financial Institutions and Invest- 
ment Houses. 

Our Peay ree Clientele 
appreciate Central Quality and 
Service. RED R. ESTY, Presiden 


CENTRAL. 


BANKNOTE COMPANY 


VAN BUREN 6000 








of the im- 


tant Bond issues of the larger 


ANY AVE. CHICAGO 














FOREIGN 
GOVERNMENT 


Direct 
Chicago, Detroit, 


No 


margin 








Jerome B. Sullivan 


42 BROADWAY — NEW YORK 
Members New York Curb Market 4 


leveland, Pittsburgh and Columbus 


Orders executed in all markets 


MUNICIPAL & ’ 
R.R. BONDS 


& Co. 


Private Wires to 
Uontreal, Toronto, Buffalo, 





accounts accepted 























THE BOSTON HERALD 


SE TRin> 





New England’s 
Real 


Financial 
Medium 
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GENERAL MOTORS 
AND THE RAILROADS 


FREIGHT CARS USED 


380,704 


FREIGHT BILL 


ay) 105,000 





——— 
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GENERAL MOTORS 


BUICK - CADILLAC - CHEVROLET - OAKLAND +« OLDSMOBILE - PONTIAC - GMC TRUCKS 
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Postum Cereal Company, Incorporated 


and Subsidiary Companies 
Consolidated Balance Sheet December 31, 1925 


(Giving effect to the acquisition of The Jell-O Company, Inc., and subsidiary company at that date) 


ASSETS. 
Current Assets: 

Inventories of raw materials, finished and 
semi-finished stock and supplies at cost or . 
market, whichever is lower, less reserve. _-34,450,205 81 

Accounts receivable: 


LIABILITIES. 


Current Liabilities: 
Accountae payable. .......--.-.-----<----- 
Accrued payrolls and expenses-....-..----- 141,315.75 
Provision for income taxes....-......------ 1,311,620.13 





8 —_————— $2, 048 200.12 
Customers, less reserve__.......-------- 1,384,715 85 “ 
Miscellaneous, including deposits and . Reserve for Contingencies---.-.---.------------------ 300,000.00 
working funds det eek eas eat ai 213,073 00 Capital and Surplus: 
Due from officers and employees ‘ 10,724 Ol Preferred stock 
Loans and notes receivable (including Originally authorized: 65,000 
$30,213.77 due from en ey and em- shares of $100 each______$6,500,000.00 
ployees, secured by deposit of company's me Less—Redeemed and can- 
StOCK) . .--- -- ep ecigee~ geinetrte tetoeees veered sisastireg tg 194,233.27 celled 65,000 shares... 6,500,000.00 
Marketable securities at cost and accrued in- ——$—$————__—_<— se 
ee ee 419,816.42 Cosemen stock: 
Call loans - - pn ereresecececccenesces 750,000.00 ~ Authorized—1,.375.000 shares of no par 
Cash on hand and in banks_. eer ihe Pr ” en See Ses pei ati 
————— $10,133 996.17 [ssued—1 ,370,000 shares of no par value__$5,925,805.00* 
Investments: Initial surplus, February 15, 1922__...---.-- Segre 
Land contracts receivable (in respect of Current surplus, as per statement attached. . 6,093 ,029.93 13.585,.108.28 
| RL Be ese eae epee $54.777 38 1900, ° 
Stocks and bonds, at cost__ Racahht ic dien Ss Gres . 9,571 83 


Property Account: 
Land and factory sites._........-.-. i 
ae $3 074,823.64 
Machinery, equipment, motor 
trucks, etc., including con- 
struction work in progress 
and payments in respect of 
uncompleted construction... 4,910,356.99 


$418,411.12 


$7 985,180.63 
Less—Reserve for depreciation 3,659,711.72 4,325,468.91 


Trademarks, Patents and Goodwill. __. : on . 
Note: The trademarks, patents and goodwill carried upon 
the books at a substantial amount are, for the purpose 

of the published accounts, taken at the value of $1.00. 


Deferred Charges to Operations: 
Prepaid advertising expense, including ad- 
vertising supplies and samples___...___ 
Prepaid insurance premiums and other ex- 
GR gicckdaecnae we drei 272,134.69 








64,349.21 


* Includes $3,925.805.00 equivalent to book value of 
net tangible assets of The Jell-O Company, Inc., and its 
subsidiary at date of acquisition, December 31, 1925. 


4,743 ,880.03 


1.00 | 


| 


991,081.99 


$15,933 308.40 


$15,933 308.40 








Postum Cereal Company, Incorporated 
and Subsidiary Companies 


CONSOLIDATED STATEMENT OF PROFIT AND LOSS 


FOR THE YEAR ENDING DECEMBER 31 1925. 
(Not including results of The Jell-O Company, Inc., which 

was acquired on December 31, 1925) 
Sales to customers________ ed ie tas 2 
Deduct—Cost of sales and expenses, including all manu- 
facturing, distributing, selling, administrative and gen- 
eral expenses (less miscellaneous income), but before 
providing for income taxes 


Balance, profit before income taxes 


Deduct—Provision for income taxes 


Net profit carried to surplus account 


CONSOLIDATED STATEMENT OF SURPLUS 


$27 386,919.48 


5,324,110.48 
639,948.68 


$4,684,161.80 


| Postum Cereal Company Incorporated and Subsidiary 
| Companies, Not including The Jell-O Company, Inc. 


PROFIT AND LOSS STATEMENT 
Last Quarter Ending December 31 1925. 








1925. 1924. Increase. 

| Sales to Customers___.__.._....... $6,064.908 $5,145,548 $919,360 
All expenses (less miscellaneous in- 

Gennes) BOTSTS GANGS. . oc ccccccocccs 5,080,559 3,989,221 1,091,338 

$984,349 $1,156,327 *$171,978 

Deduct for income taxes_._._......-. 91,495 147 ,967 *56,472 

See eG ecnncebd anew eendd $892,854 $1,008,360 *$115.506 


* Decrease. 
PROFIT AND LOSS STATEMENT 
Year Ending December 31. 

















1925. 1924. Increase. 
YEAR ENDING DECEMBER 31 1925. oe to Custoqnena. Se eee g 827 508.919 $24,247,940 $3,138,979 
Balance at January 1, 1925._____.__------.-_________- - 020000 | “eke te 506 

Add—Net profits for the year ending December 31, 1925, : come) before taxes..---.-..--.... 22,062,809 19,555 ,862 2,506,947 
as per consolidated statement of profit and loss___ 4,684,161.80 $5,324,110 $4,692,078 $632,032 
~ Together - — sated cag Gas ganas aan n ‘- _ $8,494,209.47 Deduct for income taxes__-........- 639,948 586,720 53,228 
educt—-Premium on preferred stock purchased for retire- ‘ai $4,684,162 $4,105,358 $578,804 

MONG. ~~~ ~~~ ~~ nnn ann nnn nanan nena nn ennnnnene 711,355.23 | add Profits of the Jell-O Company, — — ‘ 

$7,782,854.24 Inc., and Subsidiary acquired Dec. 
(32,504.24 OF, , E 

Deduct—Dividends paid on stock in hands of public: : 31, 1925....---.---------------- 4,696,185 _ 3,054,748 1,641,437 
So en Sees Geen retires) ....-.-. , Ee ai | SINE avcesnsctinanedsseaces $9,380.347 $7,160,106 $2,220,241 


1,596,057 .00 


Surplus at December 31, 1925, as per balance sheet 


Postum Cereal Company, Incorporated 
and Subsidiary Companies 
and 
The Jell-O Company, Inc., 
and Subsidiary Company 


COMBINED STATEMENT OF PROFIT AND LOSS 


FOR THE YEAR ENDING DECEMBER 31 1925. 
Combined profits and income for the year after deducting all 
charges, including manufacturing, distributing, selling, 
administrative and general expenses (less miscellaneous 
income) but before providing for income taxes 
Deduct— Provision for income taxes 


Combined net profit for the year 





1 ,689,824.31 
$6,093 ,02 


$10,700,496.22 | 
1,320,148.68 | 


$9,380,347.54 





POSTUM CEREAL COMPANY, INCORPORATED, 
By C. M. CHESTER, Jr., 


9.93 | . 
ee President. 


Auditors’ Certificate 


New York. February 11, 1926. 

We have examined the books and accounts of the Postum Cereal Com- 
pany, yoy and subsidiary companies in the United States and 
Canada (including The Jell-O Company, Inc., and subsidiary company), 
and have been furnished with properly authenticated reports from the 
English subsidiary company for the year ending December 31, 1925, and 
we certify that the attached consolidated balance sheet and relative profit 
and loss and surplus accounts have been properly prepared therefrom and, 
in our opinion, correctly show the financia sition of the company at 
——- 31, 1925, and the results of operations for the year ending on 

at date. 

We further certify that the attached combined statement of profit and 
loss of Postum Cereal Company, Incorporated, and subsidiary companies, 
and The Jell-O Company, Inc., and subsidiary company, in our opinion, 


correctly shows the combined results of operations of the companies for the 
year ending December 31, 1925. 


Price, WaTerHouse & Co. 
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THE FLEISCHMANN COMPANY 


Annual Report for the Fiscal Year Ended December 31, 1925. 














Excerpts From President’s Repo rt. | STATEMENT OF CONSOLIDATED INCOME AND PROFIT AND 
. Nias LOSS FOR THE YEAR ENDED DECEMBER 31, 1925 
New York, February 20, 1926. Net Sales o-oo gop a- nn 2-nn een enn nooo $56,645 .813.19 
TO THE STOCKHOLDERS OF THE WS a ae ee 535.824,889.40 
FLEISCHMANN COMPANY: (b) Deduct, games. Administrative and 20.587 ,305.47 
ae é ae” fas a . . CES DE can cscdecanannwnwawe 20, 9095. 
[ take pleasure in submitting the Annual Report of The NET PROFIT FROM OPHRATIONS. $15 .237.583.93 
Fleischmann Company for the fiscal year ended December | Add Other Income Credits. _.....-....-.-- "823,697.12 
31. 1925 oo | ee $16,061 281.05 
» Ade0. Deduct Income Charges__________.____.-_- 179,207.96 
The Fleischmann products are: NET INCOME BEFORE CHARGING 
. ‘ I “ FEDERAL AND CANADIAN TAXES $15.882,073.09 
1. Yeast. Deduct Federal and Canadian Taxes-__-_- ~~ 1,959 967.10 
9 — = , . : akers MINT INOOMBE.... «.4<<<co<ccocscccose $13,922.105.99 
2. Diamalt (Malt Syrup) manufactured for bakers. edi aie cat Caen NGG Or nn sees =snne 17694411 
3. Arkady (Dough Improver) manufactured for bakers. GROSS SURPLUS FOR THE YEAR_- $14,099,050.10 
4. Vine Deduct Profit and Loss Charges: 
- Vinegar. Premium on Preferred Stock Purchased . . 131-547-758 
p reneral Insurance Fund Set Aside__.___- 31,224. 
5. Grains and Malt. Miscellaneous Profit and Loss Charges-__- 138 049.27 
The Consolidated General Balance Sheet and Statement | TOTAL PROFIT AND LOSS CHARGES 270,821.10 
: ate ; , > ; sen te NET SURPLUS FOR YEAR BEFORE 
. Consolidated Income and oo and _ pre — aa CHARGING DIVIDENDS $13,828,229.00 
erein flee ) sent satisfactory condition of the | Deduct Dividends 
1 ’ re fle C t the pre t tl y 1 Preferred eek ae ah a ae aa ae $74,274 .00 





Company. The Net Income after Taxes for the fiscal year | Common... ------------ 2222-2. ---2-- 7,500,000.00 
ended December 31, 1925, amounted to $13,922,105.99, | TOTAE DIVIDENDS. .....------ -- —7.574.274.00 


‘eee : ie SURPLUS FOR THE YEAR_.-_-----. $6,253,955.00 
or Earnings, after deducting Preferred Dividends, at the | Add excess of book value over Cost of Capital 











‘ , - oa ‘ ’ 3 Stock of The American Diamalt OCom- 

rate of $3.08 a share on 4,500,000 shares of Common Stock pany and Canadian Diamalt Company, 
outstanding. This compares with $9,843,233.25, or $6.51 ire a 438.479.60 
@ share, on 1,500,000 shares outstanding in 1924. Add surplus at Beginning of the Year__-_- .26.322 .038.53 
:' ; SURPLUS AT END OF THE YEAR_- 33.014.474.12 
I believe that the stockholders can share the management’s | (,) nciudes Depreciation on Plant Equipment and Personal” 
idence in ¢ Ave 2a te »j Sales » i a as ee a rs $1,631,199.02 
confidence in an even greater future in both Sales and Profits. | 4) .,a9Pe EE ne ee ee oe 
Respectfully submitted, SE ING vids nusecabadeckevnndehaaeraden $752,022.82 
JOSEPH WILSHIRE, President. | TOTAL DEPRECIATION CHARGED OFF-__.---- 2.383 .221.84 














THE FLEISCHMANN COMPANY AND SUBSIDIARY COMPANIES 
CONSOLIDATED GENERAL BALANCE SHEET DECEMBER 31, 1925 








ASSETS. LIABILITIES 
PROPERTY CURRENT LIABILITIES 
Manufacturing Plants and Equipment .$24 496,079.77 Accounts Payable : Witibnnadtnann eee 
Other Real Estate ry OL _ 2,945.168.42 Accrued Interest, Pay Roll, Taxes (Other 
Furniture and Fixtures, Automobiles and than ' Federal and Canadian Taxes) F 
other Equipment. ____- wacewaddnm, Giana and Expenses - --=---- 220,900.59 
ake Accrued Federal Taxes__................ 3,164,604.23 
TOTAL PROPERTY__________-- ; $32,151,364.15 | Accrued Canadian Taxes------ -__ 65,266 62 
On RESETS AES a SS ine Sa i 3,639,634.51 TOTAL CURRENT L [ABIL ITIES. $3 716,612.49 
GENERAL ‘INSU RANC E ‘FU ND RESERVES 
United States Liberty Loan Bonds_-. . $853,098.42 Depreciation of Manufacturing Plants and 
Other Bonds_____.____- vel ; _ 1,285.196.32 PN. cuckdécuetcentoenaenien ...$11,194,483.74 
IE I ge 27 .236.13 Depreciation of other ‘Re ‘al Estate _ - — 230,871.43 
I ee eae ae 7,597.29 Depreciation of Furniture and Fixtures, 
nite iehaicbas Automobiles and other Equipment... _- 2,419,582.17 
TOTAL GENERAL INSURANCE Amortization of cost of Patents. -..-..- 367 849.48 
ES SS a eae 2,173.128.16 Uncollectible Accounts and Loans- ~~~ ~~. 424,592.10 
INVESTMENT SECURITIES Miscellaneous Reserves __. _ 366 234.24 
I ee A _.... $3,424,196.56 } TOTAL RESERVES ‘ — 15,003 613.16 
Stocks. -.-..-.-------.---- ww anne n-e-- 17,908.00 TOTAL CURRENT LIABILITIES 
Real Estate Mortgages. -- --- 176,121.05 AND RESERVES $18,720,225.65 
Policy of Life Insurance. Lecntbns meee cin 25,681.50 APPROPRIATED SURPLUS SET ASIDE 
B ota — ve — General Insurance Fund Account (to 
eo INVESTMENT SECUR- meet contingencies) _ _ nies ibd alin 2,173,128.16 
TIES ea een ennncenns ---- 3,643,907.11 | pREFERRED CAPITAL STOCK—(Author- 
— = ASSE sala ized and issued 30,000 shares of $100.00 
Cash... --.-- -- . - --- $4,996,282.19 each; in Treasury 17,652 shares; out- 
United States Treasury Certificates of standing 12,348 shares) : 1 234,800.00 
Indebtedness - - - - - - -- 1,239,012.50 COMMON CAPITAL STOCK AND UN- 
United States Liberty Loan Bonds. ----- 3,855,542.49 APPROPRIATED SURPLUS 
Notes and Collateral Loans Receivable. _- 147,532.15 Commop Capital Stock— (Authorized and 
Accounts Receivable. _ - . ; 3,837 ,246.92 outstanding 4,500,000 shares) 7,500,000 .00 
Accrued Interest----- =r ae 76,502.56 Surplus at December 3lst, 
Inventories at cost-- rae : 6.497 ,634.75 1925, as per Statement of 
— Consolidated Income and 
TOTAL CURRENT ASSETS______- 20,649 .753.56 Profit and Loss ‘ 33 014,474.12 
DEFERRED CHARGES COMMON STOCKHOLDERS EQUITY 
Prepaid Taxes, Insurance, etc ee ns Ta 384,840.44 represented by 4,500,000 shares of 
J No Par Value Common Stock) — _40,514,474.12 
rr ITAL — eee eR eR Rm mmm meee ee meee $62, 642 627 93 TC ITAL np EA $62. 642 ) 627 9% 93 


NOTE .—At December 31, 1925, The Fleischmann Company and its Subsidiary Companies had Contingent Liabilities of $3,138,627 .38 as cuarantor 
of notes, of which $3,038,627 .38 represents a loan of the Guaranty Trust Company of New York on balances due from employees on Common Stock 
Purchases, under which the stock is held as collateral. 











CERTIFICATE OF AUDIT 


We have audited the books and accounts of The Fleischmann Company and subsidiary companies for the year ended December 31, 1925, and 
WE HEREBY CERTIFY that, in our opinion, the accompanying Consolidated General Balance Sheet and Statement of Consolidated Income 


and Profit & Loss for the year are correct. 
HASKINS & SELLS. 


For Comparative Balance Sheet and Income Account see ‘“‘Investment News’ columns on Page 1302. 
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National Food Products Corporation 
To Our Stockholders and the General Public: 


This Corporation is organized under the laws of the 
State of Maryland, with authorized capital stock of 
1,000,000 shares of Class A stock and 1,000,000 shares 
of Class B stock, both without nominal or par value. It 
is empowered to hold securities of food producing and 
distributing companies, to purchase and sell securities, 
and to underwrite securities of companies in which it 
holds an interest. With such powers the Corporation 
offers to its stockholders an opportunity to share in the 
profits of companies engaged in varied branches of the 
food industry through diversified investment in their 
securities. 

Prior to February 4, 1926, the Corporation had ac- 
quired and was in course of acquiring stocks in certain 
chain grocery store companies, milk producing and dis- 
tributing companies, ice-cream and other food products 


concerns. On that date it announced that it proposed 
to extend its investments to other prominent food 
concerns. 


On February 13, 1926 the United States filed a peti- 
tion in the United States District Court for the Southern 
District of New York against the Corporation, its offi- 
cers and directors, alleging, among other things, that 
the Corporation’s acquisition of certain stocks and the 
continuance of its operations would substantially lessen 
competition between competing corporations and would 
accordingly violate the terms of the Clayton Act. 

@ On March 4, 1926 a decree in this matter was signed 
by Federal Judge Bondy, pursuant to the consent of the 
Corporation, its officers and directors. The major por- 
tions of the decree are hereinafter printed in full. Briefly, 
the decree leaves the Corporation free to carry out its 
purpose as an investment corporation so long as it shall 
not acquire the voting stock of more than one corpora- 
tion engaged directly or through subsidiaries in the same 
section or community of the United States in the same 
general branch of the food industry, and further so long 
as the Corporation shall not through the voting of stock 
appointment of interlocking directors, or other means, 
permit a situation to be created which might substan- 


tially lessen competition, restrain interstate trade and 
commerce, or tend to create a monopoly of any line 
of the food industry. 

In accordance with this consent decree, the National 
Food Products Corporation has already disposed of all 
its shares of voting stock in the following companies at 
prices above the cost to the Corporation: 

United States Stores Corporation 

Reid Ice Cream Corporation 

Abbotts-Alderney Dairies, Inc. 
ames Butler Grocery Compan 

Great Atlantic & Pacific Tea 

Economy Stores Corporation 

National Dairy Products Corporation 


ompany 


This Corporation retains shares of stock in the following 
corporations: 
H. C. Bohack Company 
First National Stores, Inc. 
*United States Stores Corporation 
*James Butler Grocery Company 
Detroit Creamery Company 
David Pender Grocer Company 
United States Dairy Products Corporation 
Telling Belle Vernon Company 
*(Non-Voting shares only.) 


The directors of the Corporation are as follows: 
L. Benedict, Director, Worcester Salt Company; H. C. 
Bohack, President, H. C. Bohack Co., Inc.; C. C. Bur- 
dan, President, Burdan Brothers, Inc.; P. M. Chandler, 
Zanker; Geo. deB. Keim, Banker; J. A. MacDermott, 
Vice-President, United States Dairy Products Corpora- 
tion; R. E. Powell, Jr., Vice-President, United States 
Dairy Products Corporation; M. E. Roache, Director, 
United States Stores Corporation; G. F. Trommer, 
Director, John F. Trommer, Incorporated. This direc- 
torate, comprising both bankers and officials of corpo- 
rations engaged in the food products and ice-cream 
business, assures the Corporation of the advice of men 
fully qualified to direct the Corporation in the selection 
of its investments. 


National Food Products Corporation 


March 5, 1926 


Extracts from the Decree 


“IT IS ORDERED, ADJUDGED AND DECREED as follows: 
(1) 


(2) 
the following corporations: 
ABBOTTS-ALDERNEY DAIRIES, INC. 
JAMES BUTLER GROCERY COMPANY 
ECONOMY STORES CORPORATION 


and the use of such stock in the 


That the acquisition by National Food Products Corporation of shares of stock in certain Corporations engaged in the production, 
sale and distribution of foodstuffs as set out in the petition herein 
violate Section 7 of the Act of October 15, 1914 commonly called the Clayton 


manner alleged in the petition will 


Act and accordingly will be illegal. 


That National Food Products Corporation within sixty days dispossess itself of allits interest in shares of voting stock of each of 


GREAT ATLANTIC & PACIFIC TEA COMPANY, INC. 
NATIONAL DAIRY PRODUCTS CORPORATION 
REID ICE CREAM CORPORATION, and 


UNITED STATES STORES CORPORATION 


and that said National Food Products Corporation be perpetually enjoined, restrained and prohibited from acquiring directly or in- 
directly any shares of voting stock in any of said corporations, or in any successor to the business of any of said corporations. 


(3) 


That National Food Products Corporation be perpetually enjoined, restrained and prohibited from acquiring directly or indirectly, 





recelving, holding, voting or in any manner acting as the owner of or exercising direct or indirect control over the whole or any part of 
the voting stock of more than one corporation engaged directly or through subsidiary companies in the same section or community of 
the United States in any one of the following genera! lines of business: 


(a) The operation of chain grocery stores. 

(b) The purchase, preparation and (or) sale and distribution of fresh milk and other dairy products. 
(c) The manufacture, and (or) sale and distribution of condensed milk and similar products. 

(d) The manufacture, and (or) sale and distribution of ice cream and other frozen products, or 

(e) The production or the purchase or the sale and distribution of any other single type of foodstuffs 


(4) That National Food Products Corporation, its directors, officers, agents, employees and all persons and corporations acting under 
through, by, orin behalf of or in aid of or in conjunction with it, or claiming so to act, are perpetually enjoined, restrained and prohibited 
from acquiring directly or indirectly, receiving, or holding, voting or in any manner acting as the owner of, or exercising direct or indirect 
control over, the whole or any part of the stock or other share capital of any two or more corporations engaged in interstate trade and 
commerce where the effect of such acquisition or the use of such stock by the voting or granting of proxies or otherwise, may be to sub- 
stantially lessen competition between such corporations, or any of them, whose stock or other st are capital is so acquired or to restrain 
such commerce in any section or community, or tend to create a monopoly of any line of commerce. : 


(5) That National Food Products Corporation, its stockholders, directors, and officers are 
hibited from electing or appointing, and from continuing, any person as a director and (or) officer of National Food Products Corpora- 
tion, who is at the same time a director and (or) officer of a corporation engaged directly or through subsidiary companies in the production 
and (or) sale and distribution of foodstuffs in any section or community of the United States if at the same time there shall be ho ding office 
as a director or officer of National Food Products Corporation any other person who is at the same time an officer or director of another 


Se engaged as aforesaid in the production and (or) sale and distribution of the same line of foodstuffs in the same section or 
community. 


perpetually enjoined, restrained, and pro- 


6) That the individual defendants herein named and each of them and all others at any time directors or officers of National Food 
-roducts Corporation are perpetually enjoined and restrained from making use of their positions as directors and officers of National 
Food Products Corporation, or as directors and officers of corporations in which National Food Pri »ducts Corporation directly or indirectly 
holds or shal! hold any stock, in such manner as may substantially lessen competition between such corporations or any of them whose 
stock or other share capital is so held, or may tend to restrain interstate trade and commerce in foodstuffs in any section or community 
or may tend to create a monopoly of any line af interstate trade and commerce in foodstuffs.’ : 
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Subscriptions have been received in excess of the amount of this issue. 


New Issue 





110,000 Shares 
National-Standard Company 


(A Michigan Corporation) 


Common Stock 


COMMON STOCK (no par value) Authorized and Issued . . 150,000 shares 
No Funded Debt No Bank Debt No Preferred Stock 


Mr. W. F. Harrah, President, has summarized his letter to us as follows: 


HISTORY: The Company was originally organized as the National Cable & Manufac- 
turing Company in 1907 at Niles, Michigan, and in the early part of 1913 acquired the business 
and assets of the Cook Standard Tool Company of Kalamazoo, Michigan, and changed the 
name to National-Standard Company. 


BUSINESS: The principal products are wire braids, woven wire tapes and steel cables used 
by manufacturers of automobile tires as an integral part of the bead of straight side casings 
to give them the rigidity necessary to firmly hold the tire on the rim. The Company’s products 
are essential and have been in a large degree responsible for the increased life of tires. 


A substantial volume of business is being built up in the manufacture and distribution, through 
jobbers and wholesalers, of a line of garage equipment, wrecking cranes, creepers and jacks of 
various types. 


PROPERTIES: The principal plants, located at Niles, Michigan, and Akron, Ohio, are 
thoroughly modern, and are fully equipped with efficient machinery. Canadian operations 
are handled through a subsidiary, the National-Standard Company of Canada, Ltd., located 
at Guelph, Ontario, all of the stock being owned by the Michigan Corporation. The three 
plants contain over 160,000 square feet of floor space. On an average, about.200 operatives 
are employed, supplemented by an adequate sales and engineering force. 


CUSTOMERS: Available figures show that there are in the United States to-day 104 com- 
panies manufacturing automobile tires. Of this number, the National-Standard Company 


supplies bead material to all but six, four of which companies have their own facilities for 
this purpose. 


BALANCE SHEET: The balance sheet as of September 30, 1925, with only a nominal value of 


$1 for good-will, trade names, etc., shows a net worth of over $2,166,000 and a net working 
capital of over $1 ,\\U0,000. 


EARNINGS: The Company has made a profit from operations in every year since its incep- 
tion. The net earnings for the past four years, ended September 30, 1925, after taxes, depre- 
ciation and all charges, have averaged over $567,000, equivalent to $3.78 per share on the 
present capitalization of 150,000 shares, and for the last year were over $764,000, equivalent 
to $5.09 per share of this stock. 


DIVIDENDS: This stock pays dividends of $2.50 per annum. A quarterly dividend of 
62'4c. per share is payable April 1, 1926, to stockholders of record March 22, 1926. 


MANAGEMENT: The same management that has conducted this business practically from 
its inception will continue in charge of its operations. 


PURPOSE: This stock is being purchased from individuals and involves no new financing 
for the Company. 


Alllegal details in connection with this issue of stock will have the approval of Messrs.Good, Childs, Bobb & Wescott for the Bankers, 
and Messrs. Burns & Hadsell for the Company. Audits are by Peat, Marwick, Mitchell & Company and appraisals by 
American Appraisal Company. 


Applications will be made to list on the Chicago Stock Exchange and the New York Curb Market 


This stock is offered when, as and if issued and accepted by us. 





Price $28.50 Per Share 





JOHN BURNHAM & COMPANY, INC. SHIELDS & COMPANY 


CHICAGO NEW YORK 


The information contained herein is not guaranteed, but is obtained from sources we believe to be reliable. 
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New Issue 


$2,500,000 


Cities Service Transportation Company 


First Mortgage Marine Equipment 6% Gold Bonds 


Dated March 1, 1926 


Due March 1, 1936 


Interest payable at the office or agency of the Company in New York City March 1, and September 1, without deduction for any 


Federal Income Tax not in excess of 2%. 


Redeemable as a whole or in part at any time on 60 days’ notice (30 days’ notice for sinking fund 
expired year or part thereof to March 1, 1933, and at par thereafter, plus accrued interest to date fixed for redemption. 
in the Trust Indenture, the Company agrees to reimburse resident holders for payment of Pennsylvania 


Coupon bonds in denominations of $1,000 and $500 registerable as to principal only. 


at 10314, less % of 1% for each 
As provided 
California and Connecticut 


Four .Aills Tax, .wlaryland Four and one-half Mills Securities Tax, Michigan Five Mills Tax and Massachusetts Income Tax on interest 


not exceeding 6% per annum, upon proper application within 60 days after payment. 


under the Trust Indenture, $5,000,000. 


Total amount of bonds authorized to be issued 


The Company agrees to make application in due course to list these Bonds on the Boston Stock Exchange. 





EMPIRE TRUST COMPANY, NEW YORK, TRUSTEE 





A sinking fund will be provided sufficient to retire $100,000 principal amount 
of bonds per annum operating quarterly, beginning March 1, 1927, by redemp- 
tion at the then current redemption price and /or purchase in the market. 


Mr. Henry L. Doherty, President of the Company summarizes his letter as follows: 


. Cities Service 
Business and Property Trascnertation 
Company operates a fleet of tank steamers engaged 
in transporting crude oil and refined products prin- 
cipally from California and Mexico to refineries of 
affiliated companies located at Philadelphia and 
Boston, and also engaged in conveying petroleum 
products from time to time, to Europe and the 
Orient. The Company owns four tank steamers, 
HAGOOD and HALO, each of 10,000 tons; HAD- 
NOT and WATERTOWN, each of 9,300 tons, and 
has contracted to purchase another of 12,600 tons. 


Security and Indenture Provisions hoe 
will be secured, in the opinion of counsel, by a 
first mortgage upon the tank steamers ‘‘Hagood,”’ 
“Halo,” “Hadnot” and “Watertown” and upon the 
tank steamer presently to be acquired. The present 
market value of the tank steamers now owned by the 
Company and the additional tank steamer to be 
owned is approximately $3,500,000, based on the 
cost price of the additional tank steamer being 
purchased; and the reproduction cost new in the 
opinion of competent shipbuilders would exceed 
$5,000,000. The issuance of additional bonds 
under the Trust Indenture will be restricted by 
stringent indenture provisions. 


° For the twelve month periods ended 
Earnings November 30, 1925 and 1924, the 
earnings of the Company were as follows: 
1925 1924 
Gross Earnings_________-_- $1,375,300.14 $1,211,535.82 


Operating Expenses, Main- 
tenance and Taxes_____ 974,246.28 809,317.69 
$402,218.18 





Net Earnings available for 
Interest and Reserves... $401,053.86 
Annual Interest charges on 
these bonds___________. 150,000.00 


The above earnings for twelve months ended No- 
vember 30, 1925, are more than 2.6 times the interest 
charges on these bonds. Such earnings include only 
four months of operations from the 8.8. “‘Hadnot,”’ 
which was purchased in August, 1925. On the basis 
of a full year’s earnings from that ship at the current 
rate, together with the annual earnings expected 
from the additional ship now being purchased, the 
estimated annual rate of such earnings is 4 times 
such interest charges. 
Management All of the Common stock except 
directors’ qualifying shares, of 
Cities Service Transportation Company is owned 
by Cities Service Company. The operations of this 
company are supervised (under the direction and 
control of the Board of Directors of the Company) 
by Henry L. Doherty & Company. 


All legal matters in connection with this issue of Bonds will be under the direction of Messrs. 
Chadbourne, Stanchfield & Levy, and wo!essrs. Frueauff, Robinson & Sloan, New York, N. Y. 


This offering is made in all respects when, as and if issued 
and accepted by us and subject to the approval of counsel. 
Deliveries of said bonds may be made in temporary form. 





Price 9834 and Interest, to Yield about 6.15 





Pearsons-I aft Company Henry L: Doherty & Company 


This information, while not guaranteed, has been obtained from sources we deem reliable and is that upon which our purchase of these bonds is based 
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New Issue 


$2,000,000 
Seattle Lighting Company 


7% Cumulative Preferred Stock 


(Par Value $100) 


One miliion dollars of the above aggregate par value of 7% Cumulative Preferred Stock is to be exchanged for the present 
outstanding Preferred Stock of the Company. The 7% Cumulative Preferred Stock is preferred as to both assets and 
dividends over the Common Stock, and is fully paid and non-assessable. 7% Cumulative Preferred Stock authorized, 
$7,500,000; to be presently outstanding, $2,000,000 (this issue). This Preferred Stock is redeemable on any dividend 
payment date, in whole or in part, at the option of the Company, at 105 and accrued dividends, on thirty days’ notice. Divi- 
dends payable quarterly, January 15, April 15, July 15 and October 15. 


REGISTRAR TRANSFER AGENT 
FIRST TRUST & SAVINGS BANK CENTRAL TRUST COMPANY OF ILLINOIS 
Chicago Chicago yn 


Dividends Exempt from Present Normal Federal Income Tax 


The following information has been summarized by Mr. Rufus C. Dawes, Vice-Presi- 
dent of the Company, from his letter: 


Business and Property: The Seattle Light- Valuation of Property: The depreciated 
ing Company is value of the physi- 
the exclusive manufacturer and distributor of  ¢#l property of the company, based on valua- 
artificial gas in the greater Seattle district. ps a ~— 30, ang Messrs. poe 
The present Company was incorporated in % *1© ey aie & “ee oa 1088. 
1904: the original components of the Com- 7”8 capital additions to December 31, 1925, 
6 on = Toe is $12,851,219. After giving effect to adjust- 
pany date back to 1873. The Company 


ments in capitalization, and after deducting 
owns and operates two modern, well equipped —_ funded indebtedness, the balance of fixed as- 


gas producing plants, complete with gas hold- _ sets of the Company is equivalent to $167.99 
ers, which are supplemented by two addi- for each share of 7% Cumulative Preferred 
tional holder stations located at advantageous Stock. 


points; the total holder capacity is 5,700,000 Earnings: Audit report of earnings of the 
cubic feet. A comprehensive distribution Company for the year ended De- 
system with more than 670 miles of mains cember 31, 1925, by Messrs. Arthur Ander- 
affords service to all principal portions of the sen & Company, Certified Public Account- 
city, as well as to the suburban districts. ants, shows gross earnings of $2,365,627, me 
; © Seattle } » nadine o wake net earnings after maintenance and taxes o 
Ferritorys jee ys oy ae ——— $941 537. after deduction of interest charges 
P . - week, . 1 
and is among the more important ports of the 02 the entire funded debt of the Company, 


United States. The city is a principal gate- there remains a balance available for amortiz- 
way to Alaska and the Orient. Excellent har- tion of bond discount, depreciation, and 
bor and railroad facilities, coupled with great dividends on the 77% Cumulative Preferred 
natural resources of adjacent territory, con- Stock, of $433,302, or more than three tumes 
tribute towards making Seattle a major com- the preferred dividend requirements. The 
mercial and manufacturing centre. Indus- @rnings of the Company over the past five 
trial expansion in the district has led to Year period have been particularly steady. 

steadily increasing demands for gas for indus- Management: The Company is operated 
trial heating purposes. The climatic condi- and controlled by the Dawes 


tions of Seattle, with comparatively mild and ‘Interests and their associates, and is there- 
equable temperature throughout the year, fore under the management of men of long 
result in a favorable field for the sale of gas and successful experience in the operation of 
for domestic purposes. The city has a popu- important public utility properties in general, 
lation of approximately 400,000. and gas utility properties in particular. 

All legal details in connection with this issue of Preferred Stock are under the supervision of Messrs. Pam & Hurd, Chicago, 

and Poe, Falknor, Falknor & Emory, Seattle, for the Company; and Newman, Poppenhusen, Stern & Johnston, Chicago, 

for the Bankers. Appraisals by Hagenah & Erickson, Engineers, Chicago. Audit by Arthur Andersen & Company, Certi- 


fied Public Accountants. This Preferred Stock is offered when, as and if issued and received by us, and subject to the 
approval of Counsel. 


Price 98 and accrued dividend, to yield about 7.14% 


A. B. Leach & Co., Inc. 


62 Cedar Street, New York 
CHICAGO PHILADELPHIA BOSTON 


The information, statements and figures contained in this advertisement were taken from sources which we considered trustworthy, 
and while not guaranteed by us to be correct, all such information, statements and figures have been relied upon by us in the purchase 


of these securities for our own account. 
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All of these Bonds have been sold. 


$2,400,000 
Lloyd Sabaudo Steamship Line 


(“Lloyd Sabaudo” Societa Anonima Per Azioni) 


First Mortgage 7% Marine Equipment Serial Gold Bonds 


Dated February 1, 1926 Due Serially as below 


NEW ISSUE 





interest payable February and August 1. Principal and interest payable in New York City at the office of Hallgarten & Co., in 
United States gold coin, free from all present or future Italian taxes. Coupon bonds in denomination of $1 .000, registerable 
asto principal. Callable in whole or part on any interest date upon not less than 60 days previous notice at their principal 
amount and accrued interest, plus a premium of % % for any year or part thereof then unexpired to the maturity of 
the bonds redeemed, with a minimum premium of 1% and a maximum premium of 4%. 


NATIONAL BANK OF COMMERCE IN NEW YORK, TRUSTEE 
COMPAGNIA FIDUCIARIA NAZIONALE (ITALY), CO-TRUSTEE 


The letter of Marquis Salvago Raggi, Senator, President of the Board of Directors of the Company, dated February 
27, 1926, is summarized as follows: 


“COMPANY AND RIISINESS: The Company was established in 1906, and is now one of the most impor- 
tant navigation companies under the Italian flag. It operates a first- 
class passenger express service between New York and Genoa, and also passenger and freight services between 
Italy and South America and Italy and Australia. 





FLEET: The Company's fleet consists of nine passenger and three cargo steamers, carried on the Company’s 
————- books at over $14,000,000, which is lower than the value indicated by independent appraisals. A 
new vessel of a tonnage at least equal to that of the newest steamer (‘‘Conte Biancamano,’’ 24,416) is now 
being laid down. 


SECURITY: These bonds will be secured by a direct First (Closed) Mortgage to the Trustee and (or) the 
; Co-Trustee on four passenger and two cargo steamships. ‘Three of the passenger steamers 
pledged (including the “Conte Verde’’) were built in 1923. The vessels pledged have been appraised by 
Frank S. Martin of New York, Marine Engineer and Surveyor, at $6,183,700, or over 2% times the amount 
of this issue. 

Upon completion of the new steamer above referred to, it is intended to pledge it under the lien of this 
mortgage in substitution for the vessels now pledged with the exception of the ‘“‘Conte Verde.” As the 
Company’s newest vessel cost in excess of $5,500,000, the security for the loan will be greatly increased 
through this substitution. 


PURPOSF CF ISST'F: The proceeds of this loan will be used in the construction of the new vessel above 
referred to. 





FINANCIA!. CONDITION: Upon completion of the present financing the Company will have no other 
funded debt aside from a mortgage on the ‘‘Conte Biancamano” given in 
connection with its construction. 





EARNINGS: Earnings in 1924 (after charging over $1,000,000 for depreciation) amounted at present ex- 

change rates to over $375,000, and for 1925, on the same basis and after even heavier depre- 
ciation charges, to over $458,000. In 1926, it is expected that earnings will be augmented through the 
operation of the ‘‘Conte Biancamano,”’ put in service in November, 1925, in the Genoa-New York service, 
which vessel is at present fully booked for months ahead. The maximum annual interest charges on account 
of this loan will be $168,000. 


EQUITY: These bonds will be followed by the Company’s capital stock, which at present exchange and 
——————~_ market represents an equity of over $4,800,000. The Company at its meeting on February 22, 
1926, voted to increase its present capitalization by 50%, through sale at not less than par, the proceeds 
of which will add about $2,000,000 to its treasury.” 


(All conversions from Italian to United States currency have been made at 25 Lire to the Dollar) 


The Company's accounts have been audited by Compagnia Fiduciaria Nazionale, of Milan, Italy, and the audit reviewed 
| Veet prey poe Bros. & Montgomery, of New York City. Pledged vessels appraised for the undersigned by Frank S. 
artin o lew York. 


These Bonds are offered when, as and if issued and accepted by us and subject to the approval of counsel. We reserve the right to 
vores subscriptions in whole or in part, to allot less than the amount applied for, and to close the subscription books at any time 
without notice. Temporary bonds or interim receipts deliverable in the first instance. 


MATURITIES AND PRICES. 


To yield To yield 

about about 

February 1, 1930 100 andinterest 7.00°% February 1, 1936 984 andinterest 7.21% 
February 1, 1931 100 andinterest 7.00% February 1, 1937 98 andinterest 7.27% 
February 1, 1932 99!4 andinterest 7.10°; February 1, 1938 97'4 and interest 7.31°% 
February 1, 1933 99'4 and interest 7.14°; February 1, 1939 97 andinterest 7.36, 
February 1, 1934 99 andinterest 7.16, February 1, 1940 96' and interest 7.40% 
February 1, 1935 98% andinterest 7.19°, February 1, 1941 96 andinterest 7.45% 


CIRCULAR ON REQUEST 


HALLGARTEN & CO. LEHMAN BROTHERS 
FREEMAN & COMPANY 


The statements presented above were obtained partly by cable. They are believed to be correct, but are 


; not to be construed as representations 
Vy us 
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As this issue has been oversubscribed, this advertisement appears as a matter of record only. 


NEW ISSUE 





$6,000,000 
Department of Caldas 


(Republic of Colombia) 
744% Twenty Year External Secured Sinking Fund Gold Bonds 


Dated January 1, 1926 
Authorized $10,000,000: present offering $6.000.000. 


and interest on 30 days’ notice. 


Interest payable January Ist and Jul 
$500 and $100, rezisterable as to principal only. Redeemable as a whole on and after 


Due January 1, 1946 


lst. Coupon bonds in denominations of $1.000, 
anuary 1, 1936. on any interest date at 102% 


Principal. inte~est and sinking fund payable in United States Gold Coin of the present standard 


of weizht and fineness at the office of The New York Trust Company, New York, free from all taxes, present or future, 
of the Department of Caldas and of the Republic of Colombia, or other taxing authorities therein or thereof. 


NON-CALLABLE TO JANUARY 1, 1936, EXCEPT FOR SINKING FUND 


Cumulative Sinking Fund, Commencing July 1, 1926, Sufficient to Retire All Bonds by Maturity 
Through Call by Lot at 100 and Accrued Interest. 





This Loan has been approved by the National Government of Colombia. 





The Department of Caldas: Tho Department of 


Caldas, locaved in the ceniral part of Colombia, has an 
area of approximately 5,400 square miles and an esti- 
mated population of over 556,000. The Department 
produces a variety of agricultural products, chief 
among which are coffee, wheat, corn, sugar, cotton 
and tobacco. The Department produces approxi- 
mately one-quarter of the coffee grown in Colombia, 
which is the world’s second largest coffee producing 
country. There are approximately 54 million coffee 
trees in the Department, and production has increased 
over 100% since 1915. 

The Department has direct rail connection with the 
Pacifie port of Buenaventura and rail-water trans- 
portation to the Atlantic ports of Barranquilla and 
Cartagena. 





Security: Upon completion of the details in connec- 
tion with the present financing, these bonds will con- 
stitute the sole funded debt of the Department; will 
be its direct general obligation, and in addition will 
be specifically secured by (1) a first charge and lien 
on 93% of the revenues derived from the tobacco tax; 
(2) a first charge and lien on 85% of the revenues de- 
rived from the liquor tax; (3) a first charge and lien on 
50% of the revenues derived from the slaughter tax 
on cattle; (4) a first mortgage on the Caldas Railway; 
(5) a first charge and lien on the gross revenues of the 
Caldas Railway. 

Pledged Revenues: Receipts from revenues specifi- 
cally pledged to the payment of interest and sinking 
fund on these bonds have been as follows (fiscal vears 
ended June 30th): 





$1,075,530 
1922 __- ‘ 1,438,484 
1923 _ _- 1,657,098 
1924 __ 2,124,367 
1926 ___- 2,653,372 


Receipts from revenues pledged as security for 
these bonds for the fiscal year ended June 30, 
1925, were equivalent to 5.9 times the maximum 
interest charges and over 4.5 times the interest 
and sinking fund requirements on bonds of this 
issue to be presently outstanding. Receipts from 
pledged revenues for the five years, 1921-1925, have 
averaged 4 times the maximum interest charges 
and over 3 times the interest and sinking fund 
requirements on the present issue. 


The Department agrees to deposit pledged revenues 
as collected in a special account with a bank in the 
Republic of Colombia satisfactory to and approved by 
the bankers, and to maintain on deposit at all times an 
amount equivalent to six months’ service charges on 
all bonds issued and outstanding. A sum equivalent 
to 1-12th of the annual service charges is to be remitted 
monthly to the Trustee in New York City. 


Finances: A surplus of revenues over expenditures 
has been reported by the Department in every year 
since its organization in 1905, with one exception, 
1920, when a small deficit was reported. 





Over 60% of the total revenues of the Department, 
since 1911, have been expended for public works and 
education. Since 1916 the Department has devoted to 
railroad construction practically the entire proceeds of 
the tobacco revenues, representing over 22% of the 
total Department revenues. The Department has 
never defaulted in the payment of any of its in- 
debtedness. 


will be used for exiensions, additions and improvements 
to the Caldas Railway, and the Quindio Railway; the 
construction of aerial cableways; for the retirement of 
indebtedness heretofore incurred for railway construe- 
tion; and for other productive purposes. The Depart- 
ment’s use of the proceeds of this loan for transporta- 
tion purposes should substantially increase its revenues 
therefrom. 





Purpose of Issue: Tho proceeds of the present issue 


Colom bia: The Republic of Colombia oceupies an 
area of over 475,000 square miles (or more than all of 
the states of the Atlantic Seaboard from Maine to 
Florida), while in point of population it ranks third in 
South America. Colombia is the world’s largest pro- 
ducer of platinum and emeralds and second largest 
producer of coffee. The foreign trade of Colombia, of 
which about 65° is with the United States, has in- 
creased 400° during the past 20 years. The banking 
modeled after the United States Federal 
Reserve System. The Colombian dollar has been one 
of the most stable of South American currencies. The 
Panama Canal has been a great impetus to Colombia’s 
recent development and should be increasingly im- 
portant during the coming years. 





system Is 


Application will be made in due course to list these Bonds on the New York Stock Exchange. 


2) NOTE .—All statistics relating to money, unless otherwise indicated, are expressed in United States dollars 


Conversions from Colombian 


currency are made at per of exchange ($.9733). Colombian currency has been convertible into gold since 1923. The present quotation for 
“ - 


the Colombian dollar is $.9875. 


We offer these bonds when, as and if issued and receired by us and subject to the approval of our Counsel, Messrs 
‘ork. It is expected that temporary bonds will be ready for delivery on or about March 16, 1926. 


Hornblower, Miller & Garrison, 


Price 9544 and Accrued Interest, to Yield Over 7.95% 





Blyth, Witter & Co. 


Baker, Kellogg & Co., Inc. 


The above information has been obtained from official statements or statistics, partly by cable, 


or from other sources we consider reliable. 





— 
—-- 





—————— 








We do not guarantee but believe it to be accurate. 
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All of this Stock has been sold. 
$5,000,000 
Collins & Aikman Company 


(Incorporated under the laws of the State of Delaware) 


Seven Per Cent. Cumulative Convertible Preferred Stock 


Convertible at the holder’s option into shares of Common Stock of no par value at the rate of two shares of Common Stock for each share 
of Convertible Preferred Stock at any time up to and including the date fixed for redemption, in the case 
of shares called for redemption. 


Preferred as to Assets and Dividends 


Redeemable in whole or in part at $110 per share and accrued dividends at any time upon 60 days notice. The Company agrees en or 
before the 31st day of December, 1928, and on or before the 31st day of December in each year thereafter, to acquire by redemp- 
tion or by purchase at not exceeding the redemption price, out of surplus or net profits, or to retire by conversion at 
least 3% of the largest amount in par value of the Convertible Preferred Stock that shall ever have been 
issued and outstanding. 


CAPITALIZATION 





To be presently 
authorized 


$5,000,000 
460,000 shares* 


*Includes 100,000 shares reserved for conversion of Convertible Preferred Stock. 


To be presently 
outstanding 


$5,000,000 
360,000 shares 


Seven Per Cent. Cumulative Convertible Preferred Stock (Par Value $100 per 


share) Dividends payable quarterly, cumulative from February 1, 1926 
Common Stock (No Par Value) : 





Mr. Melville G. Curtis, President of the Collins & Aikman Co., has summarized his letter regarding this issue as follows: 
HISTORY 


‘The business of Collins& Aikman Company was founded in 
New York about 1840 as G. L. Kelty & Company. Upon the 
death of Mr. Kelty in 1889 the business was carried on by his son 
and Mr. Charles M. Aikman, his nephew, who is still a member 
of the Board of Directors. In 1891 the Collins & Aikman Co. 
was incorporated in New Jersey and the pant moved to Phil- 
adelphia. Growth was continuous, accompanied by enlargement 
of manufacturing and selling facilities. In 1919 ground was pur- 
chased forasecond plantin Philadelphia, which started operations 
in 1920. In the past seventeen years employees have grown in 
number from less than 200 to about 2,000. 

The Collins & Aikman Company is a Delaware Corporation 


manufacturing for stock, so that its chance of inventory loss is 
reduced to a minimum. It has orders on hand which will run all 
plants night and day for practically that length of time. It is 
planned immediately to put the plants acquired from the Bennett 
and Aspden Company on a night and day basis, which practice has 
been developed by the Collins & Aikman Co. to the point where 
it has become practical and economical. 


EARNINGS AND BALANCE SHEET 
Credit losses have always been exceptionally small, having 


amounted to less than $4,500 in the last ten years for the Collins 
& Aikman Co. 


The combined net profits of the Collins & Aikman Co., and 


recently formed to take over the business and assets of the Collins 
& Aikman Co., and also of the Bennett and Aspden Company, a 
Pennsylvania corporation, but not including certain current assets 


affiliated company, and the Bennett and Aspden Company, and 
subsidiary company, for the last four fiscal years of these com- 
panies, after making adequate provision for depreciation and after 








not required for the business of the new Company. 
The new Company will operate three plants in Philadelphia, 
with sufficient land to provide for substantial expansion. 


deducting Federal income taxes paid (1925 computed at 13%), as 
certified by Messrs. Price, Waterhouse & Co., were as follows: 


Amount 
Pid. Div. Applicable 
BUSINESS Net Profits Req. Times per Share 
The output, comprising pile fabrics made from practically every Fiscal Year as above Earned Common 
known suitable fibre, probably represents the most diversified SS ere $1,613,659.74 4.61 $3.51 
line manufactured by any concern in the world. The Collins & MPintccugkedednee 1,932,540.38 5.52 4.39 
Aikman Co. has conducted an extensive national advertising 1924. ......-....... 1,863,986.28 5.32 4.20 
campaign and the new Company will have a sales organization for 1925 (includes only 
distribution of its products throughout the country. The fabrics, . — = 
such as velvets, velours and plushes, are used largely in the furni- ne man 
ture, decorative and automobile trades. It is believed that the Companies) - - - -.- 3,085,534.24 8.81 7.59 


consolidation will effect a considerable reduction in general ex- 
penses and in manufacturing costs, and that the new Company 
will be able to take better care of the ever-growing demand for its 
products. The increasingly large production of closed automobiles, 
coupled with the higher standards of living and widening knowledge 
of decoration, have created a demand which is taxing to full 
capacity our manufacturing facilities. 


OPERATING POLICIES 


The Collins & Aikman Company will continue the policy of 
taking no business farther ahead than three months and of not 


The figures for the Bennett and Aspden Companies for the years 
ending December 31st have been combined with the figures for the 


Collins & Aikman Companies for the fiscal years ending on the Feb- 
ruary 28th nearest thereto. 


The consolidated balance sheet as of February 1, 1926, giving 
effect as at that date to the provisions of the agreement for the 
formation of the Collins & Aikman Company, as certified by 
Messrs. Price, Waterhouse & Co., shows net tangible assets of 
$10,453,832, or over $209 for each share of Preferred Stock. Cur- 


rent assets of $5,358,436 compare with current Liabilities of 
$1,165,071, a ratio of 4.6 to 1.” 








Price 1014 per Share and Accrued Dividend 


We are also Offering for Subscription 60,000 Shares of Common Stock at $38 per Share. 





This offering is made in all respects, when, as and if issued and accepted by usand subject to the approval of our counsel.W¢ 


reserve the right to reject any and all subscriptions in whole or in part, to allot less than the amount applied for, and to close the sub- 
scription books at any time without notice. 


It is expected that delivery of temporary stock certificates or interim receipts (exchangeable for definitive stock certificates when 


prepared) will be made on or about March 25, 1926 at the office of Lehman Brothers, 16 William Street, New York, N. Y., against 
payment therefor in New York funds. 


LEHMAN BROTHERS 


The statements contained herein are not guaranteed, but are based on information which we believe to be true. 
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All these Notes having been sold, this advertisement appears as a matter of record only. 


$6,000,000 
Inspiration Consolidated Copper Company 


Five-Year 644% Gold Notes 
To be dated March 1, 1926 


To mature March 1, 1931 











Guaranty Trust Company of New York, Trustee 











The following has been summarized from information supplied by the Company: 





Business and Property Provisions of Issue 
The Company is engaged in mining and concentra- These Notes, upon completion of this financing, will 
tion of copper ores. Its properties, located in Globe constitute Company’s only funded debt. The Com- 
mining district of Arizona, include mines now pro- pany is to covenant in the Indenture under which the 
ducing at rate of approximately 5,000,000 tons of ore Notes are to be issued that, except by purchase money 
a year and a concentrator, with capacity of 20,000 tons mo rigage s on property hereafter acquired and by 
of sulphide ore daily, whicli is now producing about pledges of personal property for temporary loans or 
118,000 tons of coneentrates annually, yielding about indemnity in usual course of business, the Company 
80,000,000 pounds of fine copper. Concentrates pro- will not mortgage or pledge any of its property with- 
duced are smelted under very favorable contract by out expressly securing these Notes in priority to any 
International Smelting Company, a subsidiary of indebtedness secured by such mortgage or pledge. 
Anaconda Copper Mining Company. Earnings 
Proved reserves of ores now developed are conserv- -ore - ay Fee 
atively yo peo eee tons with rhc Dec. 21. Net Sales Depreciation . ey teal 
content of more than 1.4%. ese reserves are sul- a ‘toe oa 
ficient to supply Company's requirements for several 1919 $11,045,222 $348,633 $4,280,932 
times the life of these Notes. 1920 10,033,707 648,719 2,775,301 
1921 8,636,498 166,593 Def.1,744,769 
Purpose of Issue 1922. 10,236,893 314,253 66,385 
The Company, which is one of lower cost copper 1923 10,779,319 399,964 2,166,857 
producers in United States, has perfected a new 1924. 12,430,177 408,748 1,780,354 
method of producing copper from mixed oxidized and 1925 - 11,497,357 368,749 1,856,177 
sulphide ores, which will still further reduce costs of Average Net Income—last 7 years__ $1,597,319 
operation and increase capacity. Total Interest Charges on funded 
Proceeds of these Notes are to be applied to comple- debt upon apse of this 
tion of a crushing plant, leaching plant and electro- financing . 390,000 





lytie refinery, now under construction, for use of this 
new process. After six years of experimental work 
and a trial for one year this new method has proven 
successful. The new plants are designed to treat 


Such average net income more than 4 times such 
total interest charges. 

Such net income for 1925 more than 4.7 times such 
charges. . 

















| 7,500 tons of ore a day and to give a daily copper = . i ai C a ail i 
| production of 150,000 pounds. Since incorporation in 1911, Company has shown 
operating profit in every year except 1921, when 
Balance Sheet plants were closed down for long period due to post- 
Balance sheet as of December 31, 1925, before war conditions in copper industry. 
giving effect to this financing, shows: Due to a certain work now being carried on in one 
at Meee 0 f d of its ore bodies, operating costs for current year are 
i she, ) ee wee $29 240.306 expected to ine rease. This work, however, should 
Funded ag i weet result in decreased costs in subsequent years. 
Ly Tieie Sard ote oe Equity 
Current Assets. __- -..------ $4,079,150 Outstanding common stock (1,181,967 shares of 
Current Liabilities .. 1,940,200 20 par) at present quoted prices has indicated market 
en a $2,188 —— value of more than $27,000,000. 
et Current Assets —e 9 ° M 
anagement 
Upon completion of this financing net assets, after Management of Company is in hands of interests 


deducting current liabilities and all reserves, will closely affiliated with Anaconda Copper Mining Com- 
amount to more than $37,000,000, as compared to pany, which, through a subsidiary, owns more than 
funded debt (this issue) of only $6,000,000. 30% of Inspiration stock. 


It is expected that application will be made to list these Notes on the New York Stock Exchange 








Authorized and to be issued $6,000,000. Coupon Notes in interchangeable denominations of $1,000 and $500, registerable as to principal 
only. Interest payable March 1 and September 1, without deduction for normal Federal Income Tax up to 2%. Principal and interest 
payable at Guaranty Trust Company of New York. 


Redeemable, as a whole or in part at the open of the Company, on any interest date on pirey days’ notice at 103% and accrued interest 
to and including Marc . 1930, and on September 1, 1930, at 101% and accrued interest. 

Market Fund of $500,000 annually commencing March 1, 1928, statin in Notes or cash, any cash to 

be applied to purchase of Notes at not exceeding 102% and interest: unexpended moneys to be returned 

to Company 











100 and interest, to yield 644% 


When, as and if issued and received by us and subject to approval of counsel. All legal details are to be passed upon for the Bankers by 
Messrs. Davis, Polk, Wardwell, Gardiner & Reed and for the Company by Messrs. Shearman & Sterling. It is expected that temporary 
or definitive Notes will be ready for delivery on or about March 17, 1926. 











Guaranty Company of New York G. M.-P. Murphy & Co. 


We do not guarantee the statements and ficures contained herein, but they are taken from sources which we believe to be reliable. 
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$3,000,000 


Central of Georgia Railway Company 
Refunding and General Mortgage 5% Gold Bonds, Series “C” 


Due April 1 1959 





Coupon bonds in denomination of $1,000 registerable as to principal, exchangeable for fully registered bonds and re-exchangeable under 


conditions provided in the mortgage. 


Interest payable April 1 and October 1 





The issuance and sale of these Bonds are subject to the approval of the Interstate Commerce 
Commission. 





For further information regarding the Company and this issue of bonds reference is 


made to a letter from 


A. R. Lawton, Eaq., Vice-President of the Central of Georgia Railway Company, copies of which may be obtained 


from the undersigned and from which the following is quoted: 


“These bonds will be issued under the Refunding 
and General Mortgage of the Railway Company 
dated April 1, 1919, and will be secured by a direct 
mortgage on 1,488.56 miles of railroad owned in fee 
(of which 58.09 miles are leased to Seaboard Air Line 
Railway Company) on valuable leaseholds and track- 
age rights covering 490.97 miles, and on important 
and valuable terminals at Savannah, Macon, At- 
lanta, Columbus, Ga., and elsewhere, subject to 
$31,058,300 of prior lien bonds (outstanding at the 
average rate of only $20,865 per mile on the 1,488.56 
miles of road owned in fee) which cannot be extended 
or renewed and for the retirement of which Refund- 
ing and General Mortgage Bonds are reserved. 


The present issue of bonds is being sold to reim- 
burse the Company for expenditures heretofore made 
for additions and betterments to the property subject 
to the Refunding and General Mortgage. 


The combined gross income for the year ended 
December 31,1925, after payment of all taxes, of 
Central of Georgia Railway Company and of Ocean 
Steamship Company of Savannah (all of whose stock 
except directors’ qualifying shares is owned by 
Central of Georgia Railway Company) applicable to 
the payment of rentals, interest, &e., was $6,773,- 


633.69, while the total of such rentals, interest, &e., 
was $3,481 456.21. 


Central of Georgia Railway Company has out- 
standing $20,000,000 of Common Stock. Uninter- 
ruptedly from 1912 through 1923, when the $15,- 
000,000 of Preferred Stock outstanding was converted 
into Common Stock, the Company paid dividends of 
6% on the Preferred and 5% on $5,000,000 of Com- 
mon Stock. From January 1, 1924, it has paid 6% 
on the $20,000,000 of Common Stock now out- 
standing, all of which (except directors’ qualifying 
shares) is owned by the Illinois Central Railroad 
Company either directly or through a corporation 
wholly controlled by it. 


The entire Series ““C,’’ but not a part thereof, will 
be redeemable at the option of the Company, upon 
not less than ninety days’ previous notice, on April 
1, 1934, or on any interest date thereafter, at 105% 
and accrued interest until and including April 1 1954, 
and thereafter at a premium which shall diminish at 
the rate of one-half of 1% for each six months elapsed 
up to date of maturity. 


Application will be made in due course to list these 
bonds on the New York Stock Exchange.”’ 





THE UNDERSIGNED OFFER THE ABOVE BONDS, SUBJECT TO PRIOR SALE, 
AT 97% AND ACCRUED INTEREST TO DATE OF DELIVERY, 
TO YIELD 5.19°;, TO MATURITY. 





The above bonds are offer ad if, when and as issued and rece ived by the undersigned and subject Lo the 
approval by any publie authorities that may be necessary of the issuance of the bonds and their sale to the 


undersigned and to the approval by their counsel of all legal proceedings in connection therewith. 


Temporary 


bonds or interim receipts will be delivered against payment in New York funds for bonds allotted, which 


temporary bonds or interim receipts will be exchangeable for definitive bonds when prepared 


New York, March 1, 1926. 


Kuhn, Loeb & Co. 


All of the above bonds having been sold, this advertisement appears as a matter of record only. 
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All of these bonds have been sold 


$5,000,000 
City of Leipzig 


GERMANY 


7% Sinking Fund Gold Bonds 


External Loan of 1926 


$1,250,000 Bonds of the present offering have been withdrawn for sale in Holland and Switzerland. 


Dated February 1, 1926 Due February 1, 1947 


Interest payable February 1 and August 1. Principal and interest payable in New York City, in United States Gold 
Coin of, or equal to, the present standard of weight and fineness, free from all past, present or future taxes of the German 
Republic, or of any State, Municipality or other taxing authority therein, at the office of 


Speyer & Co., Fiscal Agents for the Loan. 
Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. 


Annual Cumulative Sinking Fund payments, beginning October 1, 1927, sufficient to redeem the entire issue at or before 
maturity, to be applied to redemption of Bonds by purchase in the market at or below par and accrued interest, or, if not so 


obtainable. through drawings by lot for payment at par and accrued interest on February 1 of each year bezinning in 1928. 
In lieu of cash payments the City may tender Bonds at par. 


The City reserves the right to call for redemption, upon not less than six weeks’ notice, on February 1, 1931, or any 
interest date thereafter, all or any part of the Bonds then outstanding, at 102% and accrued interest up to and including 
August 1, 1935 and thereafter at par and accrued interest. 





The Bonds are issued with the approval of the German and Saxon Governmental authorities. The 
City covenants that, if in the future it shall issue any loan secured by a lien on any of its revenues or assets, 
these Bonds shall be secured equally and ratably with such loan. Leipzig is the largest city of the Free 
State of Saxony, ranks fifth in population among the cities of Germany and is one of its most important 
industrial and commercial centers. 


FINANCIAL STATEMENT 
(as officially reported, partly by cable) 
Value of property subject to taxation (estimated) _ - 


aie chntngeee imental $600,000,000 

Value of municipally owned property (estimated). ________. _.. -57,200,000 

Taxable income of inhabitants 1924_______________ a 

External debt, this issue (total authorized amount). ______ — 5,000,000 

Internal debt as revalued (maximum amount estimated)_________ 22,300,000 

Net profits of municipal enterprises (1924-1925)______________-.- 2,100,000 
PN. « ctaunaeeke Senenéeguaawn ween cue _... 680,000 


The proceeds of the Loan will be used for additions and betterments to the City’s electric light and power 
plants and gas works, which should add substantially to its revenues. 


These $5,000,000 Bonds are the only external debt of the City. The internal debt, other than about 
$1,200,000 secured by mortgages on real estate owned by the City, consists of obligations heretofore incurred 
in the former currency of Germany, the total liability for which (under the terms of the Law of the German 
Republic of July 16, 1925 for the revaluation of public obligations), it is estimated, will not exceed $21,100,000. 
The property of the City and its revenues from taxes are not subject to any charges for reparation payments 
under the Dawes Plan. Certain municipal enterprises are by law required to make unsecured annual pay- 
ments in place of secured yearly payments imposed under the Dawes Plan on similar private industrial 
undertakings. Payments in respect of Leipzig’s municipally owned utilities for this purpose are estimated at 
not to exceed $13,000 per annum. 





Ali conversions from German to United States currency have been made at par of exchange (4.20 Reichsmarks to the Dollar). 
Application will be made to list these Bonds on the New York Stock Exchange. 


All proceedings in connection with the issuance of the above Bonds are subject to the approval of our counsel, 
Messrs. Cadwalader, Wickersham & Taft 





“ 
We offer the above Bonds for subscription, if, as and when issued and recéived by us, at 


; y . . ZO 
9434% and accrued interest, to yield 714%. 

We reserve the right to close the subscription at any time without notice, to reject any application and to allot a smaller amount 
than applied for. Amounts due on allotment will be payable at our office, 24 & 26 Pine Street, in New York funds on or about March 


d 26, 1926, as called for, against delivery of Interim Receipts exchangeable for Definitive Bonds when ready. 


For further information concerning these Bonds, reference is made to a descriptive circular obtainable at our office. 


SPEYER & CO. 
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NEW OFFERING 


| $4,000,000 


Kentucky Utilities Company 


| First Mortgage Lien 5% Gold Bonds, Series G 


Due February 1, 1961 


| 

. . . 

Price 944 and Interest, Yielding 5.35% | 
{ 
| 

Dated February 1, 1926. Interest payable February 1 and August | without deduc { 
tion for norma! Federal Income Taxes now or hereafter deductible at the source 1 
‘ 


not in excess of 2 (Coupon bonds in denominations of $1,000. $500 and $100 


letailed information regarding the Company and these bonds, attention is directed to a letter of 
Mr. Harry Reid, President of the Company, from which the following is summarized: 
| 
Business: The Kentucky Utilities Company Earnings: Gross earnings (including other 
with its subsidiaries serves 109 communities income) and net earnings before depreciation | 
with one or more classes of public utility service. for the year ended December 31, 1925 were 
107 communities are supplied with electric $5,224,205 and $2,152,950 respectively, as com- 
light and power, 20 are supplied with ice, 8 with — pared with annual interest charges on the First 
water, 4 with gasand 1 withstreetrailwayservice. Mortgage Lien Bonds to be presently out- | 
The Company controls the Kentucky Hydro standing of $956,120. | 
Electric Company which company owns and The following statement for the past six cal- 
operates a 22,500 K.W. hydro electric generating —_endar years clearly indicates the growth of the 
station, situated on the Dix Rivernear Lexington. —§ Company: | 


rr 


Security: The First Mortgage Lien Bonds of Year Ended (incl Other” (Before Depre Fiectric and 

‘ ° ° December 31 Income ciation yas Services 
the Company, in the opinion of counsel, are 1919 $1 504.570 8595 .909 15.391 
secured by a direct first mortgage upon all of the 1920 1.914.513 609.990 17.530 
fixed properties, rights and franchises now owned 1921 2.118.354 758 445 19.365 
by the Company and no bonds may be issued on 
account of the acquisition of additional property 

. . 92. 2,949,41° 384 386 56 

unless the mortgage shall be a first lien thereon. 1923 ry, én £ al ' 1,384, 386 24,206 
1924 3,686 ,436 1 628,668 35,802 


1922 2,284,895 907 531 21,783 


} 
| 
They are further secured by a first lien on the ee ae ‘od ; 
. ° ° ° + ’ y © § ove TIC SS @é Ss - 
fixed properties, rights and franchises of the Elec- —— i acetic, “nan p _ ogy ee 

tric Transmission Company of Virginia through creased 1447 —_ earning? <5e = M and number of 

the pledge of all the First Mortgage Bonds and %** and electric customers 1337. 


all the capital stock (except directors’ qualifying Management: TheoperationsoftheCompany jf 
shares) of that Company now or hereafter out- are controlled by the Middle West Utilities | 
standing. Company. t) 


HALSEY, STUART & CO. | 


INCORPORATED ’ 


; 

These bonds are offered for delivery if, as and when accepted by us, and subject to approval of counsel. Definitive bonds or interim receipts 
of Halsey, Stuart & Co., Inc., later exchangeable for definitive bonds, will be ready for delivery on or about March 8, 1926. All statements 

herein are official or based on information which we regard as reliable, and while we do not guarantee them, we ourselves have relied upon F 

them in the purchase of this security. | 








New York, March 1, 1926. 
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New Issue 





$11,500,000 


Virginia Public Service Company 


First Mortgage and Refunding Twenty-Year 
5'4% Gold Bonds, Series A 


Dated February 1, 1926. Due February 1, 1946. Redeemable on the first of any month, on thirty days’ notice, as a whole or in part, 
at 105 and accrued interest, reducing 4% of 1% for each year elapsed from January 31, 1926 up to maturity. Semi-annual interest payable 
February lst and August Ist in New York: $1,000 & $500 Coupon Bonds with privilege of registration as to principal. The New York 
Trust Company, New York, Trustee. 
The Company agrees to pay interest without deduction for any normal Federal Income Tax not exceeding 2%, which the 
Company or Trustee may be required or permitted to pay at the source, and to reimburse the resident elders of these 
bonds, if requested within 60 days after payment, for the personal property tax in the States of Connecticut, Pennsylvania 
and California, not exceeding four mills per annum, State of Maryland not exceeding four and one-half mills per annum 
and District of Columbia not exceeding five mills per annum and also for the income tax, not exceeding 6%, on the interest 
thereon in the State of Massachusetts. 


. Mr. A. E. Fitkin, President of the Company, summarizes his letter to us as follows: 


Company: Virginia Publie Service Company, a corporation organized under the laws of Virginia, will acquire 
by merger the property now owned by Alexandria Light and Power Company, Virginia Northern Power Company, 
Virginia-Western Power Company, and Southside Virginia Power Company, and will own preferred and common 
stock of Newport News and Hampton Railway Gas and Electrie Company. The territory served with electric 
light and power includes 130 communities with a total population of over 220,000, including Newport News, 
Hampton and environs, Alexandria, Warrenton, Charlottesville, Staunton, Clifton Forge, and on the south 
Emporia, South Boston and intermediate communities. Gas and ice business is done in eight communities 
including Newport News and adjacent towns. Street railways are operated in Newport News and Charlottesville, 
with an aggregate trackage of 53 equivalent miles of single track. The electric system includes generating stations, 
having a total installed capacity of 52,136 h.p., of which 6,357 h.p. is hydro-electric, and 486 miles of high tension 
transmission lines serving 42,570 consumers. ‘The gas properties include generating plants with an aggregate 
daily capacity of 3,500,000 eu. ft. and 86 miles of gas mains, serving 6,548 customers. The ice plants of the 
Company have an aggregate daily capacity of 291 tons. During the year ended December 31, 1925, 101,383,402 
kwh. of electric energy and 240,263,000 cu. ft. of gas were generated. 


Capitalization: Upon completion of present financing: 





First Mortgage and Refunding 544% Gold Bonds, Series A (this issue) - $11,500,000 
*Divisional First Mortgage 5% Bonds - - - - - =~ - = = = 3,400,000 
Twenty-Year 6% Debentures, due 1946 --- - = = = = = 5,000,000 
7% Cumulative Preferred Stock - - - - ------ - 3,000,000 
Common Stock (all held by National Publie Service Corp.) - - - 300,000 shares 


* Includes $1,400,000 deferred interest bearing bonds which bear annual interest of 24% beginning 
January 1, 1927, 5% January 1, 1928, and mature January 1, 1929. 
The Newport News and Hampton Railway Gas and Electric Company, of which this Company will own over 
91% of the common stock and 58% of the preferred stock, has outstanding in the hands of the public $4,734,500 
of 5% Bonds and $46,000 of 4%% Bonds. 


Security: These bonds, in the opinion of counsel, will be secured by a direct first mortgage on electric power 
and light and gas properties appraised at a depreciated valuation of $10,017,507, and constitute a direct lien 
on the remainder of the merged properties, subject to $3,400,000 divisional bonds and will be further secured by 
pledge of over 91% of the common stock and 58% of the preferred stock of the Newport News and Hampton 
Railway Gas and Electric Company and 100% of the Charlottesville and Albemarle Railway Company common 
stock, the value of which stocks, based upon appraisal of the properties, is not less than $5,801,480. These 
bonds, the divisional bonds and the bonds of subsidiary companies, aggregating $19,680,500, represent less than 
78% of the total value of physical property. 

The Company has set aside funds estimated to be sufficient in amount to acquire the balance of the outstanding 
preferred and common stocks of the Newport News and Hampton Railway Gas and Electrie Company and 
upon their acquisition proposes presently to merge those properties with the present Virginia Public Service 





Company. 

Consolidated Earnings: As officially reported for the 12 months ended December 31, 1925: 
Ce a aio lamers uit a eres -_~ oak $4,557,786 
Operating Expenses, including prior charges of subsidiaries 2,894,468 
Re eis Se as $1,663,318 
Bond Interest (this issue)... ____~ P : $632,500 
Divisional Bond Intérest___-_-____- ae - 100,000* 732,500 

Se Se aE 2 eee ee $930,818 


* Not including interest on $1,400,000 divisional bonds, which do not begin to bear interest until January 1, 1927 
Above Net Earnings over 2.27 times annual interest requirements on mortgage bonds outstanding. 

More than 95% of the net earnings from operations are derived from electric power and light, gas, ice and sources 
other than street railway. 

The proceeds from these bonds, together with the proceeds from $5,000,000 Twenty-Year 6% Debenture Bonds 
and $3,000,000 7% Preferred Stock, are being used for and in connection with the merger and acquisition of 
properties above described, and for the retirement of outstanding obligations of the companies which are parties 
to such merger, and to furnish additional moneys to connect by transmission lines the properties in western and 
southern Virginia, together with other additions and betterments. 


Price 97 and accrued interest, to yield about 5.75% 


These Bonds are offered for delivery when, as and tf issued and received by us and subject to approval of counsel, Itis expected that Interim Recetpts 
of the Trustee will be ready for delivery on or about March 15, 1926 


E. H. Rollins & Sons 
| Blyth, Witter & Co: H. M. Byllesby & Company, Inc: 
Howe, Snow & Bertles Eastman, Dillon & Co. 


(Incorporated) 
The above information has been obtained from sources that we deem reliable and although not guaranteed, is accepted by us as accurate. 
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New Issus March 2 1926 


$5,000,000 


Goodyear Tire & Rubber Company of California 
Five-year 544% Sinking Fund Gold Notes 


Dated February 15,1926 Due February 15, 1931 


To be authorized and issued $5,000,000. Coupon notes of $1,000 denomination, registerable as to principal only. Interest payable Feb- 
ruary 15 and August 15 at the office of Dillon, Read & Co. in New York City, and at the office of the Trustee in Los Angeles, without 
deduction for Normal Federal Income Tax not exceeding 2% perannum. The company agrees to refund the present Pennsylvania four-mill 
tax upon proper application. Principal payable in New York City at the office of Dillon, Read & Co. Redeemable as a whole, or in part 
by lot, on any interest date after 30 days notice, at 102 and interest, to and including February 15, 1927; thereafter at 101 and interest, to 
and including February 15, 1929; and thereafter prior to maturity at 100% and interest. Pacific-Southwest Trust & Savings Bank, Los 
Angeles, Trustee 


An annual sinking fund of $200,000, payable semi-annually February 15 and August 165 (first 
payment August 15, 1926, last payment August 15, 1930), will be provided to purchase these 
notes at not exceeding 100 and interest, any unexpended balances to revert to the company 





The following information is contained in a letter to us from Mr. A. F. Osterloh, a Vice-President of Goodyear 
Tire & Rubber Company of California: 
BUSINESS AND PROPERTY 
“Goodyear Tire & Rubber Company of California, incorporated in 1919, manufactures at Los Angeles, and 
sells in western states through a wholly-owned selling subsidiary, a complete line of pneumatic tires, inner tubes, 
accessories and repair materials. These products are identical in construction and brand with those manu- 
factured by The Goodyear Tire & Rubber Company, of Akron, Ohio, the largest manufacturer of rubber tires 
in the world. All of the common stock of the California company is owned by the Akron company. The plant 
of the California company has more than 23 acres of floor space, is modern in construction and equipment, and has 
a daily productive capacity of 7,500 tires and 10,000 tubes. Operations at the present time are close to capacity. 
DIRECT OBLIGATION 
These notes will be the direct obligation of Goodyear Tire & Rubber Company of California and, after appli- 
vation of part of the proceeds thereof, will constitute its only funded debt. They are followed by $7,995,700 
par value preferred stock and $4,000,000 par value common stock. 
SALES AND EARNINGS 
Net sales, and net income of Goodyear Tire & Rubber Company of California and its wholly owned sub- 
sidiaries after all charges except interest and Federal income taxes, as certified by Messrs. Price, Waterhouse & 
Co., have been as follows: 


Year ended 


December 31 Net Sales Net Income 
1922 $12,392,616 $1,235,524 
1923 _ - 14,444,091 1,340,773 * 
1924 _ 15,668,065 2,046,388 * 
1925 24,363,237 4,418,2147 


*The above earnings do not include profits of $951,032 in 1923, and $346,060 in 1924 derived from sales of real estate not useful in 
the company’s business. 


¢ After deduction of $500,000 Special Raw Material Reserve. 


Net income for the year 1925, as shown above, was more than 16 times maximum annual interest require- 
ments of $275,000 on these notes, and for the four-year period averaged $2,260,224, or over 8 times such interest 
requirement. 

ASSETS 

The condensed consolidated balance sheet of the company and its wholly-owned subsidiaries, as certified 
by Messrs. Price, Waterhouse & Co., as at December 31, 1925, adjusted to give effect to this financing, shows 
net tangible assets, after deduction of all reserves and liabilities except these notes, of $20,238,891. Net current 
assets as shown by such balance sheet amounted to $12,419,336, after deducting current liabilities of $2,256,932. 

PURPOSE OF ISSUE 

The proceeds of these notes will be used to provide additional working capital required by increased cost 

of crude rubber and increased volume of business, to retire $2,146,656 outstanding notes of the company and 


to pay the deferred dividends (amounting to $1,119,398) on its preferred stock.” 





We offer these notes for delivery if, as and when issued and accepted by us, subject to the approral of legal proceedings by counsel. It ts expected 
that delivery will be made on or about March 11, 1926, in the form of notes of the company, or interim receipts of Dillon, Read & Co. 


Price 98% and Accrued Interest. To yield 5.85% 


Further information is contained in our circular which may be had on request. 


Dillon, Read & Co. 


The statements herein have been accepted by us as accurate but are in no event to be construed as representations by us. 
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New Issue 


$36,000,000 
Philadelphia Electric Power Company 


First Mortgage Gold Bonds 
516% Series due 1972 


Dated February 1, 1926 


Due February 1, 1972 


Interest payable February 1 and August 1 without deduction for Federal Income Taxes not exceeding 2% or for Pennsylvania Taxes not 


exceeding $4 per $1,000 bond annually. 


Connecticut, Maryland or Massachusetts Taxes refundable as provided in the Mortgage. 


Coupon bonds in denominations of $1,000 and $500 registerable as to principal and exchangeable for fully registered bonds. 
Redeemable on any interest date at 106% on or before February 1, 1941; thereafter at successively reduced premiums. 
Applications will be made to list these Bonds on the New York, Philadelphia and Baltimore Stock Exchanges. 


FipeLity Trust Company, PHILADELPHIA, TRUSTEE 


A Sinking Fund to retire by maturity all Bonds of this Series will be provided in the Mortgage 


THE ISSUANCE OF THESE BONDS HAS BEEN AUTHORIZED BY ALL GOVERNMENTAL 
AUTHORITIES HAVING JURISDICTION 





Mr. W. H. Johnson, President of the Company, has summarized as follows 
his letter to us describing these Bonds: 


Tue CoONOWINGO DEVELOPMENT 


Philadelphia Electric Power Company and its Mary- 
land subsidisry own a site near the mouth of the 
Susquehanna River on which they will build a hydro- 
electric power plant under a license issued by the 
Federal Power Commission. They will also build 
the necessary transmission lines to deliver power to 
the system of The Philadelphia Electric Company, 
which controls the stocks of both companies. Ex- 
cepting Niagara Falls, the initial development of 
approximately 300,000 hp. will be the largest hydro- 
electric development in the United States. It will 
deliver to The Philadelphia Electric Company ad- 
ditional power, which the increasing demand necessi- 
tates, at a large annual saving as compared to steam 
production, and will also furnish power, as required, 
locally in Maryland. Provision will be made for an 
ultimate capacity of approximately 500,000 hp. 


Purpose oF Issue 

The proceeds of these $36,000,000 Bonds, which 
are part of the $38,000,000 Bonds of the 544% Series 
due 1972, will be applied toward the cost of the initial 
development, estimated at $52,220,000. The remain- 
ing $2,000,000 Bonds will be held by the Company and 
may be sold to provide additional funds, if required. 
Should $38,000,000 be more than 75% of the cost of 
the initial development, sufficient Bonds will be 
retired to establish that ratio. In no event can the 
Mortgage debt issued for the initial development 
exceed $38,000,000. The Philadelphia Electric Com- 
pany has agreed to furnish the balance of the funds 
necessary to complete this initial development, for 
which it will receive preferred and common stocks of 
Philadelphia Electric Power Company. 


SECURITY 


These Bonds will be direct obligations of Philadelphia 
Electric Power Company, unconditionally guaranteed 


by The Susquehanna Power Company, its Maryland 
subsidiary, and will be secured by their joint first 
mortgage on the new dam, power plant and trans- 
mission lines and on all real property of both companies 
now owned or hereafter acquired including the leases 
mentioned below. 

EARNINGS 


The earnings will be derived from rentals. The 
property will be leased, for a term extending beyond 
the maturity of these Bonds, in part to The Phila- 
delphia Electric Company and in part to its Maryland 
subsidiary whose undertakings it will unconditionally 
guarantee. The Philadelphia Electrie Company will 
be responsible under these leases for the payment 
of net annual rentals equal to 7% of the cost of the 
development, subject to revision by the public author- 
ities having jurisdiction. Such rentals, based on 
the estimated cost, will be over 1.7 times the annual 
interest charges on the $38,000,000 Bonds of the 
544% Series due 1972. The excess of rentals over 
bond interest will provide the requirements of a 
sinking fund to retire all Bonds of this Series by 
maturity and, in addition, dividends on the preferred 
and common stocks to be issued by the Company. 


Tue PHILADELPHIA ELEcTRIC COMPANY SYSTEM 


The Philadelphia Electric Company, whose rental 
obligation secures the payment of interest and sink- 
ing fund on these Bonds, is one of the outstanding 
electric systems in the world. It does substantially 
all the central station electric light and power business 
in Philadelphia and in the important manufacturing 
district along the Delaware River southwest of 
Philadelphia, including the city of Chester. The 
Company has outstanding capital stock of $79,006,075 
par value, with a market value, based on present 
quotations, of over $140,000,000. For 1925 its 
earnings available for dividends on its capital stock 
were over $7,000,000. 





These Bonds are offered subject to sale and when, as and if issued and received by us and subject to approral by 
our counsel, Messrs. Dickson, Beitler and McCouch, of Philadelphia, and Messrs. Venable, Baetjer and Howard, 


of Baltimore, of the form and validity of the documents and proceedings. 


for the Company by Messrs 


All legal matters will be passed upon 


Morgan, Lewis and Bockius, of Philadelphia. 





We recommend these bonds for investment 
Price 100 and interest, yielding 54% 


DREXEL & CO. 


BROWN BROTHERS & CO. 


HARRIS, FORBES & CO. 


All of the above Bonds having been sold, this advertisement appears as a matter of record only. 
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Which Public Utility Bonds 
Might Qualify as Legal? 


We have prepared a list of public utility 
bonds which should qualify as legal in- 
vestments for savings banks in New York 
State if the measure now before the Legis- 


lature at Albany is ratified in its present 
form. 


Our analysis also includes a digest of the 
main provisions of the proposed law. 


This subject is attracting wide interest 
among utility men and bank executives as 
the beginning of a new movement to estab- 
lish the better grade of public utility se- 
curities on a higher investment level. 


Copy of our digest of the proposed New 
York Law and list of issues which should 
qualify will be sent to anyone interested. 


JOHN NICKERSON & CO. 


Underwriters and distributors of Corporate Securities 


61 Broadway, New York 


St. Louis San Francisco 
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This Week’s Stock Market Collapse and the 
Federal Reserve Banks 

There should be no misunderstanding as to 

the cause of the havoc that occurred the present 

week on the New York Stock Exchange, and on 

the stock exchanges at other financial centres 


as well, with such disastrous results all around. It 





| 
| 





was in large measure simply the result of easy money | 


and easy credit. This fostered and promoted a spec- 


ulation in the security markets which in magnitude, 
and in daring and sheer recklessness, has no coun- 


terpart in this country and probably no counterpart | 


in the entire history of the human race. The specu- 


tion, neither is the responsibility for it. 


lation referred to has been in progress, not merely | 


. . P , > 
since the election of Mr. Coolidge in November 1924, 


but for a period of considerably over two years— 
dating back, indeed, to the summer of 1923. There 
have been during this long period several setbacks 
and violent declines in prices, one of these occasions 
having been the prodigious break which occurred in 
March 1925, when the unsubstantial character of 
the inflated price structure that was being erected 
with such pure abandon was startlingly revealed 
and when it seemed as if the upward movement had 
been definitely brought to a close. 

With the consequences of this earlier collapse 
(which was attended also by a huge drop in grain 


| planation. 


saner and sounder lines. Not so, however. The lure 
of easy money and, what is even more important, of 
easy credit, available in a boundless degree, led the 


‘speculator on and plans were quickly undertaken to 


‘arry price levels to still dizzier heights. With bank- 
ing accommodation available without end and with 
virtual assurance, in the credit policy that was be- 
ing pursued, that there would be no change in that 
respect, the speculator had no occasion to give him- 
self much concern about the possibility of his plans 
going awry. He could proceed without let or hin- 
drance. No one was likely to interfere. 

Accordingly, the breakdown of last March (1925) 
proved no deterrent. In fact, the market manipula- 
tors proceeded with greater confidence than before. 
Prices were boosted upward with more strenuous- 
ness than ever. Quotations were marked up 5, 10, 
15 and even 25 and 30 points a day. The speculative 
orgy continued until last November, when some 
sharp downward reactions occurred. These con- 
veyed preliminary warnings of what was to come 
and yet remained largely unheeded. With unlim- 
ited funds still at their beck and call, the pools and 
cliques could not be made to see that the price struc- 
ture could be carried so high that it would eventu- 
ally topple in ruin over their own heads. The final 
smash came the present week. 

If the cause of the breakdown is not open to ques- 
Federal 
Reserve policy, with the faciltiies for unlimited 
credit expansion which the Federal Reserve Act, as 


-amended during the war, affords, furnishes the ex- 


Every dollar of Federal Reserve notes 
put in circulation in excess of the gold held by the 
Federal Reserve banks after providing in full for 
the deposit liabilities of the institutions (which are 
made up almost exclusively of the reserves of the 
member banks), adds that much to the circulating 
medium of the country. But that is not the most 
serious feature of the situation. It means the fur- 
nishing of Reserve credit to the same extent, and 
Reserve credit, as we have repeatedly explained in 


these columns, is extra or super-credit piled on top 


prices to the great detriment of the agricultural | 
classes) in mind, it was the hope, indeed the fervent | 


prayer of thoughtful and informed students of af- 
fairs, that the lesson might be taken to heart and 
the course of security values for the future be along 


of the credit of the ordinary mercantile banks. By 


reason of its very nature Reserve credit therefore 
Instead of that, it 
has been employed unstintedly, as we explained in 
our discussion of the subject in the issue of the 


should be used very sparingly. 
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“Chronicle” of Nov. 22 1924, when we first directed 


attention to the dangers inherent in the operation of | 


the Reserve banks under the war powers conferred 
upon them. 

Reserve credit and Reserve notes should never be 
used except in accord with strict trade requirements. 
Unfortunately, they have not been so used at any 


time since or during the war, and unfortunately, 
also, the necessity which the Reserve banks are 


under to earn their expenses—which are extremely 
heavy—makes it impossible that 


entirely so used. 


they should be 
Virtually all their services are 
rendered gratuitously, and accordingly the only 


source of revenue they have is the income they de- 


rive from the employment of their credit facilities, | 


representing exclusively, as said, super, or excess, 
credit. If, hence, they would avoid recurring defi- 


cits in their operations they have no alternative but 


to push out these credits even on unwilling borrow- 


ers, 


to borrow—and they have shown a marked disin- 


accomplish the same object through their so-called 
open market operations by the purchase of accept- 
H. Parker Willis, 
than whom no better authority regarding the Re- 


ances or Government securities. 


serve System can be found, has stated that they must 
engage $1,000,000,000 of their credit to pay their 
expenses. 

Having regard merely for the needs of trade and 
bearing in mind what a tremendous influx of gold 
the United States has had in recent years, obviously 
not a dollar of Reserve credit 

-should be at work to-day. 
find? Adopting the method of computation ex- 
plained in our issue of Nov. 22 1924, already referred 


extra or super credit 


Instead, what do we 


to, the excess note circulation at the present time, 
according to this week’s returns of the Federal Re 
serve It 
should be noted, too, that this marks a big increase 
since the summer of 1924 when following the liqui- 


soard, was on March 38 $1,212,853,000. 


during the war period of inflation, the Federal Re- 
serve authorities decided that the contraction in 
the use of Reserve credit should not be allowed to go 
any further. The member banks then no longer 
had occasion for borrowing to any appreciable ex- 
tent from the Reserve banks, and hence had almost 
completely liquidated their loans, but the Reserve 
authorities decided that they would not allow Re- 
serve credit to be disengaged any further and ac- 
cordingly began large scale purchasing of Govern- 
ment securities. At that time the excess of notes 
over note and deposit liabilities got down to $759,- 
950,000. 1924. Therefore, 
there has been an increase of nearly $500,000,000 
since then. 


oo 


-~- 


This was on July 


The earning assets (or bill and security 
holdings, as the item is now termed) reveal similar 
growth, as would be expected, they having risen in 
the interval from $800,823,000 to $1,207,429,000. 
In the following we show both results in tabular 
form: 
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| TABLE I—LIABILITIES IN RELATION TO GOLD HOLDINGS. 
Twelve Reserve Banks July 23 1924. Mar. 3 1926. 
Combined— 3 $ 
Total gold reserves 3,167,527 ,000 2,764,784,000 
| Less total deposits _- _..2,144,851,000 2,302,283 ,000 





Leaving free gold _...1,022,676,000 
Federal Reserve notes in circu- 


462,501 ,000 





eee .-.-----1,782,626,000 1,675,354,000 
Excess of notes, representing 
Se A 759,950,000 1,212,853 ,000 
TABLE II—BILL AND SECURITY HOLDINGS. 


Twelve Reserve Banks 
Combined 
Bills discounted: 
Secured by U.S. Government 
obligations 


July 23 1924. 
3 


Mar. 3 1926. 
$ 


$5,271,000 319,423,000 











Other bills discounted _ _ - 205,561,000 263,791,000 
Total bills discounted_ —_--- 290,832,000 583,214,000 

sills bought in open market... 31,530,000 286,607,000 
U.S. Government securities... 477,211,000 325,758,000 
Other items- ,250 000 11,850,000 
Total bills and securities.... 800,823,000 1,207,429,000 


It needs no argument to demonstrate that this 


large use of Reserve credit which we wish again to 
clination to do so—the Federal Reserve authorities | 


emphasize is super or excess credit piled on top of 
the credit which the mercantile banks themselves 
supply, has been a potent and dominating factor in 
the financial, the commercial and the economic his- 
tory of the last two or three years, during which 


_speculation of the most vicious type has flourished 


as never before. And the statement is true, whether 
we have regard to the total amount of Reserve credit, 
as it now stands, or merely the increase in the vol- 
ume of such credit during the last 18 months. Let 
it not be forgotten, either, that under the war amend- 
ments to the Reserve Act, it is not necessary for the 
Reserve banks to have a dollar of gold, the only true 
reserve, in their own vaults. The only thing they 
need is a credit with the Reserve banks and this can 


always be obtained merely by a pledge of Govern- 


ment securities or of mercantile paper or by the sale 


of acceptances. Now, go a step further and bear in 


mind that this member bank reserve with the Re- 


| Serve banks, so easily and so readily obtained, con- 
dation of the loans of the member banks contracted | 


stitutes the basis for deposit liabilities of the mem- 
ber banks for many, many times its own amount 
and the story is complete. Obviously, the Reserve 
banks by their operations have added billions upon 
billions as a basis for the deposit liabilities of the 
mercantile banks. That is a point in the discussion 
that has thus far had no consideration whatever— 
and it is a vital point in the matter. 

As further intensifying the effects, Reserve credit 
has been not only easy to obtain, but has been ob- 





tainable at very low cost, particularly in the Reserve 
district of New York. The Federal Reserve Bank 
of New York kept its rate at the unprecedentedly low 
figure of 3% for the whole of the period from Aug. 8 
1924 to Feb. 1925, then raised it only to 344%. 
The advance to 4% was not made until Jan. 8 of 
the present year, or nearly two months after prices 


7 





had begun to topple badly on the Stock Exchange in 
November 1925. The advance came too late and was 
Not only that, but 


when speculation has been carried to such heights, 


too slight to be of any moment. 
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as this one had, mere advances in interest rates 
count for little or nothing, since they cut only a 
small figure in the transaction, though the threat ot 
an advance or its actual occurrence can always be 
used as a scarecrow to frighten the timid and fur- 
nish temporary ammunition for bear traders. 
cliques and pools are never frightened and they are 
always prepared to pay higher interest rates. What 
they fear is actual denial of credit. For the Federal 
Reserve banks to have withdrawn their credit would 
have eventuated in the same disaster 
now come in a natural way. 


which bas 
If the Reserve banks 
had suddenly concluded to eliminate, say, $1,000,- 
000,000, of the Reserve credit which they have been 
extending so freely, the member banks would of ne- 
cessity in turn have had to curtail accommodation 
to their customers for many times that amount. 

When a speculative situation is allowed to go so 
far as it was allowed to go in the present instance 
it is beyend the control of anyone to check it hy 
mere advances in interest or discount rates and 
there is then serious menace in cutting down the 
volume of accommodation, since that precipitates 
the crisis at once when it is more desirable to let it 
come about in the natural course and by degrees. 
It dovs not, however, relieve those responsible for 
the speculation from the onus of having brought it 
ebout. 

In the present case the collapse was inevitable, as 
we have seen, and the only question was as to when 
it was to occur and what the provoking cause or 
caus*s would be. Conservative banking and broker- 
age houses have long been warning their customers 
against extending their commitments, though un- 
fortunately, this advice has been little heeded. Since 
the advent of the New Year there have been a num- 
ber of developments which have served as eye open- 
ers, all of which have combined to undermine confi- 
dence and lead to the innevitable end. But the 
influence potent beyond all others in bringing about 
the collapse was the publication of the statistics re- 
garding brokers’ loans. Even before appearance of 
the official statistics regarding these brokers’ loans, 
considerable anxiety had been occasioned by @ state- 
ment appearing in the “Wall Street Journal” of 
Jan. 11 giving certain estimates regarding the size 
of the loans at various dates in 1925. This state- 
ment showed that whereas on April 8 1925, immedi- 
ately after the speculative collapse in March 1925, 
the total of these loans was down to $1,700,000,000, 
seven months afterwards, on Nov. 1 1925, the amount 
had risen over 1,000 million dollars, to $2,800,000,- 
000. The “Wall Street Journal” estimated that on 
Jan. 2 1926 the total had been reduced to $2,500,- 
000,000. There seems no reason to doubt that our 
contemporary obtained these figures from inside 
sources and that they furnished a correct idea as to 
the course of these loans, though they were less com- 
prehensive than the official compilations subse- 
quently undertaken. The important fact about this 
unofficial statement was the big increase disclosed 


in the total during the summer and autumn of 1925, 
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when the speculative mania on the Stock Exchange 
reached its most vicious extreme. 





It was thus made 
apparent how the speculation had been obtaining 
its support. 

But the official figures when they appeared proved 
vastly larger. The Stock Exchange total as of Jan. 
“0 1926 was reported as $3,513,174,154. It was 
pointed out, moreover, that “this latter does not in. 
clude a large aggregate of loans contracted for out- 
of-town customers who deal through New York 
offices directly, rather than through their branches 
and correspondents in other parts of the country.” 
This was certainly an eye opener. When the Fed- 
eral Reserve figures appeared they were of like 
tenor. The Federal Reserve Board reported that 
as of Feb. 3 the total of loans to brokers and dealers 
(secured by stocks and bonds) made by 61 member 
banks in New York City stood at $3,091,997,000. 
Of this total only $1,221,842,000 represented loans 
made by these member banks on their own account. 
But as the total of loans secured by stocks and bonds 
was reported in the regular weekly statement as 
$2,221,476,000, there were evidently $999,634,000 of 
other loans secured by stocks and bonds, but not to 
be classed as brokers’ loans. Adding these on the 
total of the loans secured by stock and bond col- 
lateral is raised to $4,091,631,000. 

Much has been said as to the need of large loans 

finance the ‘apital flotations 
which have been such a feature in recent years. The 
significant fact about the reserve figures as we 
have here analyzed them, is that apparently only 
$999,634,000 of the stock and bond loans was needed 
for the financing of the new capital issues referred 
to, while no less than $3,091,997,000 f brokers’ loans 
were put at the disposal of speculators at the Stock 
Exchange. It is needless to say that these loans to 
speculators would have been out of the question ex- 
cept for the super or excess credit granted by the 
Federal Reserve banks. We have in all this an ad- 
ditional reason for depriving the Federal Reserve 
banks of their war-time amendments and restoring 
them to a normal and legitimate basis. 


to enormous new 


The Federal Reserve banks should be restricted in 
their power to issue Reserve notes, the same as be- 
fore the war; they should not have the custody of 
the entire reserves of the member banks, but only a 
part thereof, the 


and member 


banks should be 
obliged to carry the remainder of such reserves in 
their own vaults in actual gold; finally, the Reserve 
banks should be required to charge for their services 
And there 
should be no delay in the repeal of the war time 
amendments. 


instead of giving them gratuitously. 
We have made calculations to deter- 
mine the extent of the declines in the collapse of the 
last two or three weeks and find that in the case of 
130 prominent stocks the drop from the high to the 
low points of the year has averaged 25.09 points. In 
other words, 25% of the value of the collateral has 
disappeared—over night as it were. There is so 
much of menace involved to the country’s banking 
system in a speculation fraught with such conse- 
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quences, that the means to repeat it should at once 
be removed. 

We notice that Benjamin M. Anderson Jr., the 
economist of the Chase National Bank of this city, 
also discussed Federal Reserve policy in his talk be- 
fore the Bankers’ Club of Chicago last week, and as 
re-enforcing our own arguments we reproduce below 
some of his remarks. 


The commercial credit situation, by and large, is 
very sound. Banks and business men have both been 
prudent. The volume of “commercial loans” of the 
“reporting member banks” of the Federal Reserve 
System increased only $85,000,000 (about 1%) from 
Jan. 7 1925 to Jan. 6 1926. 

But the commercial banks and the business men 
have not had full control of the matter. The Federal 
Reserve banks have been pursuing a “cheap money” 
policy which has led to a great surplus of loan funds. 
They have kept their rediscount rates systematically 
below the market rates. When, despite low redis- 
count rates, the banks have been reluctant to borrow 
unnecessary funds, the Federal Reserve banks have 
gone into the open market and bought Government 
securities and acceptances on a vast scale. This was 
particularly true in 1924, when hundreds of millions 
of unneeded reserve funds were forced on a reluctant 
money market. 

Commerce would not use the funds thus artifi- 
cially created. But the securities markets have ab- 
sorbed them cheerfully. From Jan. 7 1925 to Jan. 6 
1926 the stock and bond collateral loans of these 
same reporting banks increased approximately one 
billion dollars, or over 20%. Now great the increase 
in this twelve-month period for all the banks of the 
country is, it is not easy to say, but the reporting 
banks have only about 46% of the total bank re- 
sources of the country. This excess of money has 
also worked over into the real estate market and 
the mortgage market. It has facilitated the rapid 
growth of installment buying. 

The present volume of bank credit afloat in the 
United States stands about 12% above the peak of 
the post-war boom period, although commodity 
prices are far lower and although commercial loans 
stand well below the figures of 1920. I do not be- 
lieve that these tendencies should be regarded with 
indifference. 








The Financial Situation. 

Insolvencies in the United States during Febru- 
ary make quite as favorable a showing, particularly 
as to the tetal amount of liabilities involved, as did 
the January statement. There were last month, 
accerding to the compilations based on the records 
of R. G. Dun & Co., 1,801 commercial defaults in the 
United States, owing in the aggregate $34,176,348. 
These figures compare with 2,296 similar defaults 
during January of this year, for which the liabilities 
were $43,661,444, and with 1,793 insolvencies in Feb- 
ruary a year ago with an indebtedness of $40,123.- 
017. There was quite an increase in the number of 
defaults of manufacturing concerns in February 
compared with last year, but the liabilities in manu- 
facturing lines were nearly 30% less than in that 
month of 1925. On the other hand, trading failures 
this year were slightly less numerous than they were 
a year ago, and the indebtedness a!so was somewhat 
lower. Manufacturing defaults last month num- 
bered 447, against 409 ‘a February last year, with 
liabilities of $10,822,31%, contrasting with $15,354,- 
214 in February 1925. The decrease in trading fail- 
ures was slight, 1,282 trading defaults last month 
comparing with 1,285 a year ago, while the indebted- 





ness was respectively $20,317,275 this year and $21,- 
066,839 in February 1925. In addition there were 
72 defaults of agents and brokers last month owing 
$3,036,754, against 99 similar insolvencies for $3,721, 
964 a year ago. 

The increases in manufacturing failures last 
month over a year ago were largely in the classes 
embracing lumber lines, manufacturing of clothing, 
and leather lines, the latter including shoes. There 
was also some increase among manufacturers of 
iron, while for bakers there was quite a decrease. In 
spite of the marked reduction in the amount of manu- 
facturing indebtedness in February of this year, 
some large failures in the iron division, in the class 
embracing machinery and tools, and in the lumber 
class, added materially to the liabilities shown for 
those divisions this year. In other classes the in- 
debtedness declined this year, especially in drug and 
chemical lines, bakers, leather goods and earthen- 
ware and bricks. 

In the trading division fewer defaults appear this 
year in February among general stores, dealers in 
tobacco, dry goods, shoes and leather goods and fur- 
niture, and a large reduction in the indebtedness is 
shown for general stores, dry goods and furniture. 
On the other hand, there was another increase last 
month in the defaults among grocers; also hotels 
and restaurants, dealers in clothing, in hardware 
and in drugs, while the liabilities involved in one or 
two large hotel failures swelled the figures for this 
class to a considerable amount. The large failures 
last month, that is those where indebtedness for each 
one is in excess of $100,000, numbered 44, involving 
in all $13,528,107, these figures contrasting with 59 
similar defaults in February of last year, for which 
the total of liabilities was $18,551,896. This feature 
of the February statement the present year was de 
cidedly better than for any corresponding month 
since 1920. The improvement as to the larger de 
faults was somewhat better in the manufacturing 
division than for the trading. 





For still another week there has been an active dis- 
cussion in the cable dispatches frem the leading 
European capitals of what action should be taken 
relative to increasing the membership of the Council 
of the League of Nations, and also as to whether 
nations other than Germany should be admitted at 
the meeting of that body, which is to begin its ses- 
sions in Geneva the coming Monday. Conflicting 
statements regarding the attitude of the British 
Government on both of these questions have come 
from London and Paris. On March 1 Sir Austen 
Chamberlain, Foreign Minister, was quoted in a 
special cable dispatch to the New York “Times” as 
saying that “Sir Austen Chamberlain declared to- 
day that he had taken no decision on the question of 
an increase in the permanent members of the League 
of Nations Council when passing through Paris in 
January, that the British Government had not yet 
decided on its course, that he was opposed to a sug- 
gestion that any State should be added to the Coun- 
cil as a counterpoise to Germany, but that a sound 
case could be made out for increasing the perma- 
nent membership of the Council.” The Foreign Min- 
ister was quoted directly as saying in reply to a se 
ries of questions in the House of Commons that “I 
do not think that the interests of peace and inter- 
national understanding are served by members of 
individual Governments saying what they will or 
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will not do when they meet in that great world coun- 
cil, the League of Nations. I do not think we can 
ever come to an agreement if each of us announces 
our policy beforehand, and is unwilling to make 
any concessions to others.” 

According to a special cablegram from the Lon- 
don correspondent of “The Sun” the next day, “the 
political world to-day is more than ever agitated 
over the League Council issue, and Chamberlain’s 
attempt of yesterday to allay the feelings of the 
League’s parliamentary committee as to his attitude 
has only served to harden the demand that when he 
goes to Geneva he should have definite instructions 
and a specific course to follow. Criticism of the 
Foreign Secretary to-day reached its highest pitch, 
especially in the opposition press. Boiled down, it 
is a plain warning to the Prime Minister that his 
Foreign Secretary, despite his unquestioned honesty 
of purpose, is standing against British as well as 
Empire opinion.” It was suggested that “the situa- 
tion for Baldwin on the eve of a decisive Cabinet 
council is extremely embarrassing. Baldwin, how- 
ever, has proved more than once in a crisis that he 
possesses just the qualities of steadiness which 
should make it possible for him at this critical junc- 
ture to chart a course somewhat different from that 
on which the helmsman of the British ship of state 
embarked, while at the same time saving the face of 
the helmsman himself.” 





The very next day also, the following appeared in 
an Associated Press dispatch from the British cap- 
ital: “The British Government has agreed upon its 
attitude on increasing the number of permanent 
seats in the League of Nations Council, it is de- 
clared in well-informed quarters. The Government 
opposes granting a permanent seat at present to 
Poland, Spain or any country other than Germany. 
It wants the question of a possible increase left for 
future discussion.” It was added that “it is said 
Great Britain holds to the strict fulfillment of the 
Locarno treaty terms. The British intend first to 
allow Germany a permanent seat on a Council of the 
present status; secondly, they hope, at a meeting of 
the Locarno signatories prior to the coming Council 
meeting to have a commission appointed to consider 


the applications of Poland and Spain for permanent 
seats.” 





American correspondents in European capitals 
continue to stress the idea that the so-called “Lo- 
carno spirit” has largely disappeared in European 
Parliaments and in international negotiations. Ina 
a special Paris cablegram to the New York “Times” 
on Feb. 28 it was asserted that “the spirit of Lo- 
carno is due for a rude test in the meeting of the 
Assembly called for March 8 to admit Germany to 
the League of Nations. The spirit of brotherly love 
which grew last October on the banks of Lake Mag- 
giore has become adulterated by nationalism, and 
more than one hand which was extended so cordially 
at Locarno is now clenched into a fist.” He further 
claimed that “two big issues have arisen and will be 
taken to Geneva at the end of this week. One is the 
question of seats on the Council of the League, and 
the other is the projected union between Germany 
and Austria. The position to-day of the Council 
issue is that Germany had been promised that when 
she entered the League she would have a permanent 





German vote the French conceived the idea of put- 
ting their ally Poland into a permanent seat on the 
Council at the same time Germany was admitted. 
To make it more graceful it was arranged that Spain 
and Brazil should apply for a permanent seat at the 
same time.” Continuing, the “Times” correspond- 
ent said: “It all comes down to the question of how 
much of their national prerogatives the nations are 
willing to sacrifice for the sake of international co- 
operation. Since any one vote on the Council will 
block the admission of Poland, it seems a good guess 
that the French plan will fail; but it seems also a 
good guess that as a compromise Spain will be ad- 
mitted with Germany. If the French fear is well 
founded that among the permanent members of the 
Council, England, Japan and Germany will vote to- 
gether on Continental issues, then it may be argued 
that it is just as reasonable to suppose France, Italy 
and Spain will vote together.” 





Cabling in advance relative to the effect, automat- 
ically, of the approval of the Locarno agreements by 
the French Senate, the New York “Times” represen- 
tative in the French capital suggested that “this ap- 
proval, of course, will commit France to the admis- 
sion of Germany to the League of Nations and also 
to giving her at once a permanent place on the Coun- 
cil of the League, since that was one of the promises 
made at Locarno. Ratification will give M. Briand 
a clear path to go to Geneva for the special session 
of the Assembly opening on March 8. Incidentally 
his victory for Locarno immensely strengthens him 
in his financial fight, for it is hard to imagine the 
Parliament turning him out next week on the eve of 
the Geneva meeting which is to put the seal on his 
foreign policy.” 

Premier Briand’s probable attitude at Geneva was 
outlined in part in a special Paris cable dispatch 
to the New York “Herald Tribune” on March 1. It 
was stated “that Premier Briand will appear at 
Geneva at the end of this week prepared to make full 
use of France’s vote in the Council to exclude Ger- 
many from a permanent seat in that body uuless 
Germany abandons its threat to withdraw if not ad- 
mitted alone, was indicated in a speech which the 
Premier made to-day in the Chamber of Deputies. 
This new and important development in the forth- 
coming League fight over Poland’s demand for a per- 
manent seat in the Council of the League, which 
already has shaken the British Cabinet, and which 
inevitably will shape the political future of Europe 
and even menace the usefulness of the League itself, 
came when M. Briand rose to reply to the attacks of 
the Nationalist Right wing on the Locarno treaty.” 





What purported to be Germany’s attitude was 
said to have been expressed “by a German statesman 
whose position lends authority to his remarks.” 
They were cabled in part as follows by the Berlin 
representative of the New York “Evening Post” on 
Feb. 27: “The demands of Spain, Brazil and Poland 
suggest a basic organization of the Council, which 
was originally intended to contain only representa- 
tives of the so-called great Powers and be the means 
of somewhat protecting their large interests from 
the majority of small nations. Germany was not a 
member of the League when that policy was decided 
upon, nor does Germany commit herself to defend- 
ing that policy for all time. But we do object 


seat on the Council. In order to counterbalance the | strongly to having so fundamental a change made 
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without consulting us on the eve of our entrance, 
especially as the move for Germany’s entrance did | 
not emanate from the United States, but from the | 
Powers with whom we concluded the Locarno treaty, | 
who made it a condition of the treaty. Whatever | 
changes may be made, it is certain that they deserve 
careful consideration and I do not think the neces- 
sary time could be found at the March meeting.” 

According to a special cable message from Ber- 
lin to the New York “Times” on Feb. 27, “the Ger- 
man Government will leave to the German press the 
task of answering Premier Mussolini’s latest rhetor- 
ical broadside against the Reich. In official quar- 
ters here, however, strong emphasis is laid on the 
obstacle to a common understanding at Geneva 
among the signatories of the Locarno treaties cre- 
ated by the Italian dictator’s insistent espousal of 
Poland’s candidacy for permanent membership in 
the League of Nations Council simultaneously with 
Germany.” 

On the other hand, the following appeared in an 
Associated Press dispatch from Berlin on March 1: 
“If France had not signed the Locarno security pact 
and arbitration treaties she would one day have 
found herself isolated in the face of an alliance be- 
tween Soviet Russia and Germany, Premier Briand 
told the Chamber of Deputies this morning during 
the debate on the Locarno ratification bill. ‘Lo- 
‘arno was imposed by events,’ the Premier declared. 
He emphasized that France’s security was in nowise 
diminished by the Locarno accords, and added: 
‘France has given proof of her peaceful spirit. 
France has suffered eyermuch from calumnies on 
her alleged military intentions. She has paid dearly 
for them. When a country is shielded from all sus- 
picion, just or unjust, it ought to profit thereby.’ ” 


Turning to the German side of the controversy 
once again, it became known here through a special 
wireless message from Berlin to the New York 
“Times” on March 2 that “in an address which con- 
stituted a definition of the principles of German par- 
ticipation in the League of Nations, Chancellor Lu- 
ther, speaking in the City Hall at Hamburg to-night 
before an assemblage of Hamburg notables, appealed 
to the Allied Governments to clear away all the 
clouds of misapprehension obscuring the future com- 
position of the League Council.” Continuing, the 
correspondent “The Chancellor intimated 
that guarantees confirming the Reich’s insistence 
upon being the only additional permanent member 
of that body to be elected at the forthcoming session 
must be accorded prior to the German delegation’s 
departure for Geneva Friday night, or at least on 
its arrival there. Unless such assurance is formu- 
lated it is plain from the Chancellor’s outspoken ut- 
terances that Germany will decline to enter the 
League. Healso said: ‘For me it is incredible that 
through rejecting our standpoint in the question of 
Council seats the greatest political achievement of 
last year should be permitted to be destroyed and 
the prospects opened by Germany’s collaboration 
nullified at the last moment. Germany does not 
stand alone in her view. This strengthens my hope 
that this view will be accepted generally before we 
leave here, or in any event when we reach Geneva.’ 
The Chancellor’s speech won tremendous applause, 
which was echoed throughout the entire country in 
millions of homes to which it was carried by radio.” 
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the Chicago “Tribune” on Mar. 2 that “a compromise 
has been reached among France, Britain, Poland, 
Spain and Italy, it is learned from authoritative 


| sources, by which a united front for Poland’s entry 


into the Council of the League of Nations, in a tem- 
porary seat, will be presented to Foreign Minister 
Stresemann and Chancellor Luther of Germany, and 
their Swedish ally, M. Unden, when they arrive at 
Geneva Sunday. The important agreement provides 
that Poland’s claims be pushed and the demands of 
Spain, Brazil and others be shelved until September. 
To pacify them a special committee is expected to be 
appointed for the purpose of studying the schemes 
for Council enlargement during the summer, report- 
ing in September to the Assembly. This launching 
of a compromise follows on the heels of the return of 
Sir Eric Drummond, Secretary-General of the 
League Secretariat, to Geneva from London and 
Paris, where he went when the political storm over 
the Council broke in both capitals.” 

While not going quite so far in his statements, the 
Paris representative of the New York “Times” ca- 
bled the next evening that in French Government 
circles it was expected that a compromise would be 
reached at Geneva by seating Spain in the Council 
and deferring action with respect to Poland. He 
further said that “as the time approaches for the 
meeting of the League next Sunday to admit Ger- 
many the principal statesmen involved are begin- 
ning to show a good deal of level-headedness with 
regard to the dispute about memberships in the 
League Council. There is a noticeable simmering 
down of belligerent conversation and threats to 
withdraw from the League, which were only a bluff 
to start with. It is not to be supposed that this is 
accidental, for there has, of course, been a good deal 
of discussion through diplomatic channels and the 
statements yesterday by the chiefs of the Govern- 
ments of France and Germany show remarkable 
closeness of thought. M. Briand declared in the 
Chamber that the question of Council membership 
must be settled by the Council alone, while Chancel- 
lor Luther said that Germany’s attitude on applica- 
tion for membership in the Council would only be 
decided on once she was a member. Of course it may 
be said that both these statements beg the question, 
but the mere fact that M. Briand and Dr. Luther 
seek to beg the question at this time indicates a de- 
sire to agree. In the meanwhile the British Cabinet 
is sending Sir Austen Chamberlain to Geneva with 
his hands at least officially free.” 

The form that the compromise would take was set 
forth in a special Geneva dispatch to the New York 
“Herald Tribune” under date of March 3. It was 
claimed that “the compromise which will be offered 
to Foreign Minister Stresemann of Germany when 
he arrives here on Sunday, will be a plan by which 
the Council will recommend simply the admission of 
Germany to the League and a seat in the Council. 
Then a second Council session will be held with Ger- 
many participating, in which the Council will rec- 
ommend the addition of a single non-permanent 
seat.” It was added that “the plan presupposes that 
the Assembly will suggest Poland as the new mem- 
ber, with the proviso, in accordance with the British 
suggestion, that a special committee be designated 
to study the reorganization of the Council during 
the summer, and report in September. It is defi- 
nitely stated here that no permanent seats will be 
granted at the present session, and that Poland will 
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pore a ‘temperasy seat, only to prevent a Cabinet | 
crisis. Both Paris and Warsaw believe that the 
Reichstag, which is unalterably opposed to any ad- 
dition to the Council without Germany’s approval, 
will be amenable to the scheme. Advices from Stock- 
holm say that Sweden is confining her opposition 
to the granting of additional permanent seats at the 
present time, but that she will not oppose a non-per- 
manent seat for Poland, providing Dr. Stresemann 
acquiesces in the plan.” 


Speaking in the British House of Commons on 
Thursday, Sir Austen Chamberlain, Foreign Secre- 
tary, said that “England would not oppose a unani- 
mous agreement of the other members of the League 
of Nations Council at the impending meeting to 
award a permanent seat to some nation besides Ger- 
many.” The Associated Press correspondent further 
reported that “in his promised outline of British 
policy regarding enlargement of the Council, Sir 
Austen declared, however, that British representa- 
tives would be guided by the principle of doing noth- 
ing to jeopardize the results of Locarno.” He stated 
that “any increase in the number of permanent 
seats must be examined with very particular scru- 
tiny, Sir Austen said. Great Britain, he declared, 
had not taken the view that there should be no addi- 
tional permanent seats except on the entry of Ger- 
many, the United States or Russia.” Continuing, 
the British Foreign Secretary declared that “Eng- 
land would have preferred that these questions had 
not been raised at present, but if a way of peace were 
found in an agreement of all the Council in favor of 
a nation, Britain would certainly not reject or op- 
pose that admission on the ground that she would 
have preferred to discuss the question next Septem- 
ber.” 

The New York “Times” correspondent added that 
“to-day was a great day for the Opposition. After 
Sir Austen Chamberlain had finished speaking, for- 
mer Premiers MacDonald and Lloyd George took 
him in hand. Lloyd George was in top form, and 
his contention that Sir Austen could not claim a 
‘free hand’ at Geneva elicited cheers, especially 
from the Labor ranks.” Attention was called to the 
fact by the New York “Herald Tribune” represen- 
tative, however, that “the Opposition parties forced 
a debate and a division on this issue and were de- 
feated by a vote of 224 to 124.” | 


Aristide Briand, Premier of France, presented his 
argument in the Chamber of Deputies on Feb. 26 in 
favor of the Locarno agreement. It was character- 
ized as his crowning effort as an orator. The Paris 
representative of the New York “Times” cabled that, 
“with an art of oratory such as he never in his great 
days twenty years ago surpassed, which gripped his 
audience and sounded chords in them they scarcely 
knew existed, which stirred those who believed him 
to be an enthusiasm like that of religious revival 
and wrung from those who dared not hope and trust 
as far as his words carried them cheers and ap- 
plause for his art and his conviction, Aristide Bri- 
and to-day presented to the Chamber his argument 
in favor of the Locarno compact. The man’s whole 
soul was in his speech. It was for him the culmina- 
tion of his career. Its origins went back to Verdun. 

Nhen as Premier of France he had watched that 

Attle he had sworn, he said, that if ever he survived 
the storm and held the reins of Government he would 
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give all his heart, all | his spirit ant all his being to 
preventing a renewal of such horrors. Locarno was 
the beginning of the fulfillment of that vow.” 

In replying to an interpellation by a member of 
the Chamber, the Premier discussed peace in part 
as follows: “In wishing for peace you are with me. 
But it is not enough to breathe the word peace in 
order to have it. You have got to have the will for 
peace in your heart. She is a demanding mistress, 
peace, much more demanding than war. One can 
throw a whole people into war without giving them 
time or possibility for reflection. But peace de- 
mands continuous, prolonged, tenacious service. 
She does not admit of doubt. Doubt kills her.” 

Commenting on what was done at Locarno, he 
said: “It is a step toward peace. It might be dan- 
gerous if unaccompanied by reservations, but these 
reservations must not be sterilizing. In the midst of 
an atmosphere of menace, it has given a little of the 
light toward which people are striving. It has per- 
mitted mothers to look at their children without the 
dread that they will be sacrificed as their fathers 
were. But it is not yet the olive tree of peace. It is 
only a little seedling pushing up out of the earth. It 
will grow if it is not crushed, and with all my soul 
I trust it will not be a French foot which will crush 
it into the dust.” 

Speaking on the relations that he thought should 
exist between France and Germany, he said: “Has 
France not a good enough moral and material record 
of her own to fear to welcome her neighbors? Her 
history is full of heroism. Germany, too, has not 
failed in courage. Are these two peoples, then, going 
to fight forever? Are their rich lands to be devas- 
tated every twenty or thirty years? It was in that 
spirit, with that thought of co-operation instead of 
conflict, that I signed these accords. I sought to 
get France ready for the world of to-morrow. While 
all peoples are organizing for this new time, is 
France, which has always been in the forefront, to 
crouch in a corner enveloped in her victory, with a 
snappish, suspicious air? Never think this of 
France. In taking part in these treaties, she has 
shown the world her real, her eternal character, and 
has remained true to herself—the France of yester- 
day, of to-day and of to-morrow.” 











Approval of the Locarno treaties by the French 
Senate appeared to be certain even a week ago to- 
day. Cabling that evening, the Paris representative 
of the New York “Times” said: “After the Nation- 
alists had shot their bolt against the Locarno trea- 
ties in the Chamber this afternoon it became plain 
that Premier Briand would obtain their ratification 
by a handsome majority, which may be as high as 
150 votes. The opponents of the treaties put up 
Louis Marin, one of the most eloquent men in the 
Chamber, but his speech was pale compared with the 
great appeal M. Briand made yesterday and the 
posting of which was almost unanimously voted at 
the opening of this afternoon’s session. The final 
vote on the treaties will come Monday, and the Sen. 
ate will probably act on them on Tuesday or Wednes- 
day. Their passage by the Upper House is certain 
and a movement is on foot to approve them unani- 
mously.” 

It became known in Paris on March 1 that “the 
Senate Foreign Affairs Commission this evening, 
after hearing Premier Briand, decided unanimously 
to recommend that the Senate approve the Locarno 
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treaties. MM. Poincare and Caillaux were among 
those who took part in the discussion, questioning 
the Premier on the interpretation of several articles, 
and later giving their approval to the report of the 
committee.” It was added that “Premier Briand 
had to intervene again to-day in defense of his work 
at Locarno, which is being interminably debated by 
the Chamber, though the result has never for a mo- 
ment been in question.” 

Victory for the Premier with respect to the Lo 
carno treaty came the very next day. The Paris cor- 
respondent of the New York “Times” cabled on 
March 2 that “after four days’ debate, in which every 
opportunity was given to the French .reactionaries 
to show their strength, Premier Briand obtained 
ratification of the Locarno treaties to-night in the 
Chamber by a vote of 413 against 71, about 100 Na- 
tionalists abstaining. At that the Rhineland treaty 
gets more than a two-thirds vote in the Lower House 
and sure ratification in the Senate.” It was added 
that “the nature of the debate which preceded this 
vote means that M. Briand can go to Geneva on Sun- 
day with full authority to act in, the spirit of Lo- 
carno, which, he says, to him is a religion.” 


Sled 


The French Senate on Feb. 27 passed Finance 
Minister Doumer’s tax on payments. It was pointed 
out in a Paris dispatch that by this act “the Senate 
has completed conversion of the budget deficit of 
2,500,000,000 francs into a slight excedent.” In 
his account, the Paris representative of the New 
York “Times” said: “One by one the Upper House 
has re-established the taxes defeated in the Chamber. 
To-day in its anxiety to make good on the task it 
went so far as to revise a vote cast in the morning 
which had defeated the Government proposal for a 
tax on exports calculated to yield 400,000,000 francs. 
Convinced by the arguments of some of its leaders 
during the morning that the tax on exports was a 
ruinous policy Senators by some ten majority re- 
jected the proposals. But in the afternoon their 
anxiety to get the budget really balanced overcame 
their economic principles and in a somewhat dis- 
guised form they voted the tax back again. The tax 
on payments from which Finance Minister Doumer 
expects to get immediate money to meet all crises 
and to get a surplus with which to repay something 
of the Treasury’s debt to the bank of France obtained 
the overwhelming vote of 258 to 34. This decision of 
the Upper House is a direct challenge to the Cham- 
ber. M. Doumer, strengthened by this support, can 
be expected to fight with last-ditch stubbornness to 
get it adopted, though on the first reading in the 
Chamber it got support from only 109 Deputies.” 


The acts and sayings of Benito Mussolini, Pre- 
mier of Italy, have continued to attract special at- 
tention, and also to cause considerable apprehen- 
sion in political circles in Europe. It is fully real- 
ized in the leading capitals that he contemplates 
increasing his power and his hold upon the Govern- 
ment and people in his own country. It is feared 
that his inclination to take a dominant part in in- 
ternational relations may precipitate serious polit- 
ical misunderstandings if not disturbances. It 
seems that in the course of an interview with Albert 
Julien, special correspondent of “Le Petit Parisien,” 
Mussolini “defended and emphasized his course in 
the recent Italo-German controversy.” The inter- 
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view was summarized in part as follows by the Lon- 
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don “Times” representative in Paris and cabled to 
the New York “Times” by its representative in the 
sritish capital: “His speech on the German menace 
in the Upper Adige region was necessary, because 
the menace of Pan-Germanism must be exposed, 


_Signor Mussolini told the correspondent in opening 


the conversation. The Premier called attention to a 
report in an Italian newspaper, of a recent demon- 
stration of ex-service men in Hamburg, which was 
addressed by Herr Loebe, President of the Reichstag. 
At this meeting of Republicans, who should be ene- 
mies of the old Prussian militarism, he said, there 
was a procession with hundreds of flags. Among 
the demonstrators was an Austrian delegation which 
was particularly cheered.” 

The Italian Premier was quoted direct in part as 
follows: “These people do not give way. They do 
not abandon their old dreams. That proves how 
legitimate and necessary was my intervention. It 
has been described as an impulsive gesture or a bit 
of bad temper. It was not. It was the act of the 
responsible head of the Government who sees the 
menace they are and is not afraid to speak out. The 
Italian people who did not suspect the peril now 
understand it and have become my most valuable 
fellow workers.” 

Continuing, he was reported to have said: “Noth- 
ing is changed there. The parades and the militant 
reviews continue. There is preparation. Take avia- 
tion, which is supposed to be civil. It is developing 
greatly. It has the most perfected technical equip- 
ment, possesses excellent machines and numerous 
and well-trained pilots. Already there are twenty- 
four air lines which have a terminus in Berlin. 
There are night fliers from Berlin to Norway. On 
the railways the railway militia has been re-estab- 
lished. As a precaution against strikes? Not at all. 
It simply means that the General Staff has once 
more taken control of the railways.” 

As to relations between Italy and France, the 
Premier was quoted in part as follows: “The possi- 
bility of common danger, said Mussolini, should in- 
creasingly bring together France and Italy, who 
were not divided by any serious question and who, 
between them, represented 80,000,000 inhabitants, 
as many as the Germanic bloc. He called them the 
balance of masses. If that balance were maintained, 
he said, the peace of Europe would not be disturbed. 
There were in Europe three counterbalancing 
masses of different races, Latin, Germanic and Slav, 
he continued, and the latter two were separated by 
Poland. If the Latin mass was weakened or split, 
the balance disappeared.” 

The assertion was made in a special Berlin dis- 
patch to the New York “Evening Post” that “from 
reliable Italian sources here it is learned to-day that 
the division of Austria in the event of an Austro- 
German union was actually discussed in the conver- 
sations in Rome last week between M. Ninchich, the 
Jugoslav Foreign Minister, and Premier Mussolini.” 
It was added that “Jugoslavia, however, made larger 
demands than Italy was willing to agree to. If Aus- 
tria were to be divided, Jugoslavia would expect to 
receive all Carinthia to the Drav River, which con- 
stitutes a good strategic frontier and which marks 
the boundary where the Slav minorities ended. This 
territory, it will be recalled, was included in the 
plebiscite region under the peace treaties and voted 
overwhelmingly in favor of Austria.” 
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Fresh political opposition to Premier Mussolini’s | 
policies and acts appears to be developing at fre- 
quent intervals and from a variety of sources. On 
Feb. 28 the Associated Press representative in Nice 
cabled that “General Cesare Rossi, once Mussolini’s 
confidential lieutenant but now a fugitive from Italy 
with the fear of death ever present in his mind, has 
decided to leave for Paris Tuesday. Rossi made his 
escape from Italy after having been imprisoned for 
a year or more for alleged complicity in the assas- 
sination of Socialist Deputy Matteotti. Now he is 
Mussolini’s bitter enemy, and intends to open heavy 
guns on the Italian Premier. He has not yet de- 
cided whether to begin his campaign simultaneously 
in New York, London and Paris, but feels that the 
geographical position of France necessitates his 
making his headquarters in Paris.” 


The Italian Cabinet Council, on March 1, took 
what appears to be important action with respect to 
means for meeting its American and English debts. 
The plan was outlined as follows in a special wire- 
less message from Rome to the New York “Times” 
on that date: “Upon the suggestion of the Finance 
Minister, Count Volpi, the Cabinet Council approved 
to-day the institution of an autonomous sinking fund 
to be administered by the Deposits and Loans Bank 
for paying off the American and English debts. All 
sums to be received from Germany as reparations 
under the Dawes plan will be paid into this fund and 
invested at 5%. If in any year a return of 5% on 
the moneys thus invested cannot be obtained, the 
State Treasury will make up the difference. It is 
known, in fact, that the present value of German 
reparations under the Dawes plan, calculated at 5%, 
just covers the present value of the 62 payments 
which Italy has agreed*to make to America and Eng- 
land. Upon the suggestion of the Ministers of Fi- 
nance, National Economy and Communications, the 
Cabinet Council also approved the foundation of a 
large autonomous organization on industrial lines 
for boring for oil. It is understood that the new 
organization will carry out its activities not only in 
Italy in the oil fields which two years ago the pres- 
ent Government was on the point of ceding to the 
American Sinclair concern, but also in the Albanian 
oil fields ceded to Italy by the recent agreement 
which the Albanian Government made with the Eng- 
lish Anglo-Persian Co. The work on the first well 
in the Albanian oil fields has already begun, the en- 
terprise being financed with 50,000,000 lire set aside 
for the purpose by the Italian State railroads.” 


Official bank rates at leading European centres 
continue to be quoted at 8% in Berlin; 7% in Italy 
and megan; 6% in Paris and Norway; ; 514% in 
Denmark ; 5% in London and Madrid; 514% in Swe- 
den, and 314% in Holland and Switzerland. In 
London open market discount rates were a shade 
firmer, finishing at 4 7-16@414% for short bills, 
against 4 3-16@414,% last week, while three months’ 
bills closed at 434%, against 414% a week ago. 
Money on call at the British centre was strong and 
advancde to 414%, but closed at 414%, 
son with 4% the previous week. 








| expanded £582,000, hence the reserve of gold and 
notes in the banking department increased £475,000. 
Moreover, the proportion of reserve to liabilities ad- 
vanced sharply, to the highest point of the year, viz., 

19.72%, as against 18.90% last week and 18.37% for 
the week of Feb. 17. In the corresponding week of 


1925 the ratio stood at 1814% and a year earlier at 
17.72%. The deposit items again declined. Public 


deposits fell £2,519,000 and “other” deposits £138,- 
000, while further shrinkage was recorded in the 
Bank’s temporary loans to the Government (£228,- 

000), with £2,783,000 decrease in loans on other se- 
curities. Gold stocks now stand at £145,551,052, as 
against £128,611,472 last year (before the transfer 
to the Bank of England of the £27,000,000 gold for- 
merly held by the Redemption Account of the Cur- 
rency Note issue) and £128,101,185 in 1924. Re- 
serve totals £23,581,000, which compares with £23,- 

534,707 in 1925 and £21,831,510 a year earlier. Loans 
amount to £76,273,000, in comparison with £80,048,- 
938 last year and £70,245,849 the year before that, 
while note circulation is now £141,720,000, as com- 
pared with £124,826,765 and £126,020,305 one and 
two years ago, respectively. No change has been 
made in the Bank’s official discount rate, which re- 
mains at 5%. Clearings through the London banks 
for the week totaled £880,284,000, as compared with 
£758,155,000 last week. We append herewith com- 
parisons of the different items of the Bank of Eng- 
land return for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1926 1925 1924 1923 1922 
March 3. March 4. March 6. March 7. March 8 
a £ £ £ £ £ 


Circulation... _....b141,720,000 124,826,765 

...- 13,546,000 9,825,224 
eeeece 106,038,000 119,104,913 
Governm’'t securities 38,015,000 43,605,830 
76,273,000 80,048,938 


Reserve notes & coin 23,581,000 23,534,707 


126,020,305 123,468,110 122,234,155 
12,758,064 15,867,866 15,168,535 
110,465,826 107,491,128 123,097,057 
49,407,182 47,411,626 50,549,317 
70,245,819 70,394,305 80,919,373 
21,831,510 23,789,817 24,979,809 


Public deposits 


Other deposits 


Other securities... 


Coin and bullion..a145,551,052 128,611,472 128,101,185 127,507,927 128,763,964 
Proportion of reserve 
to abilities --- 19.72°¢ 184 % 17.72% 194 18% 
Bank rate _- 5° 5% 4° 3% 44% 
a Includes. beginning with April 29 1925, £27,000.000 geld coin and bullion 


previously held as security for currency note issues and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard 

b Beginning with the statement for April 29 1925, inciudes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion held 
up to that time in redemption account of currency note issue. 


According to the weekly statement of the Bank of 
France, note circulation expanded 1,074,350 ,000 
franes, bringing the total notes in circulation up to 
52,165,413,130 francs. This is the highest figure 
ever reached by the Bank of France. Last year, for 
the corresponding date, notes in circulation stood at 
40,886,646 ,980 frances and the year before at 40,265,- 
994,000 francs. The French Government borrowed 
1,200,000,000 francs from the Bank, raising the total 
of advances by the Bank to the State 33,900,000 ,000 
frances. An addition of 26,765 frances occurred in the 
gold item the present week. Total gold holdings are 
thus brought up to 5,548,255,575 francs, as against 
5,545,850,795 franes for the same time last year and 
5,541,408,920 francs the year previous. Of these 
amounts 1,864,320,907 franes were held abroad in 
each of the years 1926, 1925 and 1924. During the 
week silver holdings increased 116,000 frances and 


in compari- | bills discounted rose 879,480,000 francs, while, on 
In Paris and | 


the other hand, trade advances decreased 10,079,000 


Switzerland open market discounts have not changed | francs, Treasury deposits declined 43,913,000 francs 


from 41,% and 2%, respectively. 


The Bank of England added to its gold holdings 
this week, no less than £1,057,584. Note circulation 


and general deposits fell 123,861,000 francs. 
parison of the different items in this week’s return 


Com- 


with the figures of last week and with corresponding 
dates in both 1925 and 1924 are as follows: 
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BANK OF FRANCE'S COMPARATIVE STATEMENT. 


Changes ———-Siatus as of 
Sor Week Mar. 3 1926 Mar.4 1925 Mar. 6 1924. 
Gold Holdings Francs. Francs Francs Francs. 
In France ine 26,765 %3,683,934.668 4,681,529,887 3,677,058,112 
Abroad Unchanged 1,864,320,907 1,864,320,907 1,864,320,907 
Total... In 26.765 5,548,255,575 5,545,850,795 5,541,408,920 
Silver Ir 116,000 338 ,809 702 305 162,234 297 629,116 
Bills discounted __ Ine 879,480,000 4,.251,434.107 6,467,287,294 4,.377,775,866 
trade advances. _ Dec 10,079,000 2,452.80 2 2.997 ,188,365 2,494,912,666 
Note ci llation Inc .1,074,350,000 52,165.4 140 40.586 ,646,950 40,265,994 000 
(reasury deposits Dec 43,913,000 9,163,796 10,058,951 12,923,399 
Gene a4!) deposits. Dec. 123,861,000 2 02 2,105,089 ,384 7 


2.566 825,587 

The weekly report of the German Reichsbank, as 
of Feb. 23, which arrived too late for inclusion in 
last week’s issue of the “Chronicle,” 
character. 


was routine in 
The most noteworthy feature was a de- 
note circulation of 102,638,000 marks, 
which was, however, counteracted by expansion in 
other maturing obligations of 129,959,000 marks, 
and of 20,662,000 marks in other liabilities. 
traction was shown in the Bank’s assets; holdings of 
bills of exchange and cheques declining 54,699,000 
marks and advances 4,190,000 marks. Reserve in 
foreign currencies fell 13,230,000 marks. On the 
other hand, deposits held abroad increased 6,493,000 
marks, silver and other coins 5,921,000 marks, notes 
on other banks 4,224,000 marks, and other assets 57,- 
779,000 marks. Gold and bullion holdings expanded 
54,123,000 marks. 

Later in the week another German Bank state- 
ment was received by cable, under date of Feb. 27. 
This reflected the strain of preparations for March 1 
disbursements and showed large changes in the prin- 
cipal items. Note circulation expanded 505,057,000 
marks, bringing total outstanding circulation up to 
the highest total of the year, namely, 2,822,525,000 
marks. 
there 


crease in 


Con- 


In other maturing obligations, however, 
was a very large decline, viz., 416,700,000 
marks, while other liabilities decreased 11,983,000 
marks. On the assets’ side, the Bank recorded a 
gain ef 79,900,000 marks in holdings of bills of ex- 
change and checks and of 19,987,000 marks in ad- 
vances. Deposits held abroad were augmented 15,- 
853,000 marks, reserve in foreign currencies 41,629,- 
000 marks and investments 305,000 marks. Reduce- 
tions occurred in the following items: Silver and 
other coins, 5,703,000 marks; notes on other banks, 
2? 191,000 marks, and other assets, 58,582,000 marks. 
A further addition to gold stocks of 21,029,000 marks 
carried total holdings to 1,382,388,000 marks (the 
highest level of the year), as against 907,277,000 in 
1925 and 164,865,000 marks the year previous. 


The Federal Reserve banks’ weekly statements, 
that were issued on Thursday afternoon, revealed a 
substantial gain in gold and smaller rediscounts so 
far as New York is concerned, but shrinkage in gold 
and expansion in rediscounting for the banks as a 
yroup. Open market operations were reduced both 
locally and nationally. According to the report of 
the System, gold reserves declined $2,000,000. Re- 
discounting of all classes of paper increased $43,100,- 
000, thus bringing total bills discounted up to $583,- 
214,000, against $400,866,000 last year. Holdings of 
bills bought in the open market fell $17,500,000. 
Total bills and securities (earning assets) expanded 
$22,000,000 and deposits $40,000,000. Federal Re- 
serve notes in actual circulation declined $4,000,000, 
but member bank reserve accounts increased $21,- 
500,000. The New York bank, mainly through opera- 
tions with the Gold Settlement Fund, added to its 
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' gold reserves $42,900,000. Rediscounts of Govern- 


ment secured paper declined $27,900,000 and “other” 
bills $500,000. Bill buying in the open market de- 
creased $6,100,000. Total bills and securities fell 


| sharply—$40,400,000, but deposits increased $4,900, 


000. Small increases were shown in both the amount 
of Federal Reserve notes in circulation and in mem- 
ber bank reserve accounts, $4,400,000 and $3,700,000, 
respectively. As to reserve ratios, the loss in gold 
and expansion in deposits reported by the System 
was responsible for a lowering in the ratio of 0.8%, 
to 73.2%. At New York increased gold reserves 
with a comparatively small increase in deposits 
made for an advance in the reserve ratio of 2.9%, to 
78.0%. 


Ileavy expansion in both loans and deposits, ac- 
companied by a large decrease in surplus reserve, 
were the features of last Saturday’s statement of the 
New York Clearing House banks and trust com- 
panies. The increase in the loan item of $33,431,000, 
despite liquidation in stocks, was apparently the 
result of preparations to meet month-end payments. 
In detail the figures showed an addition to net de- 
mand deposits of $40,248,000, to $4,448,278,000. 
This total is exclusive of $45,786,000 in Government 
deposits. Time deposits declined $8,472,000, to 
S$558,775.000. Cash in own vaults of members of the 
lederal Reserve Bank was reduced $389,000, to $48,- 
138,000, although this is not counted as reserve. 
State bank and trust company reserves in own 
vaults gained $74,000, and reserves in other deposito- 
ries $123,000. Member banks drew down their re- 
in the Federal Reserve institution to the 
amount of $12,513,000, and this, together with larger 
deposits, was responsible for a loss in surplus re- 
serve of $17,284,310, thus reducing excess reserves to 
$4,674,200, as against $21,958,510 a week ago. It 
should be noted that the above figures for surplus 
are on the basis of legal reserve requirements of 13% 
against demand deposits for member banks of the 
Federal Reserve System, but do not include $48,138,- 
000 cash in vault held by these member banks on 
Saturday last. 


serves 


Call money at this centre was firm the early part 
of the week, but ruled at 414% during the latter haif 
of the period. Until the stock market began to break 
severely, and even after the reaction was pretty well 
under way, the financial institutions appeared to be 
determined to reduce outstanding brokers’ loans. 
They were called each day in rather large amounts 
and the rates were maintained at higher levels than 
previously. With the tremendous liqnidation in 
stocks, of course, loans were reduced automatically 
on a good-sized scale. The quotation dropped to 
414% and stood there the rest of the week. Funds 
were in plentiful supply. Time money ruled dull 
and practically unchanged at about 434@5%. The 
statement of the New York Federal Reserve Bank, 
issued yesterday, showed that for the week ended 
Feb. 24 there was a decrease in brokers’ loans of 
$29,393,000. These figures do not cover the period 
in which the heaviest liquidation in stocks occurred. 
The statement for the week ended March 3 ought to 
show a much larger decrease. As it is claimed that 
the business of the country is not being affected by 
the slump in stocks, the demand for funds from com- 
mercial sources cannot have changed greatly. The 
offerings of new securities were somewhat smaller, 
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naturally, because of the big dowi nw yard ‘movement. 
in stocks. 


Dealing with specific rates for money, call loans 
this week have covered a range of 4144@5'%4%, as 
against 5@514% a week ago. On Monday the high 
was 514%, the be 5% and 54%% the rate for re- 
newals. Tuesday the tension relaxed somewhat and 
call funds did not get above 5%; this was also the 
renewal basis and the low was 444%. During the 
remainder of the week, that is on Wednesday, Thurs- 
day and Friday, there was no range, all loans being 
negotiated at 444%. 

For fixed date maturities the market was quiet and 
steady. Offerings were freer, but actual quotations 
remained at 434@5% for all periods from sixty days 
to six months, cndhani, Some trades were re- 
ported in the four and five months’ maturities at 
424%; although the aggregate volume of business was 
not large. 

Commercial paper was moderately active, with 
country banks still the principal buyers; offerings 
continue inadequate. Four to six months’ names of 
choice character have not been changed from 44@ 
414%, though the bulk of the business continues to 
pass at 444%. Names less well known require 444%, 
the same as a week ago. New England mill paper 
and the shorter choice names continue to be dealt in 
at 444%. 

Banks’ and bankers’ acceptances were slightly 
easier for the longest maturities which declined 4%. 
Trading was dull and narrow, with no new features 
to report. Offerings were limited, but the demand 
was equally so; consequently the market was lifeless. 
For call loans against bankers’ acceptances the posted 
rate of the American Acceptance Council remains at 
4%. The Acceptance Council makes the discount 
rate on prime bankers’ acceptances eligible for pur- 
chase by the Federal Reserve banks 354% bid and 
34%% asked for bills running 30 days, 334% bid and 
354% asked for 60 and 90 days, 3767 bid and 334% 
asked for 120 days, 444% bid and 4% asked for 150 
days and 180 days. Open market quotations are as 


follows: 
SPOT DELIVERY. 
90 Days. 60 Days. 30 Days. 
Pe Gs BEconccccscesescaceses 3% @3% 3% @3% 3%G3% 
FOR DELIVERY WITHIN THIRTY DAYS. 
RRs CRE Wig sn ccccdcccccscdssscocconccesscocsssonsessesss lh VE 
SED DOWGRGRINET DNR ccc ccccccescsosscccsaseseseseconsnceoosss 3% bid 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 














DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MARCH 5 1926. 
Paper Maturing— 
After 90) Afier 6 
Days, but but 
Within 90 Days. Within 6|Wtthin 9 
FEDERAL RESERVE Months. | Months 
BANE. 
Com'retai| Secured 
Agricl &\by U. 8.\Bankers’| Trade |Aogrtcul.*|Agricul’l | 
[Avestock| Govern't | Accep- Accep- and and 
Paper. Obliga- | tances. tances. |Livestock|Ltvestock 
nes. ttons. Paper. Paper. 
ie btineoneaeee 4 4 4 4 4 4 
New York........-..-- 4 4 4 4 4 4 
Philadelphia. ......--.- 4 4 ay 4 4 
Cn ccccccecscces 4 4 4 4 4 4 
Richmond ....--.-.-.-.-- 4 4 4 4 4 6 
AGEERAB.. coccccccccscee 4 4 : : . : 
CRIGNEO . ccc ccccccccee a 4 
i Beis 2 eccsescece 4 4 4 4 4 4 
Minneapolis........--.- 4 4 4 4 4 4 
Kansas City.........-- 4 4 4 4 4 4 
EEE 4 4 4 4 4 4 
Gan Franciseo...-.-.---- 4 4 4 4 4 4 























® Ineluding bankers’ acceptances drawn for an agricultural purpose and secured 
by warehouse receipts, &c. 
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Quiet but siealiaaad selling was ena for a 
further lowering of sterling exchange rates and the 
week just closed was featured by a decline to 4 85 5-16, 
or about 34 cent under the high point recently 
touched. The market was inclined to be heavy and 
a general undercurrent of uncertainty pervaded 
dealings. Hopes of reaching parity have apparently 
been given up for the moment, and talk of the 
probability of exports of gold to London from this 
country has naturally ceased, somewhat to the disap- 
pointment of those interests who had been confidently 
predicting a continuation of the upward movement 
in sterling that would carry quotations well above 
par. Instead, rumors have been heard of the possi- 
bility of a reduction in the Bank of England’s dis- 
count rate, which might force gold from London to 
New York again. The underlying cause for this 
change of sentiment has been the abrupt cessation 
of the movement of American funds to London. A 
return flow of sizeable proportions, in fact, is said 
to be now under way and many of the large banks 
which a few weeks ago were busily engaged in adding 
to their London balances are now apparently just 
as eagerly disposing of sterling holdings. London 
money rates have declined appreciably, at the same 
time that New York funds have gone up. Still 
another incentive for withdrawal of foreign balances 
at this time is the fact that very little of the large 
volume of American funds placed in London during 
December and January was covered by sale of 
futures; hence the rush to sell at the first hint of a 
lowering in sterling values. Furthermore, some of 
the selling is regarded in the nature of profit taking 
on the part of those who bought at around 4 85. It 
was reported, though not generally credited, that 
French holders of sterling were liquidating their 
holdings and buying back francs. Be this as it may 
the week’s developments worked adversely to 
sterling, although before the close the market steadied 
somewhat and some of the losses were regained. 

Referring to quotations in greater detail, sterling 
exchange on Saturday last was quiet but steady and 
unchanged, with demand at 4 85 11-16@4 85%, 
cable transfers at 4 86 1-16@4 86%, and sixty days 
at 4 82 7-16@4 821%. Monday weakness set in or 


selling by foreign interests and quotations declined 
to 485144@4 85 11-16 for demand, to 4 85%@ 


4 86 1-16 for cable transfers, and to 4 8244@4 827-16 
for sixty days; trading was dull. Lowering of money 
rates in London sent sterling prices down another 
3{c. on Tuesday and demand ranged between 
4 85 5-16 and 4 85%, cable transfers at 4 85 11-16@ 
4 857%, and sixty days at 4 82 1-16@4 824; very 
little increase in activity was noted locally. On 
Wednesday a temporary slackening in selling led to 
greater firmness and a small rally ensued that carried 


rates back to 4 85 9-16@4 85 19-32 for demand, to 


4 85 15-16@4 85 31-32 for cable transfers and to 
4 82 5-16@4 82 11-32 for sixty days. Dulness char- 
acterized trading on Thursday and quotations for 
demand ruled at 4 85 17-32@4 85 9-16, cable trans- 
fers at 4 85 29-32@4 85 15-16, and sixty days at 
4 82 9-32@4 82 5-16. On Friday the undertone was 
reactionary, with a fractional decline to 4 851% for 
demand, to 4 857% for cable transfers, and to 4 82144 
for sixty days. Closing quotations were 4 8214 for 
sixty days, 4 85)4 for demand and 4 85% for cable 
transfers. Commercial sight bills finished at 4 8534, 
commercial sixty days at 4 8134, ninety days at 4 81, 
documents for payment (sixty days) at 4 82, and 
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for payment closed at 4 85%. 

For the first time in many weeks gold shipments | 
into and out of the country were announced. ‘The | 
SS. Aconcagua brought $2,500,000 from Chile for | 
the National City Bank, the second consignment of | 
this kind, intended to be utilized in aiding currency | 
reform in that country. The Chartered Bank of 
India, Australia & China is shipping $175,000 gold 
coin to Singapore and the International Acceptance | 
3ank $70,000 to the Straits Settlements. The | 
Bank of England this week bought gold to the 
amount of £100,000 and exported about £62,000 to 
India and the Straits. A shipment of £250,000 has 
been made from East Africa to Bombay. 





Irregularity continued to pervade operations in | 
Continental exchange and the chief events of the week | 
were strength in francs and weakness in certain of 
the Scandinavian currencies. The market was in- 
clined to be listless with local operators still holding | 
off and price changes largely a reflex of what is going | 
on abroad. French franes easily led in point of 
strength and activity, and gained another 5 points, 
to 3 74, mainly because of the more cheerful feeling | 
engendered by improvement in France’s political | 
affairs and prospects of an early adjustment of the | 
Franch war debt to Great Britain. It is understood 
that negotiations are to be opened as soon as passage 
of the French budget is assured. Governmental 
support is said to be an important factor in sustaining 
franc rates. Publication of a poor Bank of France 
statement on Thursday, with note circulation at a 
new high record, had no tangible effect on the 
market. Italian lire were under some pressure and 
quotations hovered around 4 004%@4 0034. The 
Italian Institute of Exchange is still actively at work 
and is reported as permitting recessions for the pur- 
pose of buying needed supplies of lire at the lowest 
rates. Usually, however, when such transactions 
are completed, buying is undertaken and the price 
marked up again. It is claimed that some of the 
Italian issue banks now have enormous assets in for- 
eign currencies which have accrued as a result of 
successful operations in this direction. The remain- 
der of the list was in neglect. Greek exchange ruled 
most of the week between 1 42 and 141. The minor 
group of Central European exchanges was practically 
motionless, except Polish zloties, which were stronger 
and recovered from 12.00 to 13.00, then fell back to 
12.70, on small trading. The betterment was said 
to be due to progress in the negotiations with Ameri- 
can bankers for a loan on the tobacco monopoly, 
also to intimations that instead of attempting to 
raise the par to 19.3, the Government intends to 
stabilize zloties at around present levels. 

The London check rate on Paris finished at 130.47, 
against 132.25 last week. In New York sight bills 
on the French centre closed at 3.73, against 3.67; 
cable transfers at 3.74, against 3.68; commercial sight 
bills at 3.72, against 3.66, and commercial sixty 
days at 3.67%, against 3.611% last week. Closing 
ratec for Antwerp francs, which continue to rule 
quiet but firm, were 4.5314 for checks and 4.544% for 
cable transfers, as compared with 4.5354@4.5454 
a week ago. Reichsmarks remain at 23.81 (one rate) 
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seven-day grain bills at 4 8414. Cotton and grain | 


| to 25.84, on narrow trading. 





for both checks and cable transfers, the same as 


heretofore. Austrian kronen have not been changed | 
from0.00141%. Lireclosed at 4.0034 for bankers’ sight | 


bills and at 4.0134 for cable transfers, in comparison 
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with 4.007%,@4.017% a week earlier. Exchange on 
Czechoslovakia finished at 2.9624, (unchanged); on 
Bucharest at 0.44, against 0.424%, and on Finland 
at 2.52, (unchanged). Polish zloties closed at 
12.70, against 12.00. Greek exchange finished at 
1.4114 for checks and at 1.4134 for cable transfers. 
This compares with 1.42 and 1.4214 the preceding week. 


As to the neutral exchanges formerly so-called, 
overthrow and formation of a new Cabinet in Norway 
with its attendant spectacular effects on Norwegian 
krona furnished the only really important feature of 
the week. After opening at 21.65, Oslo drafts de- 
clined to 21.50, moved back to 21.61, then suddenly 
collapsed to 21.01, a loss of 61 points in a single week. 
although rallying before the close to 21.25. Violent 
selling precipitated the break, and was said to 
represent speculative liquidation that had been 
caused by fears of what the new Norwegian Govern- 
ment would do by way of regulating exchange rates. 
Well authenticated rumors were circulated to the 
effect that an attempt is to be made to depress the 
rate to 20.30, at which level stabilization has been 
recommended by the investigating commission. 
Danish kronen moved sympathetically, but only to 
a lesser extent, the quotation declining from 25.96 
Swedish currency was 
but steady at around 26.77%. Dutch 
guilders dropped to as low as 40.00%, then rallied 
to 40.0734. It is claimed that at recent low levels 
guilders are approaching the point at which Holland 
will commence to ship gold abroad. It is problem- 
atical, however, whether the gold will come this way 
or go to London. Were sterling at par, the metal 
would naturally flow to England for the reason that 
shipping costs are smaller; with sterling below 4 86, 
it is possible that gold from Holland will come this 
way. Swiss francs were inactive, and slightly easier. 
Spanish pesetas continue heavy, with quotations still 
a few points above and below 14.08, but closed firm 
a trifle higher. 

Bankers’ sight on Amsterdam finished at 40.07%, 
against 40.0214; cable transfers at 40.09%, against 
40.04%; commercial sight at 39.9914, against 
39.9414, and commercial sight at 39.6914, against 
39.581 last week. Final quotations on Swiss francs 
were 19.2414 for bankers’ sight bills and 19.25% for 
cable transfers, in comparison with 19.2334 and 19.2434 
aweek ago. Copenhagen checks closed at 25.88 and 
cable transfers at 25.92. Checks on Sweden finished 
at 26.78 and cable transfers at 26.82, and checks on 
Norway finished at 21.24% and cable transfers at 
21.2814. Spanish pesetas closed at 14.09 for checks 
and at 14.11 for cable remittances. Last week 
the close was 14.07 and 14.09. 

As to South American exchange, although trading 
was at no time active, weakness developed in Argen- 
tine pesos, which broke from 40.78 to 40.22. The 
primary cause for the slump is said to be monetary 
stringency in Buenos Aires, which is forcing banks and 
commercial interests to draw on their foreign balances; 
also the letting down in trade activity usual at this 
time of the year. Pesos closed at 40.37 for checks 


inactive 


'and at 40.42 for cable transfers, against 40.82 and 


40:87 last week. Brazilian milreis were inactive and 
slightly easier, finishing at 14.53 for checks and at 


14.58 for cable transfers, against 14.62 and 14.67 a 


week earlier. Chilean exchange was steady and un- 
changed at 12.03, the same as last week. Exchange 
on Peru finished at 3 84, against 3 83 a week ago. 
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In te Far asterk stachiinaggen a general quieting 
down was noted. Japanese yen were only moderately 
active and displayed a downward tendency, the close 
being 45.45@45.75, against 46@4614 last week. 
Hong Kong finished at 57 5-16, against 577,(@584; 
Shanghai at 7314@73% against 74@7434; Manila at 
49°,@4934, against 4934 @49 15-16; Singapore at 
5634 G 57 (unchanged); Bombay at 37@3714 (un- 
changed), and Calcutta at 3634@37 (unchanged). 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
FEB. 27 1926 TO MARCH 5 1926, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York 
Value tn United States Money 


Country and Monetary 
Unti. —s 
Mar. 1. 








Mar. 5. 






































Feb. 27 Mar. 2.| Mar. 3.; Mar. 4. | 

EUROPE— , eee oe . fo 2 | $ 
Austria. schilling*__ 14068 | .14068 .14065 14051 14063 | 14055 
Belgium, franc---_-- | 0454 0454 0454 0454 | 0454 =| 0454 
Bulgaria, lev_______. 007156 007171 | .007200 | .007207 | .007232 | .0Uu7239 
Czechoslovakia, krone 029618 | .029618 | .029619 | .029617 | .029617 | .029617 
Denmark, krone. | .2598 .2598 .2595 -2592 .2590 | .2591 
England, pound ster-| 

ee 4 8608 4 8600 wr 4 8591 4.8587 4.8583 
Finland, markka____. | 025204 | 025213 25214 | .025212 | .025212 | 025213 
France, franc 0367 0368 0300 0372 0372 0373 
Germany. reichsmark| 2380 | .2381 2381 .2380 .2380 =| _ .2380 
Greece, drachma. | 014214 | 014182 | .014148 | .014153 | .014132 | .014158 
Holland, gutider____ | .4004 4003 4002 4004 4006 4008 
Hungary. pengo-_-__- 1756 1756 1758 1754 1756 1753 
De CRs ccdennewd 0402 | 0402 0401 0401 0401 0401 
Norway, krone_____. 2156 } 2158 2149 -2121 .2112 2124 
Poland, tloty_______- 1272 1316 .1292 .1269 1294 1287 
Portugal, escudo____ 0511 | 0511 0511 0513 0513 | .0512 
Rumania, leu__.._.-- 004239 | .004279 | .004294 | .004348 | .004394 | .004339 
Spain, pesera_______. 1409 1409 1409 1410 1410 1410 
Sweden, krona._____- 2683 .2682 .2682 .2681 2681 2681 
Switzerland franc_- 1924 1924 1925 1925 1925 1925 
Ley = 7 wag dinar... 017609 | .017608 | .017610 | .017625 | .017618 | .017604 
China— 

Chefoo, tael_____- 7538 757 -7579 7550 .7554 .7554 

Hankow, tael____. 7497 7531 -7534 .7513 .7500 .7509 

Shanghal, tael_ 7277 7301 .7285 .7273 .7263 .7273 

Tientsin. tael_ 7654 .7679 .7683 7671 .7658 7667 

Hong Kong. dollar 5743 5757 .5743 5725 .5714 5704 

Mexican dollar... 5388 .5354 .5368 5325 .5318 5315 

Tientsin or Pelyang 

gage 5467 5413 .5408 5375 .5300 5371 

Yuan, dollar.___. 5596 5542 5542 5504 5113 5496 
India, rupee......__. 3673 3673 .3672 .3671 .3670 3668 
Japan, yen_.....___- 4568 4549 4542 4544 A541 4528 
Bingapore(S.8 ). dollar) .5658 5654 .5650 .5650 5654 5646 

NORTH AMER.— 
Canada, dollar_.___. 996016 | 995793 | .995290 | .994700 | .994111 | .994766 
Cuba, peso. ......... 999563 | .999563 s aeeees 1.000188 |1.000063 1.000125 
Mexico, peso__.___- 485667 | 485167 85333 | .484833 | 485000 | 485167 
Newfoundland. dollar} 993563 | .993250 ‘a376 .992438 | .991875 | .992500 

BOUTH AMER .— 
Argentina. peso (gold)| .9275 9255 9181 9155 9145 9159 
Brazil. milreis______. 1471 | .1474 1471 .1463 .1466 .1469 
Chile, peso (paper)...| .1209 | .1208 | .1209 .1210 1205 .1207 
Uruguay, peso. _____. 1.0298 1.0306 1.0296 1.0297 1.0237 1.9277 

* One sehilling is equivalent to 10.U00 paper crowns. 

The New York Clearing House banks, in their 


operations with interior banking institutions, have 
gained $4,525,974 net in cash as a result of the cur- 
rency movements for the week ended Mar. 4. 
Their receipts from the interior have aggregated 
$5,601,474, while the shipments have reached $1,075,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 




















INSTITUTIONS. 
Into Out of Gatn or Lous 
Week Ended March 4. Banks. Banks. to Banks. 
Banke’ interior movement $5,601.474 $1 075 §90 Gain £4.525,974 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANB 
AT CLEARING HOUSE. 





Saturday. 
Feb. 27. 


Priday, 
Mar. 5 


Aggregate 


. |Wednesd’y.| Thursday. 
Sor Week. 


Tuesday 

Mar. 2. | Mar. 3. h Mar. 4. 
$ s $ 7. s $ 

85,000.090 96 .000.(C0 101.000 000 93 .000.000'90.000 000 78 000.000'Cr 543.000 000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the Operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 





Mon4ay, 
Mar. 1. 

















however, reflect only a part of the Reserve Bank’s operations with the Clearin& 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for col ection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





March 4 1926. | March 5 1925. 








Banks of—|—~- ——— —_ | ---————- — —_—— 
Gold. | Silver. Total | Gold. Silver. Total, 
£ £ £ £ £ £ 
England. ./145.551,052)  ......-- 145,551 .052/128.611,472 128,611,472 
France a__\147,357,.387, 13,120,000 160.477 .387| 147,261,196 12,240,000 159.501,196 
Germany c| 54.953.800| 4994,600 55,948,400} 34,998,850 994,600, 35,993,450 
Aus -Hun.!| b2.000.000 b b2 000.000) b2.000.000 b | b2,000,000 
Spain __._|101.475.000) 26,423,000 127.898 ,.000/101,438.000) 26,364,000 127 802 000 
Italv... 25.679.000)| 3,410,000 29,089,000) 35,584.000, 3.366.000, 38,950,000 
Neth lands) 35,970.000) 2.197.000 38,.1467.000) 42.040,000, 1.619.000) 43,659,000 
Nat Belg_| 10,954,000) 3,652,000 14,605,000) 10,890,000; 2,988,000) 13,878,000 
Switverl'd_| 17.085.000| 3,712,000, 20,797.000) 19.918,000, 3,589,000) 23,507,000 
Sweden...) 12,764,000)  ....--- 12,764 000) 13.001 000, ___---. ; 13,001,000 
ee 11.634 000 825.000 12,449,000} 11,638.000, 1,0 25 000 12,663,000 
Norwa fh, * eae 8,180,000) 8 4) UT 8,180,000 





Total week 573.593 239) 54, 333.00 627. 926 R3O5KK 5F0. ate 52,185,000 607 746, 118 
Prev week 547.299. 484 54.254 FN0A21 B54 N81 555 007 414 59 14,700 FOR 09R 014 





a Gold holdings of the Bank of France this year are exclusive of £74,572,836 
held abroad = b No recent figures. c Gold holdings of the Bank of Germany this 
year are exclusive of £14,165,600 held abroad. dAs of Oct. 7 1924. 








Europe and the Locarno Spirit. 

It is a little less than five months since the repre- 
sentatives of Great Britain, France, Italy, Belgium, 
Germany, Czechoslovakia and Poland affixed their 
initials at Locarno to a group of treaties which, it 
was declared, would not only give to France the secu- 
rity for which it had insistently pleaded, but also 
insure the maintenance of peace in western Europe 
through the sincere acceptance and loyal practice of 
arbitration. The enthusiasm with which the initial- 
ing of the treaties was greeted, the predictions of the 
new era which they had ushered in, and the praise 
of the “new spirit,” as Premier Briand called it, 
which it was confidently believed would henceforth 
characterize the international relations of the Pow- 
ers, are matters whose memory is still fresh. Every- 
body, apparently, was satisfied, Great Britain be 
cause British moderation and common sense had pre- 
vailed, friends of France because France was safe, 
friends of Germany because, as one correspondent 
put it, Germany had been readmitted to respectable 
society, friends of the League of Nations because, 
while the Locarno treaties were made quite outside 
of the League, they were believed to embody one of its 
cardinal principles. Not since the inauguration of 
the Dawes plan had Europe breathed so deep a sigh 
of relief, and the feeling of relief was greater be 
cause the Locarno settlement was not one imposed 
upon Germany for the benefit of its conquerors, but 
a comprehensive agreement for mutual benefit in 
which Germany had voluntarily joined. 

Anyone, however, who has followed with atten- 
tion the course of events during the past few weeks 
in Europe, may well wonder whether the Locarno 
settlement upon which so much praise was bestowed 
really settled anything at all, or whether the “Lo- 
carno spirit,” which M. Briand and others vaunted 
so fervidly, had the enduring power which, at the 
moment, it was thought to possess. No sooner had 
Germany, acting in accordance with the understand- 
ing reached at Locarno, made its formal application 
for admission to the League, than a heated contro- 
versy began over the demands of various other Pow- 
ers for permanent seats in the League Council. The 
demand of Spain, which aspires to represent the con- 
siderable number of Spanish-speaking nations in the 
League membership, stands upon a different foot- 
ing from the others, but no concealment was made 
of the fact that the demand of Poland had in view 
the creation within the Council of a political offset 








presently clouded by Sir Austen Chamberlain’s 
speech at Birmingham, seeming to confirm a sus- 
picion that Sir Austen, well known to be a par- 
tisan of France, had given M. Briand assurances, 
tacit or direct, of British support, and was working 
to bring the British Cabinet to his point of view. 
Meantime Mussolini, with secret diplomacy appar- 
ently working between London and Paris to circum- 
vent German influence in the Council, launched a 
furious attack against the German Government over 
South Tyrol, intimated that the frontiers fixed by 
the Peace Conference were of no consequence in com- 
parison with frontiers determined by the mind of 
God, and flamboyantly announced that no interfer- 
ence by any council or assembly, meaning thereby 
the Council and Assembly of the League, would be 
tolerated. A few days later, in an interview ac- 
corded to a French journalist, the Italian dictator 
stated explicitly that a permanent seat in the League 
Council must be given to Poland as an offset to Ger- 
many, and dwelt upon the desirability of a Latin 
union as an effectve check to Pan-Germanism. 

One is loath to believe that all this represents the 
“Locarno spirit” in practice, but if it does, all that 
can be said is that it is a different spirit from that 
which was being enthusiastically applauded only a 
few months ago. It is the negation of Locarno and 
the negation of the League. The demands for the 
creation of an anti-German bloc in the Council and 
an anti-German union among the Latin States will, 
if they are realized, effectually nullify both the spirit 
of Locarno and that of the League. What France, 
Poland and Italy, with the growing approval, it is 
reported, of the other States of the Little Entente, 
are apparently working for is the revival of the dis- 
credited system of a balance of power in Europe, a 
system which historically has been a fruitful source 
of international irritation, and which, under the 
present circumstances, could hardly fairly to be- 
come a provocation to war. Unfortunately, the 
League, by sanctioning regional agreements and alli- 
ances, and by such monumental weakness as was ex- 
hibited in the Corfu episode, has itself paved the 
way for such a situation as has now arisen, but if 
the presence of Germany in the Council is to be 
made the occasion of dividing the Council into pro- 
German and anti-German groups, or if a Latin union 
dominated by Italy and France has to be reckoned 
with whenever the joint interests of Germany and 
Austria are to be considered, the Council and the 
League may as well go out of business for all the 
moral influence either may exert. Instead of a ver- 
itable League of Nations, meeting in conference for 
the mutual benefit of its members and the welfare 
and peace of Europe as a whole, we shall have a 
League dominated by opposing groups, each group 
struggling, by the nice balance of its parts and the 
solidarity of its action, to win advantage for itself 
and deny advantage to the other. Europe, to all in- 
tents and purposes, will have returned to the polit- 
ical system which prevailed before the World War. 

The most charitable interpretation of the events 
of the past few weeks cannot relieve Italy and 
France from the chief responsibility for fomenting 


THE CHRONICLE 


to Germany, or that the Polish demand was strongly 
backed by France, its offensive and defensive ally. 
The report that Great Britain, unwilling to take ad- 
vantage of the admission of Germany to enlarge the 
Council at Germany’s political expense, was pre- 
pared to oppose the Polish-French demand, was 
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this unhappy controversy. In the case of Italy, sad- 
dled with a dictator who rules by force, and whose 
tenure of power depends a good deal upon his ability 
to play a spectacular part, the reason is clear, but 
the attitude of France is both disappointing and dis- 
turbing. There is something strongly suggestive of 
bad faith in seizing the occasion of Germany’s ad- 
mission to the League to demand a permanent seat 
in the Council for Poland. Nothing of the kind ap- 
pear to have been intimated at Locarno, and there is 
little reason to think that Germany would have been 
disposed toseek admission to the League had it known 
the price which was later to be demanded. M. Bri- 
and’s brilliant speech in the Chamber of Deputies 
the other day, in behalf of the ratification of the 
Locarno treaties, reads well, and it may have added 
to his oratorical reputation and strengthened his 
political position as Premier, but his apostrophes to 
peace and good-will ring hollow when one remembers 
that, but for France, the Polish demand would not 
have been seriously urged, and that without stalwart 
French support it would not be seriously considered. 
If this is the “Locarno spirit” as M. Briand under- 
stands it, then Locarno has not opened wide the 
door to European peace. 

Sir Austen Chamberlain’s speech in the House of 
Commons on Thursday, while gratifying in its oppo- 
sition to a return to the balance of power, shed no 
clear light upon the course which Great Britain is 
likely to pursue when the sessions of the League open 
next Monday. Great Britain, Sir Austen declared, 
would not oppose an increase in the number of per- 
manent seats in the Council if all the members of the 
(‘ouncil asked for it, but nothing should be done to 
impede the entry of Germany into the League, and 
the success of the Locarno pact must not be im- 
paired. On the surface this appears to be only a 
diplomatic way of saying that the question is re- 
garded as still open, and that bargaining may be re- 
sorted to to overcome German opposition. Such a 
disposal of the matter cannot be regarded as satis- 
factory. It means a continuance of agitation and 
apprehension which will cloud European politics 
as long as the uncertainty lasts. Germany is not 
yet wholly a free agent, and it must doubtless yield 
to the pressure of the Powers in more than one mat- 
ter if the Powers are united in urging their demands, 
but it is entitled to fair play as a member of the 
League, and to freedom from direct or indirect coer- 
cion in whatever concerns League policy. It would 
be a real service if Great Britain, which has not hesi- 
tated in the past to dissociate itself on occasions from 
France were to insist not only that the demands for 
additional seats be dropped, but that they shall not 
be renewed, with any expectation of British support, 
until it shall appear that the new seats, if granted, 
are not to be used to divide Europe still further into 
opposing camps. 





Military Training in Schools. 

In a recent “talk” to students, “attended by resi- 
dent students of Columbia University of nearly fifty 
different nationalities,” at the International House, 
Dr. William Bradley Otis, Professor of English at 
City College, is quoted as saying, in part: “Central- 
ized bureaucracy at Washington is one of the great- 
est dangers that confront the Republic to-day. Sound 
education should always precede legislation, and 
yet in the last decade a multitude of bureaus and 
organizations have come into existence at Washing- 
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a oo as ae ae [ rite Sn. Amer- | possible for the citizen to assert that the purpose 
i en s Henry For standard. of all and any taxation, under the Constitution, is 
automobiles. Evidence of this is seen in the | to raise revenue and has nothing to do with helping 
Volstead Act, in the movement to regulate local | any industry or class? Take another example—the 
public utilities through the Federal courts, in com- | “standards” sought to be set up by certain Govern- 
pulsory military training in high schools and col-| ment Departments. Government has nothing to do 
a in the proposal to establish a national educa- with these primarily. They are the outgrowth of 
lona department, in Senatorial power-grabbing in | trade, business, industry. If they are not they are 
violation of the wishes of the electorate, in the pro- | evidence of tyranny on the part of Government. If 
posed national child labor law, and in the ever-recur- | they are, Government has no purpose therein. And 
ring attempt to hamstring the power of the Supreme | any supervision of standards after they are devel- 
Court. Some of this is inevitable, but to| oped by business is purely ministerial, purely a ser- 
guard against its unnecessary extension” (he is now | vice, such as is performed by umpire or referee who 
speaking of the trend) “is the duty of every citizen | has nothing to do with making the rules of the game. 
who wishes to preserve the fundamental liberties| Appealing to the voluntary co-operation of indus- 
granted in the Constitution. State rights, commu- | tries has nothing to do withit. There is no principle 
nity interests and individual cheice must be jeal-| of our Government demanding this intervention. 
ously protected if the Republic is to endure. The) Yet through the initiative of a national Department 
America of Franklin, Emerson and Lincoln is not | these standards are in process of establishment. And 
the America of national bureaucratic dictation into after they are thus brought into being there spring 
which we are to-day rapidly drifting. No | up “bureaus” for their enforcement. We slip from 
more sinister menace has arisen than the drive to get | supervision into control, and do not know it. Fun- 
possession of our schools through the establishment | damentally a limited Government has nothing to do 
of a national department of education, aided and | with business. Its only form of protection is to the 
abetted by the army in its attempt to militarize the | right of the individual citizen tv inaugurate and 
schools. Even in the worst days of militaristic Prus-| carry on without interference. Inter-State com- 
sia no army training was allowed in the schools of | merce laws are only, fundamentally, for the purpose 
Germany, and yet we, who claim to have made the | of avoiding conflicts between States over the free 
world safe for democracy, are planning a drive on | transport of goods and protecting business that ea- 
the centres of liberal and independent thinking | tends across State lines and is ministerial in the 
through army bureaucracy and dictation. In Italy, broad protective duty we have just mentioned. But 
under Mussolini, all students up to the age of 27 are | a brood of bureaus and commissions have sprung up 
exempt from any kind of military training.” through the exercise of this power, the performance 
To us this has a wholesome sound; and is worthy | of this duty, until business is regulated and con- 
of wide circulation. It is difficult to exaggerate the | trolled on every hand by the Federal Government. 
importance of vigilance against this manifest |The ministerial “friend at court” has become the 
“trend.” Unfortunately, attention to the great and master of commerce, for in the natural growth of 
grave principle involved is obscured in the minds of | free business it has come to ignore State lines though 
the people by the details of legislation that touch our | originally in and of the State. All this is contrary 
personal interests and that are themselves the out-| to the spirit of free endeavor. It violates natural 
growth of this insididous centralization of power. economic law. And it has come to constitute poli- 
If we could stick closer to the Constitution, if we | tics as the protector of industry and the savior of 
could hold fast to the principle of individualistic | the people. Of course the Government of Washing- 
government at stake, we could brush aside a huge ton and Jefferson had no such idea in it. No one 
number of laws over which we are constantly debat- | could then foresee the corporate industries of to-day. 
ing and disagreeing. But where are we to begin as | And the whole of this control is a creature of poli- 
citizens if it be not in ourselves? It is not alone. tics, not an evolution of industry, trade and trans- 
that through indifference to fundamentals we con- | portation. The net result is we now demand inter- 
done these onslaughts on our original intent in the | vention and interference. 
formation of the Government, but because we are| Not ina day ora year has Government come to be 




















prone to organize ourselves into sections, classes and | 


blocs, that we invite the creation of these bureaus 
and commissions. Take for instance these proposed 
laws for the relief of farmers. Is it not true that on 
the one hand the farmer is acquiescent if not active 
and on the other hand that other vocations, indus- 
tries and classes fail to speak out boldly against the 
essential wrong in all these laws? Bring the matter 
down to the tariff. A party out of power, seeking to 
curry favor with the farmer class, demands a tariff 
on agricultural products to equalize that upon manu- 
factured goods. A party in power, clinging to the 


master of man in industry. This growth has been 
slow and steady. And the people have bound them- 
selves with thongs of their own making, until now 
they cannot break them. One law begets another; 
one bureau compels another. Selfishness makes 
_suppliants of us all. And when the shackles are put 
upon us, one by one, we are not alarmed. If only we 
can, as section, class, industry, receive some special 
benefit to counteract some special benefit bestowed 
elsewhere we are content. Government itself grows 
| bolder, institutes “reforms,” exercises prerogatives 
| born of its own thought, and comes to have satisfac- 





doctrine of “protection to American industry” | tion and glory in being the Father of All. In such a 
through a system of taxation (a doctrine opposed by | state, under such conditions, it is not to be wondered 
the party out of power) assents to a tariff on agri-| at that the military arm should seek to enter and 
cultural products though well knowing it is ineffec- influence our educational institutions hitherto their 


tive as relief and benefit. How, while the mind is 
engaged in this way, is it possible to come squarely 
up to the issue that this species of “protection” to 
industry is not a function of Government; how is it 


own creators and guardians. As we have said re 
_peatedly, those to whom the “national defense” is 
delegated are not to be harshly censured for their 
plans or their zeal. But they are not “the Govern- 
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ment.” Nor is “the Government” master—it is ser- 
vant. By influence, intrigue, or what not, forcing 
young men into whilom military camps and train- 
ing, by the Army, Navy, or those who advocate the 
highest degree of preparedness, is an.invasion into 
the time-honored fields of public education. Edu- 
cation is by all definitions we have developed a thing 
apart from military defense. It is to inculcate 
knowledge that it may give power, not to overpower 
others, not to overcome enemies, not even to be pro- 
fessional or business experts, but to be “free men 
worthy of freedom.” 

While we have no unified “system” of public edu- 
cation for the country at large, we have evolved a 
“spirit” of public education which is definite and 
definable. As a people we hold that intelligence is 
necessary to the maintenance of a free Government. | 
It is an established publie policy that this is best 
inculeated through the public school under the snu- | 
pervision of the State. Primary schools we must 
have; secondary schools we provide to give greater | 
force to the idea of an intelligent citizenship and to 
make practical and efficient the primary schools. 
Colleges and universities are vitalizing, but not con- | 
trolling. “Teachers’ colleges” providing training 
and such academic study as will make this training 
pertinent to good citizenship by reason of general 
intelligence are really, beyond our high schools, the 
completing factor in our State public school system. | 
In a word, we provide universities to “keep alive the | 
fires of learning,” with colleges publicly maintained 
as feeders. And beyond this in “theory” as voters | 
and taxpayers we cannot be said to go. Unfortu- | 
nately, the people, loyal to this idea of the necessity 
of an intelligent citizenship, leave the development | 
of the “idea” largely in the hands of the teachers. 
they employ. As a consequence, many plans of 
“method” and “matter” are evolved—and many fads 
attach themselves to the primary courses of study. | 
No two States present the same view or purpose in | 
education. No comprehensive plan evolves for the 
nation. But in all that we do to give a basis for in- | 
telligence as a voting strength in a republic we give | 


ne place to military training as an element of pres- | 
ervation. | 

And the reason is plain. Ours is a Government of | 
consent and not of force, of reason and not of au- 
thority. Outside of our social and industrial life, 
outside of our theory of consent and a “limited” | 
form of government, we provide an army and navy 
for the national defense. But we do this in a con- 
trolled way. Despite constant agitation by theor- 
ists in and out of Congress we hold to the right to 
declare in our civil Government what and how large 
these agencies of defense shall be. The civil controls 
the military. In this view of the nature of govern- 
ment and of the relation of education thereto there 
is no rightful place for military training. If it 
comes it will be in the nature of an excrescence. And 
if it insidiously attaches itself to public education 
in the United States, if it persists and grows and 
spreads, it will be in direct opposition to our crea- 
tion of a Government by consent. For the essence of 
militarism is authority, while the essence of a free 
Government is intelligent but free participation by 
all the people. We cannot change the servant into 
master without forming an autocracy; we cannot 
turn a representative Government into a military 
despotism without destroying it. If force is to rule, 
consent will perish. If we are to become, through 
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the instrumentality of public education, a fighting 
nation we cannot longer remain a peaceful one. And 
so our original conception of the purpose of public 
education must stand. Nor have we been without a 
“means of defense” though military training in our 
schools has been absent. 

As a matter of mere detail military training in a 
high school, college or university is not consonant 
with the theory of knowledge as power. It does not 
require a high degree of intelligence to wield a big 
stock. Law and order are the product of reasoned 
thought, not of military power. When a people can 


no longer rule themselves they support a dictator. 


Students are potental voters. Even against the con- 
trol of Regents, Curators and duly constituted Fac- 
ulties, the student rule inside the college has come 
But this aside, the discipline re- 
quired in a camp is not that required in a school. 
The soldier is not allowed to ask why. Obedience is 
A student not only may but should ask why. 
He is perforce the inquirer, the reasoner, the seeker 
after truth. And while he is required to submit to 


school discipline it is upon the same ground that the 


citizen is asked to submit to law. National mili- 
tary training must put the “strong arm of the Gov- 
ernment” into the school. Here enters the imposi- 
tion of a power that in its nature is arbitrary. Rea- 
soning, knowledge, intelligence, in principle, have 
nothing to do with this form of discipline. Of 
course, in our military schools we stress training 
the mind and the acquisition of knowledge, but not 
primarily as the essence of military training. A 
fool soldier would be even worse than a fool citizen. 
There is a distinction here, a difference in principle 
and spirit. As to detail, military training does not 
fit. It tends to become, as athletics tends to become, 
an absorbing interest, to the detriment of scientific 
and literary study. Power comes from a far-off na- 
tional Government, strong, martial if not militant, 
and in the impressional age of the youth, the repre- 


sentative form, the free and consent principle, be- 


come dwarfed. 

Public schools, loyally supported by the people, 
still are not the proper means of propaganda or the 
media of social or political reform. Education may 
be the safeguard of republics, but only through virile, 
free and independent citizens. The school is subject 
to environment as well as the citizen. There are so 
many means of influencing thought in a republic 
that the school is really overpowered and is more of 
a follower than a leader in thought. And thus it is 
entirely out of its province if it undertake to incul- 
cate the rule of force and the obedience to arbitrary 


authority. Advocates of military training in schools 


will deny that it does this. But it is very hard to 
escape the conclusion that the object of this training 
is submission to authority and the end the projection 
on the mind of a Government that in itself is force. 
The child and youth are literally submerged in an 
environment of business, philosophy, art, science, 
letters, none of them militaristic. Why should the 


| school undertake to thrust militarism into this con- 


dition of peace? Adult life can take thought for an 
adequate army adn navy. True, a voluntary sol- 
diery is not a trained one. But are we to train every 
youth to be fit to be a soldier? Four million men in 
the World War gave a reasonably good account of 
themselves. And it is clearly impossible to have uni- 
versal military training in or out of school without 
making Government master rather than servant. 
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Tax Exemptions and the New Tax Law. 

Now that the Federal income tax is disposed of 
for a time there are some general aspects that may 
be considered. A Washington dispatch contains the 
following: “It is estimated by Treasury experts 
that about 2,300,000 of the 7,000,000 persons who 
paid income taxes last year will be relieved of tax 
payments by the new bill, which increases the exemp- 
tions of single persons from $1,000 to $1,500 and the 
exemptions of married persons from $2,500 to 
$3,500.” We presume no one wishes to pay a tax 


| form of paternalism tends) every man and woman 
| would be required to pay for the support of Govern- 
| ment in work. No one would be exempt except the 

disabled or insane. No one would be more able to 
_pay than another, for there would be no such thing 
_as private ownership or personal wealth. Yet in an 
effort to make the rich pay in a republic this very 


| 
' 


condition is recognized. True, there are in this bill 
_reductions in the gradated surtax, but it is not 

abolished ; and in a sense this reduction is offset by 
increased exemptions which set free 2,300,000 former 
| income tax payers from any payment. There is no 





which the Government does not need. It is reason- | clear, compelling reason why an exemption of $1,000 
able to say that no citizen will make an effort to pay | for a single person should be fixed in the first in- 
a tax which the Government does not demand. It Stance, less why this should be increased to $1,500. 
would be unprecedented if a body of citizens should | And the same is true of the $2,500 exemption for a 
petition the Government to be relieved of “exemp- | head of a family and an increase to $3,500. An in- 
tions” and included among those who are taxed for | come tax system should be no respecter of persons. 
its support. Yet support and maintenance, despite It is not the determinator of an income, be it much 
certain theories to the contrary, is the sole object of | or little. It is as wrong in principle to increase ex- 
any and all taxation. No one will deny that our | emptions as it would be to increase the surtaxes. 
form of government is instituted for the purpose of | Lifting one and lowering the other does not conform 
protection to the life and property, the labor and | to any fixed principle. And in fact lowering one, 
liberty, of the citizen. If this be true, it must follow | though in the right direction, is met by lifting the 
that those who receive this protection and pay noth- | other which is in the wrong direction. For while it 
ing for it get something for nothing. is manifest that the surtax, and the inequalities of 

There are several aspects from which to view this | gradation may by a lowering process be entirely 
fact. First, is the effect upon Government itself. | wiped out, leaving a normal tax equably laid and 


A Government of, for and by the people means all 

the people—not a favored few who receive the emolu- | 
ments as a gift from the others. If by virtue of | 
wealth and income a certain class runs (maintains) | 


still the needs of the Government provided for, a 
constant procession of exemptions will eventually 
wipe out all the tax. 

But just this inconsistency in position the Gov- 


the Government it becomes by so much an oligarchy 
of wealth and income. If, by participation of voting, 
a certain class that pays nothing runs (orders) the 
Government, it becomes by so much a tyranny of a 
class, or perchance a minority. This is not the prin- 
ciple upon which a free and at the same time a “lim- 
ited” Government rests. 
moment indirect taxes, or taxes incidental to con- 
sumption, or taxes covered up from the view and 
from the voluntary co-operation of the citizen.) Such 


a Government, made up of the will of a part of the | 
people cannot be fair or free in its incidence upon | 


the people. It takes from one to give to another. 
Whether it will or not, it is bound to protect, in spe- 


(We eliminate for the | 


ernment has taken. It has thus flouted justice. It 
has exercised paternalism. It has discriminated be- 
tween citizens (and in a way the ballot does not). 
It has favored a class, in fact, itself created one. 
And just here it may be interposed the “cost of col- 
lection” has nothing to do with a plan or system of 
taxation as between persons and citizens. If inc»me 
means earnings, either direct or indirect or both, 
then if a single man earns only $100 he should pay 
a level tax upon that. There is no place to draw the 
line as to who shall pay, who shall not pay. Govern- 
ment does just this by exemptions and when it in- 
creases the amount exempted and thus frees 
| 2,300,000 former taxpayers it increases the evil, and 


cial ways, those that thus maintain it or it could not | by so much puts an added burden upon those who 
exist. “Making the rich pay,” therefore, works, in| do pay. A Government that is unjust teaches its 
reality, opposite to a certain view which is cheaply | citizens to be unjust. It puts a policy of expediency 
held. We may confirm this by saying that it must above impartiality. It bestows a blessing of law and 
protect the wealth that pays the tax. And wealth in | order for all by means of taxing a part of the citi- 
this sense is the labor and accumulated labor of the | zenry. It vitiates the right to levy an income tax by 





entire citizenry. 

We shall not reach the extreme of Socialism by 
this argument. And for the reason that there is 
none who does not possess some wealth. If those 
who vote and pay no tax are wise and impartial they 
will be loath to put expenditures by Government 
upon those who do and who being “rich” do pay the 
tax that pays the bill. Note that the Government 
by tax exemption creates the classes of rich and 
poor. The theory of the universal vote without prop- 
erty qualifications is that in a republic there are 
personal rights to be protected. And with this there 
is no quarrel. But when large exemptions are made, 
and then are increased, the violation of principle to 
treat all citizens alike is plain. We may be assured 
that in justice and reason being “more able to pay” 
has nothing to do with the groundwork of a tax sys- 
tem. In a Socialistic State (towards which this 


laying and increasing exemptions. It perpetrates 
| what amounts to a fraud upon a part of those who 
by earning an income, though it be small, subject 
themselves to taxation. We need not now question 
a form of taxation which puts a premium upon idle 
ness and inefficiency. We have the income tax now. 
/And its administration is to be perfected and not 
made more than ever disjointed. Government that 
does not respect itself, cannot expect to be respected. 

The second reason why increasing exemptions is 
‘indefensible is because of the deleterious influence 
upon the citizens themselves. If the citizen finds 
Government violating a principle of impartiality in 
law-making he may ask why he should respect the 
principle himsel’. ive hundred? dellars in income 
/separates two citizeus from paying tax, what was 
one thousand (itself favoritism) becomes fifteen 
hundred. Why should it not become two thousand, 














or ten? A citizen may ask, “if my neighbor pays no 
tax (we live under about the same conditions in the 
community), why should I?” Immediately, and 
naturally, too, there arises a desire to correct this 
apparent injustice. The tendency is toward escape. 
Patriotism that might otherwise strive to pay its 
share is turned away from a duty to a species of 
denial. Why should a Government be economical, 
why should it be parsimonious in public works, while 
it costs nothing to one, or while it thus puts an 
added burden on another? Turn the national purse- 
strings loose, that work and wages and money-in- 
circulation and prosperity may follow. It does no 
good (some will say, though they do not ask to pay) 
to exempt a man from tax if thereby you destroy 
his opportunity; or give us added work, increased 
opportunity, by public works expenditures if we who 
are not exempt must pay the whole tax. Thus, the 
idea that Government can do what it will, regard- 
less of the rights and opportunities of the citizen, 
takes firmer hold and paternalism 
fixture in the nature of Government. 
becomes a suppliant. 


becomes a 
The citizen 
He seeks for favors. He tol- 
erates class rule. He grows willing to receive some- 
thing for nothing. (We need not interject here the 
truth that he never does, that he somehow pays, it is 
the apparent fact we are considering.) No, the citi- 
zen, equal in theory before the law, comes to recog- 
nize that there are classes; he asks for bread, and 
receives a stone. Of old the saying is “the power to 
tax is the power to destroy.” And those who escape 
tribute become indifferent to duty; and those who 
feel the teeth of the unjust law become unrestful and 
rebellious, No Government can prosper without the 
loyal co-operation of all its citizens. No citizen can 
regard his neighbor as himself while his neighbor is 
the pet of his Government. To tax all lightly may 
be the desideratum of democratic rule, but it must 
ever fail under a system of exemptions. 

It may be said in commendation of this tax bill 
that it tries to make the best of a bad situation. But 
it is not builded upon any sage principle. The in- 
come tax is not itself sacrosanct. A few years ago 
there were many who advocated 2 sales tax, which 
if it had become a law would perliaps in time have 
succeeded it. This is not now in the public or legis- 
lative mind. The instant law does vindicate an ear- 
lier contention of Secretary Mellon that excessive 
and disproportionate levies in the upper brackets are 
unwise because they tend to defeat themselves and 
take from profits reinvesting power that favors trade 
and thus lays the base for growing taxes and af.- 
fords increased opportunity to labor. In addition 
to this it is less penal ini its nature than the income 
tax law it supplants. But when all is said (and it is 
not perfect even in what it attempts or purports to 
do), it is lacking in principle that can permanently 
be adhered to. All of the surtax ought ultimately 
to go. To make a partial reduction in it and still 
perpetuate its injustice is not legislation that can 
stand. To hold to this and at the same time create 
a non-tax-paying class that runs into millions is in- 
consistent, unwise and impolitic. We have not long 
had direct taxes, even on incomes, as a national prac- 
tice. Too much there has been a concealed tax on 
the consumer as exemplified in the tariff tax. What 
must some time be done, and the sooner the better, 
is the construction of a new law or system that can 
be made efficient, reasonably equable and just, and 
therefore abiding. And both Government and citi- 
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zen will be benefited when all ave made to sustain 
that rule by which all are benefited. 

In taxation the war left us a legacy that amounts 
almost to a series of subterfuges. One of these is the 
estate tax lowered in this bill but not lost. Another 
is a list of well-named “nuisance taxes” that are not 
yet entirely eliminated. And it may be said in gen- 
eral and in conclusion that no bill that is full of 
whips and shards can be builded on an enduring 
principle. As the war recedes we are able to reduce 
its passions. A war tax is in no sense a peace tax— 
and cannot be converted into one. The base of the 
whole tax structure must be changed. It matters 
not that the proceeds of this taxation must go to pay 
war debts that will Jong be enormous. The war is 
over. Peace is here. Business, which in a final anal- 
ysis, pays all tax, is now, to use a common expres- 
sion, “on its own.” It asked nothing of Government 
but to be allowed to function normally, and it should 
be asked nothing that is residuary to the war but to 
pay its just share, whatever may be the final system 
adopted for peace-time taxation. Reduction, as so 
often said, is not revision. Nor should this coming 
revision become a party question. Revenue for the 
maintenance of Government is a question in pure 
finance. In its incidence on the individual, firm and 
corporation no perfect bill will ever be constructed. 

3ut economists and financiers should be the fathers 

of the law that is to come. Congress should increase 
and not diminish, nor forsake, the spirit of non-par- 
tisan consideration (by which, however, we do not 
mean bi-partisan consideration where both parties 
lose alertness) and action tentatively begun in the 
bill now becomes the law of the land. 








Representatives of Central Paper Trust in Soviet 
Union Negotiating in the United States 
for Equipment for New Plants. 


A delegation representing the Central Paper Trust in the 
Soviet Union, known as the “Centrobumtrust,” recently ar- 
rived in this country for the purpose of negotating pur- 
chases of machinery and equipment for the new paper manu- 
facturing plant which the Centrobumtrust is now construct- 


ing in Balakhna, near Nizhni Novgorod. The delegation is 


made up of Ivan M. Kolotilov, Construction Manager of the 
Volga cellulose and paper factories, Chief Engineer Ivan I. 
Kramtzov, and Production Manager of the Trust Arkadi L. 
Kandakoy. The purchases under consideration will involve 
an expenditure up to $3,500,000 and they will be effected 
through the Amtorg Trading Corporation, representatives 
in this country for the leading industrial and commercial 


organizations of the Soviet Union. The Amtorg Trading Co. 
issues a statement saying: 


According to a statement made by Mr. Kolotiiov on behalf of the dele- 
gation, the Centrobumstrust, which controls the paper mills in the central 
provinces, is responsible for 40% of the paper output in the Soviet Union. 
The expansion of the paper industry has become an urgent necessity im 
view of the increasing consumption. In the past year the per capita 
consumption of paper in the Soviet Union has already surpassed the pre- 
war maximum. But the production of paper has been somewhat lagging 
behind. In the last fiscal year the Soviet paper industry supplied enly 
about 65% of the required amount. 35% of the paper consumed during the 
vear, chiefly newsprint, had to be imported. The Balakhna mill, now under 
construction by the Centrobumstrust, will have an annual capacity of 
50,000 tons of newsprint paper and 50,000 tons of sulphite cellulose. Some 
new machinery has been imported during the last year from Germany which 
enabled the existing plants to raise their capacity 15 to 20% above their 
pre-war capacity and to increase the general output of the Centrobumstrust 
by 30% over the output of the preceding year. 

The delegation intends to visit paper and pulp mills and cellulose fac- 
tories in the United States and Canada. They will make a special point 
of studying the industry and the co-erdination of its various branches as it 
is managed in the United States and Canada. They are particularly inter- 
ested in the methods of combining the paper and cellulose industry with 
the sawmills as practiced in this country and which is well adaptable to the 
situation in the Soviet Union with its wealth ef the necessary raw mate 
rials and pulpwood forests, 

It was further explained by the members of the delegation that the 
amount of orders that will be placed in this country will depend largely 
upon the terms that they will be able to obtain as compared with the terms 


that are offered by manufacturing concerns in Europe, particularly in 
Germany. 
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RECORD OF PRICES ON WISCONSIN SECURITIES FOR 1925. 





_. There is no Stock Exchange in Milwaukee, but we have obtained from the First Wisconsin Company of 
Milwaukee the following list of high and low prices for the calendar year 1925 on the stocks and bonds which 


are traded in more or less actively by Wisconsin bond houses. 


Some important securities, like the different 


issues of Milwaukee Electric Ry. & Light bonds, are listed on the New York Stock Exchange and appear 


regularly in our records for the New York market. 


These therefore are omitted from the present list. 


HIGH AND LOW PRICES OF WISCONSIN SECURITIES DURING CALENDAR YEAR 1925. 











BONDS. High. | Low BONDS (Continued). High. | Low 
Beloit Water, Gas & Electric Co. 5s, 1937___.....__...-_--- 99 96 Wisconsin Power, Light & Heat Co. 5s, 1946______.-_----- OF 88 
Chicago North Shore & Milwaukee Electric 5s, 1936_..._-.- 97 93 Wisconsin Public Service Corp. 6s, 1952_....-..---------- 103 99 
Clement K. Quinn Ore Co. 6s, serial___________________-_- 101 97 Wisconsin Public Service Co. 5s, 1942_____._____..-_.----- 994 9544 
Consolidated Water Power & Paper Co. 7}4s, 1931_.___--- 105 103 Wisconsin Railway, Light & Power Co. 5s, 1933___...-.----- 97 92 
ey re ae. i cin dwswasosiaantes 101 99 Wisconsin River Power Co. 5s, 1941____.......-.----------- 94 88% 
Eastern Oregon Light & Power 6s, 1929_____._..___..._-_--- 101! 994 || Wisconsin Traction, Light, Heat & Power Co. 5s, 1931_____- 99% 96 4 
Se es Mas WE, SUE uc cccchsncdcenteadbsotacaes 102 100% 4) are eae ES, LEG, RE RR I 107%4| 105% 

I a a 104 100 Wisconsin Valley Electric Co. 5s, 1942_..........-.....--- 9964 95 
Green Bay Gas & Electric Co. 58, 1935_................... 101 98% RR pea ae Tag ais ee ee ee pe 103 100 
rn a, 2, Oe. A sbbiakesesinbas 103 100 Wisconsin Valley Power Co. 5's, 1950__._......-.-.-.-.--- 100 98 
iowa Railway & Light Co. 5s, 1932......................-- 100 44 97% 

Gee GO, By BOEccccceccuccocuccnesecesesees 99 i 96 STOCKS. 

Kieckhefer Container Co. 6s, 1926-32_..............--.-- 102 97 Ce ee Os i. 8. cn cntscncdideotebabbees 110 105 
eS Ee Sa eas: 105 104 A Dene CO, Fb PII vinci ccdcctoncccsdcéetecss< 110 105 
Madison Gas & Electric Co. 6s, 1926...................--- 101% 100 Milwaukee Electric Railway & Light Co. 6% preferred___- 91 86 

Didi tnckbhehbndadibathdbaatssnedtndinakaanease sak 101 98 Milwaukee Gas Light Co. 7% preferred___......-..-.------- 108 103 
OO A eS ae See eee a an pret 100 98 Paimotive Company 7s, preferred .........-.-ccccccccccccce 107 104 
x fh) 9) pes ee pean mie 80 70 Wisconsin Telephone Co. 7% preferred__............----- lll 108 
Dees: ree eee GO, GUM. ccccoocacctedoscccscanceds 101 99 
Marinette & Menominee Paper Co. 7'4s, 1936.._......._--- 106 104 MUNICIPALS. 

Milwaukee Coke & Gas Co. 7s, 1933_..............--.-- 104 103 Sees Ce GS OE GIB. 5 kc ccccccncenesdecctiecctecbases 3.90 4.20 
Milwaukee Light, Heat & Traction Co. 5s, 1929___._____--- 101 99% || Milwaukee County 4s and 4%(s8...........-..-..--------- 4.05 4.25 
Milwaukee Northern Ry. Co. 5s, 1931_....................- 98% 95 EY SEU on ee secede absadekshekseneabenen 4.00 4.25 
Nekoosa Edwards Paper Co. 6s, serial_____..........--.--- 101 99 DT, i ot elo aebeneocdeeesadsabbaesbusebeabba 4.05 4.25 
Pfister & Vogel Leather Co. 7s, 1930...................--.- 102 97 ES = eae are eee ee 4.05 4.25 
Ghepeyien Etectsic Co. Se, 1966... cccccccccccccccececes: 98 ee ey nee We Bie CI Bn kn cn caccadndsasnccconescssbdedsads 4.05 4.25 
A. O. Smith Corp. 6s, 1933............ arate dade ain ditueidahiabha 103 98 Cees TR Grey GPGG OG BIE Bo occ ceckccwscsccectsscsscensee 4.05 4.20 
Southern Wisconsin Electric Co. 68, 1936.._.......____-- 102 eG Ee aes ae 4.00 4.20 
Southern Wisconsin Power Co. 58, 1938__.......-...----- 94 ee ee SE Ss cna cncdacacawebeuscassapsousestseudea 4.05 4.20 
Superior Water, Light & Power Co. 4s, 1931_______....-_--- 96 91 DS DE Oe ee a eee ce nbaddeetaene souks 4.05 4.25 
Se re oe ee Gam. DR, Bee wancacactsoncedaccuce 98 94 rs cer eee Ce eee... .ocecdssaeuhaceboesdéntededue 4.00 4.25 

Ses LE RES Bs Ta 102 97 Ss She ARN NID TE a ccating eh sadeenenesiwonaeda 4.05 4.25 
Unttes Light & Power Co. 5348, 1909... cc ccacccccccsecccss 98 04% || Ozaukee County 4s and Se...............-.---...-...-.-- 4.10 4.25 
Wiecoasia Electric Power Co. Se, 1954................--.- 100 Gee ie ee er Gee Ce GR. pccneccnwacenseccscsestetavencé 4.00 4.20 
Wisconsia Ges & Electric Co. Se, 1952. ........--<--+----- 100 % 97 ee ee et besieakdbemuhed eae 4.05 4.20 
Wisconsin-Minnesota Light & Power Co. 5s, 1944_________ 98 94 Cy Cy 200s. 5. oo ise benesbeseeseseasncdelbo’ 4.05 4.20 

 * Rea A LARPS a ea 115 109 Washington County 5s_________ $.05 4.20 
































Wisconsin Investment ¢ Situation—Steady 
Municipal Financing Expected for 
Many Years. 

By E. M. Keays, Statistician, Second Ward Securities Co., 
Milwaukee, Wis. 

The stock market may have been largely respon- 
sible for the recent lull in municipal issues in this 
investment market. There is a great deal of idle 
money, but the sight of a whole family of motor 
stocks which have doubled, trebled, or quadrupled in 
price was a little too much for those who ordinarily 
look for good 444% municipals. Perhaps now that 
stocks have suffered such a serious decline, munici- 
pal bonds will again command : reater favor. 

It is peculiar that the idea of large profits in 
stocks took hold of the large investur to a greater ex- 
tent than the smaller. This may be cue to the fact 
that the man with a hundred thousand dollars or a 
million is more intent upon doubling it than is the 
small man with ten thousand. 

We check our suspicion as to tne stock wu ket by 
the fact that so many large and experience: inves- 
tors came to us for information on what amounted 
to nothing more than plain “tips.” As retailers of 
investment bonds, we do not handic their stock pur- 
chases. However, we knew veiy well wiat was in 
the air. 

Tax reduction has sumething tu do with the lull in 
the mivuicipal market, but that was foreseen, and 
buying, because of tax :, was largeiy over some time 
ago. There are certain people who always bought 
municipal obligations, and we haven’t the slightest 
doubt but that they will do so again, when the time 
comes. 

The present lull in municipals does not worry us 
particularly. There is always a fair demand, and if 
there were a heavy demand just now, where would 
we get the bonds? We had the heavy demand last 
year and two years ago. Just now utility financing 
is calling for a lot of money and utility investments 
are the most active. 

There will be a vast amount of municipal finane- 
ing in the future. Few of our cities have adequate 





schools. This is just an ordinary need. How about 
the extraordinary needs of the next few years? The 
automobile, the motor truck and bus are going to 
make the equipment of most of our cities as inade- 
quate in the future as the old horse car cities of the 
1880’s would be inadequate for us to-day. 

There is a tendency to compare local taxes with 
Federal taxes, local borrowing with Federal borrow- 
ing, with much criticism of local methods as a re- 
sult. It is true that sometimes our ornamental lamp 
posts may cost a bit too much, but unavoidable local 
demands are increasing, while Federal demands are, 
properly, decreasing. Our extravagant municipali- 
ties even come in for a fair amount of official scold- 
ing. 

With the close of the war, the Federal family be- 
gan to decrease. The city, which we may call the 
local family, is growing madly. The Federal Gov. 
ernment is now mostly concerned with governing, 
and the local Government with some degree of gov- 
erning, but particularly with the matter of provid- 
ing those necessities that people must have to live, 
and the locality must have in order te function com- 
mercially. 

Thus, while we find that the large investor, the 
one who usually takes most of the municipal issues, 
is employing his talents elsewhere, it comes at a time 
when the municipal borrower needs him less. Per- 
haps the bond dealer can be philosophical with the 
reflection that the municipal bond market will again 
be in thriving shape just about the time our utilities 
have finished their present period of urgent growth. 
There is far more civic work to be done. 








Investment Situation in the* Northwest. 

By Atmon A, GREENMAN, Vice-President Northwestern 
Trust Company ef St. Paul, Minn. 

Greatly improved general conditions, brought 
about by better prices being received for farm prod- 
ucts, is having its effect on the investment situation 
in the Northwest, which includes all the territory 
located within the Ninth Federal Reserve District. 
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TIES DURING 1925, 


As there is no Stock Exchange in either Minneapolis or St. Paul, Lane, Piper & Jaffray of Minneapolis 
have kindly prepared for us the following list of high and low prices for the calendar year 1925 on securities 


which are traded in more or less actively in the Twin Cities. 


The list does not include securities listed on 


the New York Stock Exchange, such as the Twin City Rapid Transit stocks and the Wisconsin Central 


stocks. 


These appear regularly in our records for the New York market. 


HIGH AND LOW PRICES CF NCRTEWESTEFN SECURITIES DURING CALENDAR YEAR 1925. 





























BONDS. High Lou BONDS (Conttnus | High Low 
- _ : . ’ -~ | 
Androscoggin Water Power Co. Ist 6s, Aug. 1 1945* 10! "7 || Elizabeth C. Quintan Realty Corp. bet oS, Nov. 1 1927-457. 100 100 
Clarkson Coal & Dock Ist 68, Nov. 1926-39 102 “7 Red River Lumber Co. Ist 5s, Jan. 1 1927-28 = = 100 ¥4| 99 
Dakota Central Telephone Ist 6s, June 1 1935 10 1O1 6 notes, Nov. 1 1926-27 =<: ; 1O1l%| 100 
Dubois Lumber Co, Ist 4s, Aug. 1 1927 103 101 Red River Valley Power Co. ist 6' 8, A, May 1 a 102 98 
Duluth Street Railway Ist 5s, May 1 1930 O8 04 | St. Cloud Public Service Co. Ist 6s, Nov, 1 1934__.._..__.- 102% 06 
Genera! 5s, May 1 1930 G3 KE Ist 3s, Nov. 1 1934 === ; eiza777 7777" 108 106 
Federal Building Reality Ist 6'.s, April 1 1925-42 105 100 St. Cloud Water Power Ist serial bs. April f Bie tescen 101 06 
First-Nat-Soo Line Building Co. Ist 58, June 35 1925-35 VOL, 96 b4 St. Croix Power Co, Ist 5s, Oct. 1 1929... <== wm a jeud 100 98M 
Great Lakes Coal & Dock Corp. Ist 5‘ s, April 1 1926-30" 101 o7 St. Paul Kridge & Terminal 6s, Jan. 1 1929 101 97% 
Great Northern Power Co. Ist 5s, Feb. 1 1945" ; 100 OF | St. Paul City Cable ist 6s, 1932 104'< 101 
Grig2s Cooper Ist 5s, 1926-30 | 100 Os | Consolidated 6s, 1934 - == = 103 4 100 
548, 1929-39____ 101 99 | St. Paul City Ry. Cable §s, Jan. 35 1937 , 98 14 95 
Hamm Realty Ist 68, 1925-29 4 101 7 St. Paul Gas Light Co. Ist 5s, March 1 1944 101 98 
Hennepin Avenue Theatre & Realty Co. ist 8s, May 1 1941 104 101 Ist 5's, June 1 1954 103 97 
Hormel! & Co. Ist 6's, Nov. 1 1930-34 103 100 | General 6s, Jan. 1 1952 . ; : bites tacndiedh anes aka 106 99 
Island Warehouse Ist 6s, March 1 1943 10 100 St. Paul Union Stockyards ist 4s, Oct. 1 1946_. = oon] 99 95 
Itasca Paper & Fulp 5'%s, 1926-38 101 Og | Sioux Falis Gas Co. Ist 6s, I 44. ae 8 5 
Kalman Steel Ist 6s, 1950-59 100 G4 |G. Sommers & Co. 6s, May 15 1925-25. _- came 102 IBM 
Leader Mercantile Corp. coll, trust 6°, notes, Mar. 1 1926-35" 102 08 | 68, May 15 1929-34 scaseececees 103 99 
Marquette Houghton & Ontonagen Ist 6s, April 1 1935*-. 103 101 Superior Water, Light & Power Co. ist 1s, May 1 1931__. 96 92 
Marshall-Wells Building 6's. Feb. 1 1926-37. ‘ 104% 101 Tri State Tel. & Tel. Co. 5' os, May , 1942... . a 105 102 
Minneapolis Gas Light Co. ist 5s, Feb. 1 1930 100 4 | Twin City Telephone Co. 5s, July 1 1 125-26 _ ee 100 4 99 
Ist 6s, Feb. 1 1930 102 G8 || Union Public Service Co. Ist 68s, March 1925-36________- : 100 06 
Minneapolis General Electric Co. 58, Dec. 1 1934 103 49 || Watab Paper Co. 6':s, July 1 1942 on am nnn nen nnn nn nnn 10344 07 
Minneapolis St. Paul & S. S. M. Ry. notes, 5s, June 25 1926 100 '¢ 09°; || Wisconsin Central Ry. 5\.s8, April 15 1927____-. 101%, 100 
Minneapolis St. Ry. & St. Paul City Ky. it. 5s, Oct, 1 1928 Os 7 O6 | ; : 
Minneapolis Street Railway Co. Ist coll. 5'.8, Aug. 15 1928 101 ID 1g * " STOCKS. : 
Minnesota & Ontario Paper Co. Ist 6s, April 1 1945-45" lol is | W. H. Barber Co, 7 preferred ‘ a ene ee 8 96 
Minnesota Electric Light & Power 6s, May 1 1935 ; OS 0) 1] Bohn Reltrigerator Co. 8°) preferred. _-- &S 75 
Minnesota Power & Light Co. Ist & ref. 58, Nov. 1 1950*___ OS 4 1} Foot Schultze Co. 7°; preferred a eae a eh chal sated ah age a aoe Aa 87 80 
let & ref. 6s, Nov. 1 1950___ - : a 105 O8 bi \| Gordon & Fergus m Co. 7 pre:erred Sia han r lol 08 
Minnesota Sugar Corp. Ist 6s, May 1 1928-41" lol OS | Leader Merc antile Corporation, common.......- hia ose 16 11% 
Minnesota Transier Ky. ist 5s, Aug. 1 1946 Ol ” 7° preferred . “= e< aeece e “4! 89 
Minnesota Tribune Co, Ist 6'.8, May 1 1942 105 0) Minneapolis Steel & Machinery Co., 7 preferred 20 9% 
Northeastern lowa Power Co. Ist 6s, Nov. 1 1928 100 Os Minneapolis Threshing Machine Co, 7 preferred __. U8 92 
ist & ref. 68, Sept. 1 1929 as 100 7% Minnesota Power & Light Co. 7 preferred 103 6 
Northern States Power Co. 6s, Nov. 1 1948 ee 104 ps Munsingwear Corp. 7 preferred 104 100 
Ottertail Power Co. gen. & ref. 5'48, series D, Jan. 1 1945* 100 17 | Ottertail Power Co. 7 preferred 100 95 
6% notes, Jan. 1 1930° 102 a9 ' Russell Grader Co. & preferred 104 07 
ist & ref, 6s, April 1 1933 103 Os | Russell Miller Milline Co. 6'4 preferred 103 98% 
fet & ref. 6'48, C, April 1939 102 a7 Tri State Tel. & Tel. 6 preferred $10 par 10 OM 
Pitle »ury Flour Mills 7s, Oct. 15 1933_______- ee 104 07 | Vassar Swiss Underwear Co, 7° preferred 102 98 
Powe | River Lumber Co. Ist 6s, Jan, 1926-28 sot 208 100 
Puri v Baking Co. Ist 68. 1925-44 iciaadee = 102 97'~ || * New issues brought out during 1925. 
p , ° . i : ..* ‘ : onan. © 
Since the deflation period there has been a steady Sales of municipal issues have decreased. This, 


liquidation of country banks throughout the terri- 
tory, many of which have been forced to retire from 
the field, resulting in a decrease of about 20% in the 
total number of banks within the district. Mount- 
ing deposits in these banks, together with a scarcity 
of sound investment securities of short maturity, 
have enabled these banks to lower interest paid on 
deposits, so that the average rate is now between 
6% and 4%. This still allows bankers to earn 
something on their deposits, evea though more cau- 
tion than ever is being exercised by them in making 
their investments, security, diversification and ma- 
turity have become of more importance than yield. 

Many banks in Montana, North Dakota and Min- 
nesota have until quite recently bought very heav- 
ily of both municipal and other bonds, part of which 
are held for secondary reserves, and part to secure 
deposits of public funds. This demand having been 
met, and the failure of farmers generally to market 
their small grain crops, with a slightly increasing 
demand for money, have kept the demand for bonds 
from country banks much under that of the earlier 
part of 1925. 

The majority of investment houses within this dis 
trict have made an earnest effort to co-operate with 
the country banker, and to help him in securing the 
proper class of security, with the result that banks 
generally have greatly strengthened their bond hold- 
ings, and are in a more liquid position than at any 
previous time. 

The investment demand from private investors 
has fallen off from that of early 1925 and 1924, 
caused, no doubt, by many of them being in the stock 
market. The total number of sales in this territory 
as reported to the Federal Reserve Bank in this dis- 
trict by ten of the largest investment houses operat- 
ing here shows a decrease of about 10% in volume 
in 1925, as against the year 1924. 





no doubt, is partly because of the low return which, 
with gradually decreasing income tax rate, have 
made other bonds, particularly those of public utili- 
ties, look more attractive. Many private investors, 
institutions and banks have been able to invest their 
funds satisfactorily in this class of paper. One of 
the other reasons probably is that the issuance of 
municipal bonds within the Ninth Federal Reserve 
District has been greatly curtailed, the volume in 
1925 being far less than in any other year since the 
war. In Minnesota there were very few bonds issued 
for drainage purposes, with even less in prospect; 
very few for road purposes, the roid program for the 
State having progressed to such a point that few 
bond issues are necessary. 

High living cost, together with heavy tax rates, 
made necessary because of the heavy bond issues 
floated during the years 1919 to 1924, inclusive, have 
resulted in very few municipal issues being pro- 
posed, and of those proposed many were voted down. 
Those wishing to invest in municipal bonds have had 
to turn to bonds of municipalities in other terri- 
tories, and in many instances have preferred to pur- 
chase railroad or public utility tonds, rather than 
municipal obligations in a territory they were not 
familiar with. 

With general improving conditions in the North- 
west, we look forward to a very satisfactory invest- 
ment business during the present year. 





The Comeback of the Farmer — Investment 
Houses Finding a Growing Demand 
for Securities. 


By C. 8. GaRNELL Jr., Connected with Lane, Piper & Jaffray. 


The financial structure of the Ninth Federal Re- 
serve District is, to a large extent, founded upon the 
agricultural activities of that district and, in the 
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main, the fluctuations of business throughout the 
territory are predicated upon the agricultural situ- 
ation. 

For the past two years the farmer has enjoyed a 
remarkable comeback; he has become aware of the 
necessity for careful management of his farm; he 
has leaned toward expansion, but with a caution 
born of the experience of post-war inflation and re- 
sultant depression; he has learned to place more 
value in a substantial cash reserve than in a yardful 
of depreciating machinery and his maturing bank 
obligations are being liquidated instead of extended. 

Business interests in the cities of the territory, for 
years synchronized with the success or failure of 
farm crops, have cast about for a dependable solu- 
tion for regulation and stabilization of annual in- 
come. Progressive movements by civic bodies and 
intense educational campaigns have led the march 
toward diversified farming and, with the help of 
Federal agencies, the farmer has been financed in 
the purchase of live stock and dairy herds. <A reali- 
zation of the necessity of such diversification has 
hastened the development and the business structure 
of the Northwest to-day presents a vastly different 
aspect than that of ten years ago. Dependence upon 
grain yields alone is no longer paramount in the 
progressive farmer’s activities. More often than 
not, he is meeting a large part of his operating costs 
through weekly cream checks and fattened live stock, 
relying to a large extent upon a varied grain yield 
for his net profit. In a number of instances his par 
ticipation in dairying alone is sufficient to net him 
a profit, and income beyond that phase is purely 
additional profit. 

That this agricultural renaissance has already 
brought its reward is indicated, not only through 
better conditions generally, but in localities which 
have been traditionally questionable, by the position 
of banks, merchants and of individuals. It has made 
for a healthy development at a time when the nation 
as a whole is enjoying prosperity, lending thereby 
a doubly valuable lesson in favor of conservatism 
and caution in farm management. 

Country merchants, with their books gradually be- 
ing cleared of long-standing debits, are likewise fol- 
lowing the conservative policies and their smaller, 
though more frequent, orders are stabilizing the 
business of the wholesale firms with which they do 
business. And so on throughout the entire fabric of 
finance and commerce. 

Under the impulse of this new status of business, 
the investment houses have found a constantly en- 
larging market for securities. Banks especially have 
provided a sales outlet without as much regard to 
season asin the past. They have been steadily build- 
ing up a substaytial secondary reserve of securities 
of established value and ready marketability and 
commercial paper has made up a part of such reserve 
to an extent that has created a constant demand for 
the latter type of investment. 

Gradually, too, have the banks taken cognizance 
of the vast sums of money taken out of their com- 
munities annually by fake stock promoters. It has 
resulted in their determined and increased activity 
in thwarting such schemes and led to their recom- 
mendation of securities of known value and security. 
All of which is cause for the sale of millions of dol- 
lars of safe securities to-day where but a small frac- 
tion was sold before. Indicative, too, of future pos- 
sibilities is the attitude among the newer buyers. 





Theirs is one of interest, not only in the security it- 
self, but in the functioning of the investment house 
and the business as a whole. Educational material 
finds an interested reception which bodes well for 
the future and suggests the intelligent selection of 
securities for surplus funds. 

Taken as a whole, the Northwest presents an en- 
couraging picture. Its farmers are operating on a 
business-like basis; its manufacturers are taking 
advantage of the times and layiug up a reserve for 
leaner years; its investors are absorbing a vast 
amount of new financing, and its people are looking 
forward to a continuance of the stabilized business 
which finds its foundation in the advancement of 
efficient, conservative agricultural, financial and 
commercial policies. 





— 





Financial Conditions in Ninth Federal Reserve 
District—Recovery of Agriculture. 
By E. A. Purpy, Vice-President Wells-Dickey Co. 

Several factors have contributed much in making 
the past year a better one for the Ninth Federal Re 
serve District: 

A greater than expected progress in the economic re- 
habilitation of the world; 

A more equitable price relation 
products and manufactured goods; 


between agricultural 


Successful co-operation, generally speaking, between labor 
and capital; 

Easy credit; 

And last but not least, the Common sense attitude with 
which the Coolidge Administration has approached those 
problems which vitally affect business. 

With the same favorable conditions continuing, 
expectations of prosperity in 1926 should be con- 
firmed. 

To the Northwest the recovery of agriculture in 
the past two years has been quite as important as 
the rehabilitation of Europe to the world in gen- 
eral. Although 1925 crops were somewhat less in 
quantity than those of 1924 the firmer’s income for 
the crop year from present indications will reach 
a greater total than in any year since 1920-1921. 

Many authorities agree, and these are not confine+ 
to our own country, that the better price relation 
between agricultural products and manufacture! 
goods is one of the chief reasons for America’s pres- 
ent prosperity. The Federation of British Indus- 
tries recently on a tour of investigation in this coun- 
try goes so far as to say that this improvement in 
agriculture will result in all trade records being 
broken in this country in 1926, and that the coming 
year will be followed by a prolonged period of in- 
dustrial well-being. 

In North Dakota it is estimated that as a result 
of the advancing market the value of that State’s 
agricultural products in 1925 approached $500,000,- 
000—almost as great as the banzer year of 1924. 
Coupling with this the lowered pioduction costs of 
1925 the net profits of the farmers in this State were 
larger than in 1924. 

These profits are being wisely utilized to still 
further reduce accumulated indebtedness and to pur- 
chase new goods, taxes and interest having been 
largely met by proceeds of the 1924 crop. The story 
of North Dakota extends through the territory, al- 
though Iowa and South Dakota are having their 
troubles momentarily as a result of land inflation. 
Farm bankruptcies and mortgage foreclosures are 
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ie er, ialipanent t tax lists are smaller r, sales of luxu- 
ries are increasing, and even some movement in 
land is discernible. The crying need is still for 
more good farmers. 

Nowhere, perhaps, has the recovery of agriculture 
been more apparent than in Montana. Three years 
ago the banks of that State had in excess of $51,601,- 
000 of borrowed money from the Federal Reserve 
Bank and $14,300,000 from the War Finance Boar“, 
On Jan. 1 it was $175,000 from the Federal Reserve 
Bank and $105,090 from the War Finance Board. 
Two hundred and thirty-one banks have on deposit 
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to-day $ 20,000, 000 — more ‘than: three hundred a1 and 
twelve banks showed in 1916. 

While the tune of prosperity rings loud and the 
current records of freight car loadings, bank clear- 
ings and railroad earnings are in fuil accord, cau- 
tion must be the watchword here. Th* growth of 
installment buying, the rising shadow of land spec- 
ulation in certain sections of the country, the con- 
tinuation of the building boom and the great bull 
market for stocks, all due, in a measure, to the easy 
credit prevailing throughout the past year, are suf- 
ficient to arouse misgivings. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Mar. 5 1926. 

Of course the overshadowing event of the week has been 
the historic break in the stock market. On certain days 
securities have fallen anywhere from 3 to 20 points. Liqui- 
dation has been of the most ruthless kind. It had to come. 
The bull speculation had been greatly overdone. Everybody 
knew that. It had been a matter of comment for months. 
The wonder is that the collapse did not come sooner. And 
as it is, there has been no real collapse of genuine values, 
The intrinsic merits of the great properties whose stocks 
have fallen so sharply during the past week have not 
changed one iota. It did not need even so experienced a 
business critic as Secretary of the Treasury Mellon to point 
out with Mr. Hoover, Secretary of Commerce, that business 
conditions in this country are still perfectly sound. The 
business world will be all the better for the pricking of a 
bubble that has long been a menace. The last two days 
the liquidation has had more of the appearance of having 
Tun its course. Naturally, it is only a question of time 
when it will. The bank clearings, even apart from stock 
transactions, make it plain that the aggregate trade of a 
population on this continent of over 112,000,000 people is 
very large, even if here and there there is room for improve- 
ment, as everybody recognizes. The railroad traffic, the 
railroad earnings, the business of the big mail order houses 
of the country, the trade of the big chain stores, all make 
it plain that there is a big absorption of merchandise which 
is not at all affected even by such hectic days as that of the 
3d, when stock transactions rose to the unparalleled total of 
3.785,000 shares, with declines in quotations ranging from 1 
to 50 points om a total of some 650 separate issues traded in, 
incredible as it sounds that such a total is actually bought 
and sold on even so great an exchange as the New York 
Stock Exchange. It is recognized, in other words, that the 
decline in stocks has little to do with theiir inherent merits 
and was traceable almost entirely to a purely speculative 
situation. In other words, the market had been overbought. 
The time for liquidation had come. The rejection of the 
Nickel Plate merger by the Inter-State Commerce Commis- 
sion was in a way merely a grain of sand that helped the 
avalanche along. The conditions in Wall Street are now 
much more healthy. All clear-headed critics recognize this. 
General trade, in other words, is not affected. The old-time 
Rock of Gibraltar securities under such circumstances nat- 
urally came out best. Bonds, it is true, also declined, but 
it was noticeable that the more speculative issues fell the 
most. 

Naturally, the big cataclysm in Wall Street had more or 
less effect on the commodity markets. It could not have 
been otherwise. The speculative markets interlock. Bad 
breaks in the wheat market were simply echoes of the 
breaks in stocks. Liquidation was on in Chicago as well as 
in New York. Trading was the largest for fully a year past. 
But back of the wheat decline was the weakness in Winni- 
peg as well and the fact that although there was some im- 
provement in the export demand it was nothing great. 
Europe is still playing more or less of a waiting game in the 
grain markets of the world. May wheat in 60 days has 
dropped about 30 cents. Yet the week’s net changes in 
wheat are only 2 to 2% cents decline. Rubber prices broke 
sharply at one time, but there was a rally later on. There 
was a keen demand for the commodity both here and in 








London, There is no substitute for rubber, and the supply 
is, of course, not inexhaustible. Wool has declined this 
week, although at some of the European and Australian 
sales prices have stood up very well. The trouble is that in. 
this country the woolen goods industry is depressed. Manu- 
facturers therefore buy the raw wool on a limited scale. 
Cotton has recently declined about 1c., with some pressure 
to sell both here and at the South. Exports are some 250,- 
000 bales smaller up to this time than at the same date last 
year. The actual cotton at the South is dull and inclined to 
sag in price. The carry-over on July 31 this year is expected 


to be some 1,300,000 bales larger than last year. It seems 
clear, too, that the crop is fully 16.000,000 bales. Specula- 


tion in cotton is very dull. 
be much if at all reduced. Fertilizer sales are much larger 
than a year ago. And the cotton textile reports in the main 
leave not a little to be desired. Manchester has been quiet 
and the big centres in this country as a rule have not been 
active. Some of the North Carolina mills have been pretty 
well supplied with orders and the sales of print cloth in this 
city in a couple of days have shown a noteworthy increase. 
They are estimated at fully 100,000 pieces. But taking the 
trade as a whole it is inclined to be rather slow. Coffee 
has declined and Brazil has shown more disposition to sell 
and this commodity has been more or less affected also by 
the break in the stock market. Somewhat lower prices have 
prevailed for sugar. In the steel trade railroads have been 
buying on a fairly large scale, though it would be too much 
to say that there is any genuine activity at this time. 
Chicago the output, it is said, is at the rate of 90%, but 
here in the East it is about 85%. There can be little doubt 
that the steel trade as a whole is marking time, awaiting 
further and brighter developments. Pig iron has been as a 
rule quiet and prices seem none too steady. A significant 
thing in the business exhibit is that the automotile output 
is estimated at 27% larger than at this time last year. 
It was also declared that the retail demand for cars is vi tv 
good, especially at the South. Coupled with this is the fact 
that at Detroit the amotnt of employment is the larg« 

ever known. Oil production is increasing, but not thus fa ° 
sufficiently to depress prices. The fertilizer cempanies ot 
the country are to all appearances doing an excellent busi 
ness. Certainly the reports from New Orleans, regarded as 
efficient, point out that there has been an increase in fer- 
tilizer sales to the cotton belt in the last seven months of 
45% over those for a like peried in the last cotton season. 
It also appears that there is a brisk demand for agricultural 
implements. And here again the South appears to be a con- 


The acreage, it is said, will not 


In 


spicuous factor in the buying, as it is of automobiles. The 
natural inference is that the Sotuh is going ahead. Car 


loadings made a better showing than they did a year ago, 
which is certainly doing very well indeed. Manufacturing 
interests of the country have this in their favor: that wheat, 
cotton and rubber are at the lowest prices seen thus far this 
year. 

Mail order sales in February were noticeably larger than 
in the same month last year, although they fell slightly 
below those of January this year. That is to say, the total 
sales of the two chief houses in this line of business were 
$36,267,277, against $33,756,013 in February last year, while 
the total for January of this year was $37,857,851. Buta 
more interesting way of putting it is to give the total for the 


last two months of the same houses. It is $74,125,128, as 
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against $68,501,873 in the same months last year. Here is 
an increase of 8.2%. In the case of one house the increase 
was 18.6%, but the average for the two was certainly very 
gratifying evidence of the buying capacity of the country 
and the willingness to buy for at least immediate delivery, 
even if it is also true that there was a certain amount of 
conservatism in the matter of buying far ahead. Chicago 
advices say that the break in stocks has had no effect on 
trade in that section of the country. London was cheered 
by the better tone of Wall Street to-day. Rubber stocks 
are stronger there. Money here to-day was 414% on ¢all, 
and plentiful. 

In Boston, on March 2, about 2,000 needle workers in 30 
dress and cloak shops of Boston returned to work after hav- 
ing been on strike since Feb, 25. The terms of the local 
union of the International Ladies’ Garment Workers’ Union, 
involving wage changes and sanitary working ¢onditions, 
have been met in these shops. The strike continues, how- 
ever, in various other shops, with 2,000 workers remaining 
on strike. At Rochester, N. H., a full-time schedule has 
been resumed at the Cocheco woolen mills. At Manchester. 
N. H., the Amoskeag Co. has had to install new machinery 
in order to keep pace with their orders. Charlotte, N. C., 
wired that the majority of yarn spinners there have orders 


sufficient to keep plants running without accumulating 
stocks. In Great Britain, it was reported, the further cur- 


tailment of 8% hours per week in the American section has 
been well received and production of yarn has decreased to 
about 72% of full capacity. The sales of yarns from Ameri- 
can cotton at the end of January, however, showed some 
improvement and were reported to have exceeded produc- 
tion. Shanghai, China, cabled that a critical situation has 
arisen in a cotton mill district there, where 3,400 employees 
of Japanese mills are on strike. 
extending to other foreign mills. 

Montgomery Ward & Co. sales for February amounted 
to $14,844,720, an increase of 16.6% February 1925. 
Sales for the first two months of this year amounted to 
$30,111,666, an of 18.6% over the corresponding 
period of 1925. Sears, Roebuck & Co.’s sales for February 
amounted to $21,422,537, an increase of 1.9% over February 
1925. Sales for the first two months of this year amounted 
to $44,013,462, an increase of 2.0% over the corresponding 
period of 1925. F. W. Woolworth & Co.'s sales for February 
were $15,478,497, an increase of 4.21% over February 1925. 
Sales for the first two months of this year were $50,640.65 
an increase of 5.46% over the corresponding period of 1925. 
The S. S. Kresge Co.’s sales for February were $7,496,429, 
an increase of 12.82% over February 1925. the 
first two months of this year were $14,947,189, an increase 
of 12.24% over the corresponding period of 1925. 

It was cold here very much of the week, with some rain 
and occasional snow flurries. A continuous snowfall for 
four or five days buried northern and western New York 
under the winter’s heaviest snow covering, reaching in some 
parts six feet. Roads were blocked by drifts. It was 22 to 
28 degrees here on the 4th inst, 14 to 18 in Buffalo, 20 to 
at Albany, 12 to 24 at Chicago, 14 to 32 at Cincinnati, 8 to 
at Milwaukee, 10 to 22 at St. Paul, with the weather mostly 


There are signs of trouble 


over 


increase 


Sales for 


28 


4 
24 


clear. A colder wave is due here to-night and higher tem- 
peratures to-morrow. In the Connecticut Valley of New 


England Thursday night was about the coldest of the win- 
ter. At Springfield, Mass., it was 2 degrees above zero and 
East Northfield, Mass., At White River Junction, 
Vt.. it was 15 below. Here to-day it was 14 degrees at § 
o'clock and 22 this afternoon. Parts of the South have been 
cold and others quite mild. Beneficial have fallen 
in Texas. 


2 below. 


rains 





Federal Reserve Board’s Summary of Business Condi- 
in United States—-Production in Basic 
Industries Lower in January Than in 
December. 
Industrial activity in January was in slightly smaller vo! 
ume than in December, 
showed a seasonal decline, says the Federal Reserve: Board 


tions 


and the distribution of commodities 


in its summary of general business and financial conditions | 


throughout the several Federal Reserve districts, made pub 


lic Feb. 27. The Board adds that “the level of prices re 
mained practically unchanged.” Continuing, it says: 
Production. 

The Federal Reserve Board’s index of productior selected basic lu 
tries was about 10 lower in January than in December Th itpu 
iron and steel, copper and z reased, while activity in the woolen ar 
petroleum industries declined, ind mill sumption of cott the cu I 
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lumber, and bituminous coal production increased less than is usual at this 
season of the year. Automobile production, not included in the index, was 
slightly smaller than in December, but considerably larger than in January 
1925. Factory employment changed but little in January, but the earnings 
of the workers decreased considerably owing to the closing of plants in 
most industries at the opening of the year for inventory-taking and repairs. 
The volume of building contracts awarded in January, although seasonally 
less than in December, exceeded that of any previous January on record. 
Contracts awarded were particularly large in the New York and Atlanta dis- 
tricts. 
Trade. 

Sales of department stores and mail order houses showed mere than the 
usual seasonal decline in January, but were larger than in January of last 
year. Wholesale trade declined considerably and was in smaller volume 
than a year ago. Stocks at department stores showed more than the usual 
increase in January and were about 11% larger than at the end of January 
1925. Freight car loadings declined in January and the daily average for 
the month was approximately the same as one year earlier. 

Prices. 

Wholesale prices, as measured by the ind@x number of the Bureau of 
Labor Statistics, remained practically unchanged from December to Janu- 
ary. By groups of commodities, prices of grains, coke and paper and pulp 
increased, while dairy products, cotton goods, bituminous coal and rubber 
declined. In the first three weeks of February there was a decline in the 
price of grains, and following the settlement of the strike in the anthracite 
region, a drop in the prices of bituminous coal and coke. Price advances 
were shown for refined sugar, copper and petroleum. 

Bank Credit. 

leading cities the seasonal decline in the demand 
the turn of the year, came to an end toward 
the close of January, and in the early part of February the volume of loans 
and investments at these banks increased considerably. The increase was 
largely in loans for commercial purposes, which after declining almost con- 
tinuously from their seasonal peak early in October, advanced by 

than $50,000,000 in February 

. 1 he gr 
together 


At member banks 
for credit, which 


in 
began ut 


more 


wth in the commercial demand for credit throughout the country, 
with increase in currency requirements, was reflected in a 
withdrawal of funds from the New York money market and was a factor in 
the in the demand for Reserve Bank credit after the end of Janu- 
Reserve bank’s holdings of bills and securities increased by about 
$66,000,000 between Jan. 27 and Feb. 17. 

As of the withdrawals of funds from 
call loans became somewhat firmer in February, 
were slightly lower. 


some 


Increase 
iry. 
the 


result 


New 
but 


York the rates on 
commercial paper 





Improving Business Activity in Boston Federal Reserve 
District Accompanied by Falling Prices. 

Frederic HL. and Reserve 
Agent of the Bank of outlining 
in the March 1 issue of the bank’s monthly review of in- 
dustrial and financial conditions in the district, says: 

It is unusual for improving business activity and increasing produc 
tion to be accompanied by falling commodity prices, yet such was the 
during the closing months of last year. Buziness 
i high point comparable to its peaks in the early periods of 1920 and 
1923. Beginning in August, commodity prices on the other hand, de 
clined almost without interruption, until in January they averaged 3% 
less than a If commodity prices are an index of the balance 
the and the demand for 


Curtiss, Chairman Federal 


Federal Reserve Boston, 


case activity reached 


year ago. 


between supply of merchandise, then it would 


ppear that pr duction has been at least equal to, 1f not slightly greater 
thar constmptror 
The effect on New England's leading industries has been prompt 
ind marked Business activity, according to the index compiled by the 
Federal Reserve Bank of Boston, deciined in January, and new orders 
were reported to be in unsatisfactory volume. In the case of two 
ndustries, woolen QZ ods and boots and shoes, the reaction mn January 
was almost as marked in those sections of thes ) industries situated 
outside of New England as in this district. 
Woolen mills not only in New England but also in the Middle Atlan 


tic states consumed far less wool in January than in the corresponding 








month of any year since 1921. The New Enrgland mills usually use 
more wool in January than in December, but this year the contrary was 
the case 

Shoe production in both New England and the country as a whole 
was less in January than in the corresnonding months of the three pre 
ceding years As compared with December, however, there was a 
slight seasonal increase in New England output The seasonal run of 
production usually reaches its highest point just ptior to Easter. 

Cotton mills in the cotton-growing states of the South reported for 
January the largest monthly consumption of raw material on record, 
but the New England mills consumed far less cotton than in December, 
which is contrary to the usual seasonal trend. Kecent sales ot cotton 
goods have been in fair volume, although prices on the average are 

than at any time since 1922 

| the building industry, which has been active for several 

ears, re é favorable situation than existed a few months ago 
Contract rded for new construction in New England during Jan 

ure, were the largest record for any January, but, as 
“ December, they declined more than sual. In the first 
ks f Febr t rded t ed | th the 
‘ ecks yea Z 
r le rite i ( ‘ ut, Ne B t 1 W I 
r it the number «¢ ed it rep ilive tab] 
| 3 nt eclined ft Decemt t Ja i 
| i ] Masachusetts was 1 lightly 1 Jar 
Y th, altl ugh not t I ! 1 
| the workers were on full-time schedwes 
] der Ja iTy were ex¢ ll larg In fa 
e increase compared with sales 4 yea ‘ | S 
lt ¢ 4 : ny ther Federal reserve d The t bee 
torn ] | ruary seriously retarded t with the result tha 
sales he r three weeks of the month were 1! the « 
sponding period of February, 1925 
M tes continue well below the verage past years 0 1 
Februar ve slightly lower than rate prevailing earl it 
| Both the deposits and loans of New England member banks 
leclir harpl January, in accordance with the usual sea il 
trend. 
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Business Conditions in Philadelphia Federal Reserve | 
District. | 
sank of Philadelphia, in its March 
1 Business Review, reports as follows the status of busi- | 
ness conditions in the district | 


The Federal Reserve 





Business in the Philadelphia Federal Reserve District continues in 
a fairly stabl id prosperous ndition. There was a slight recession | 
in factory activity during the inventory period in Januar but pre- | 
: , I : , 
liminary reports received by this bank indicate q recovery in plant | 
operations early Febr At the sent time factory emy ment | 
in the states of the district nearl ¢ r f last year, while wage 
payments are about 5% larger. Another very favorable development 
has been the settlement of the anthracite sus} n ar resumption of 
mining on Febr \ This has not T ly relieved the domest Tu 
situation, but has already resulted in a marked betterment in retail 
wholesale business in the hard coal countie 

December activity in trade nd industry was followed by natural 
seasonal rece ; in many lines In ret ( r rse, lars 
declines occurred, but the Janu y lume experienced by stores in the | 
district reporting to this bank was more than 5% ahead of last year, | 
with shoe and apparel stores making the greatest gains Wholesale | 
trade was also smaller than in December in all lines but paper, which 
showed a 5% increase, and wholesale dealer s in all lines but shoes and 
jewelry re} rted tot ] lanwuar vy, 1926 helow t P f the same mont 
of 1925 Debits to individual accounts also declined in January, but 
considerably exceeded the volume in any previous January Railroad 
freight car loadings were about 5% smaller in January but equalled the 
volume of last year in spite of the fact that there were virtually no 
anthracite shipments this year 

Building operations naturally have slackened, but the value of cor 


the « 


awarded « rger than in 


period a 


tracts ontinues substantially orresponding 


year previous. Dealers in building materials report general 
quietness, though in most cases a volume compares favorably with that 
of last year. Prices remain fairly steady 
The coal and coke markets have, of course, been affected by the re 
sumption of anthracite mining Domestic demand for soft coal and 
coke has slumped, with sharp price declines in the latter. Industrial 
buying, however, continues active The iron and steel industry con 
tinues fairly active with increased production reported for January. 


However, unfilled rders of the Steel ( rporation on February 1 were 


smaller than a month before, and, in this district, the market for many 
products has quieted recently. . 

Silk goods continue to lead the textile markets, and pronounced gains 
in business and rising quotations have been reported recently. The wool 
goods markets have also been more active, of late, though demand and 
prices are considerably less than they were early in 1925 Cotton goods 
as well, have been selling recently in larger volumes, but prices are still 
below those of a year previous Hosiery mills in the district making 
full-fashioned grades are meeting excellent demand and continue active 


City Condition 


January conditions in various sections of the district, as compared 


with the situation in the preceding month and in January, 1925, are 
shown in the accompanying table. In building permits, debits and 
retail sales large seasonal decreases between December and January ov 
curred in most of the cities. As compared with the previous year, 
however, debits and retail business showed increases in most of the 
cities. Important exceptions were the cities of Scranton and Wilkes 
Barre, as well as Altoona and Johnstown. Factory operations in Jan-. 


uary also compared favorably in the 
in January, 1925, though in 
and Williamsport both empl 


of 


Lancaster, S« 


cor diti 
ranton, Johnstown 
€ payments l 


majority cities with 
Reading, 


yment 


ns 


and wag showed declines. 








Federal Reserve Bank of Chicago on Wholesale and 
Retail Trade—Seasonal Contraction Following 
Christmas Holidays. 

In its “Monthly Business Report,” dated 
March 1, the Federal Reserve Bank of Chicago summarizes 
as follows conditions in wholesale and department store 

trade: 


Conditions 


Wholesale Trade. 


Distribution of goods at wholesale in this district during January fell 
below the December volume. Individually, three-fourths of the dealers 
reporting sales to this bank indicated declines from the preceding month, 
and by commodities, dry goods firms were the one group in which gains 
predominated. For drugs, the decrease is the first January-December drop 
to be noted since the reporting service was begun five years ago, and for 
hardware the difference is more marked than last year, 

In comparison with January 1925 the increases in shoe and drug sales 
reflect gains by half the firms, while in groceries, hardware and 
dry goods the large majority of dealers registered declines. 

Inventory comparisons for Jan. 31 with the close of 1925 show the trends 
followed in previous years: dry goods firms averaged the largest increase, 
26.6%, the opening month of the year being the period for heaviest accu- 
mulation of stocks; hardware, drugs and shoes aggregated less pronounced 
gains; and grocery firms were about evenly divided between increases and 
decreases. As compared with Jan. 31 1925 drug stocks totaled practically 
the same; changes for the other groups amounted to 5% declines each for 
dry goods and hardware, 9% 28% Of 13 
firms furnishing data on larger orders 
placed this year than last. 

With three exceptions January collections were seasonally smaller than 
December receipts, and for only one-fifth of the firms were they as much 
as in January 1925. By the end of the month three-fourths of the dealers 
had reduced their accounts outstanding, and two-thirds had less on their 
books than a year ago, drug firms averaging the only increase in the for- 
mer comparison, and drug and shoe firms in the latter. In proportion to 
sales during January, however, all groups except shoes reported heavier out- 
standings than last year. 


over 


for shoes. 
showed 


and 
purchases, eight 


for groceries, 
advance 


Department Store Trade. 

Department store trade during January showed the usual seasonal con- 
traction in sales after the holidays, the general gain in collections, and the 
consequent drop in accounts outstanding. Eighty-one firms reporting in 
this district without exception registered deciines from the preceding 
month, total goods sold aggregating less than half the December volume. 
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all but two of the same group on Jan 


[ VoL. 122. 


31 had reduced accounts outstanding 
Comparisons with a 


— I 


yn their books as compared with the close of 1925. 


year ago for the same three items indicate increases of 7.0% for sales, 
15.2 for collections, and 19.6% for receivables. 

Aggregate inventories at the end of January for 45 firms were 0.9% 
velow the Dec. 31 stocks, three-fourths recording net reductions during the 
month; the gain of 9.8% over last year represents increases at 25 and 
declines at 18 stores. 

Orders for new goods on Jan. 31 were 8.0% larger than the amount un- 
filled at the close of the year. Data now available on total purchases dur 
ng the calendar year 1925 show a larger volume bought by 19 out of 28 


firms than in 1924; the group eraged an increase of 12.9%. 
Retail Shoe Trade 

The total volume of shoes sold during January by reporting retail dealers 
n this district sir er than in any of the preceding months for which 

I t { Ju 192 With three exceptions, 
ill f registered from December, amounting for the group t 
43.8% 

Janua ( ded th pre is month’s receipts, and with 
the maller sles. a ints e } ks were gene rally reduced from the 
Der 41 balances 1 fir 5 a raged a de ne i receivables outstandir g of 
9.3%; their vat of 97.4 to sales, however, compares with 79.8 at the 
end of December. 

Over half the stores netted reducti n stocks during January, with 
tot goods on hand for 34 firms aggregating 1.4% below the inventories 
held at the close of 1925. 





Reserve Bank of Chicago on Industrial 
Employment Conditions. 

Discussing in its March 1 “Monthly 

Report,” industrial employment conditions in its district, 


Federal 


susiness Conditions 














R . , q ina « re 
the Federal Reserve Bank of Chicago says: 

The midwinter season brought little change in industrial conditions. 
Plants with an aggregate employment of about 382,000 workers registered 
an increase of 0.3% for the period Dec. 15 to Jan. 15. The usual inac 
tivity incident to inventory taking and repairs made at this time of the 
year, was reflected in payrolls, which showed declines in all but one of 
t) reporting industrial groups. The exception was fur ished by the tex 
t group, where east re experienced in both working forces and 
I ! s—a result of the approach'ng spring season for the manufacture of 
cloth y. Of the industries com] ng ‘ve es,”’ the gains made in vol- 
ime of employment were m vy in ear building and railroad repair shops, 
ind those for paper and printing were practically confined to the printing 

lustry The mar ndustris ( led ler metals and metal products 

! ed diverse trend but the group as a whole maint iined the level of the 
pre is month. Employment agricultural implements continued to ad 

ince, whereas electrical apparatus registered a definite curtailment after 
the h lay seasor The building material industries reduced forces gen- 
eral) 

While industrial employment maintained its volume, there were other 
facte less favorable, and which contributed a certain amount of unem 
, ment Outdoor construction work was at a low point and the dis 
tributive industries made considerable reductions in their sales forces. 
Registrations at the free employment offices in Illinois showed increases 

i the ratio of the number of applications to each 100 available places 
rose from 146 to 190. This was slightly in excess of a year ago, when the 
ratio stood at 188. Reports received since January, however, indicate a 
more favorable trend. 

EMPLOYMENT AND EARNINGS SEVENTH FEDERAL RESERVE 

DISTRICT. 
No. of Wage Earners Total Earning 
= aie : : 
Industrial Week Ended Week Ended | 
Group Fer > Per 
Jan. (Si be 1s Cent Jan. 15 Dec. 15 Cent 
| 1926. | 1925 Change 1926 1925 Change 
| eaten ewes 
i | 
All groups (10 $82,182/381,119| +0.3 $9 957,703) $10,119,858) 16 
Metals & metal products | = Bas a A 

(other than vehicles). _|152,037/151,953| +0.1 | 3,819,314) 3,838,087) —0O 5 
Vehicles. .-- -- si 41.700] 40,866] +2.0 | 1,193,100) 1,228,114) —2.9 
Textiles and textile prod’s| 28,963) 28,273) +2.4 | 687 .930) 650 212 +5 8 
Food & related products_| 48,206] 49,108) 1.8 | 1,319,659] 1,336,861) 1 3 
Stone, clay & glass prod’s 12.986 | 13,571) —4.3 | 376.565 388 440) —3.1 
Lumber and its products 36,489| 36,398) +0.3 | 859,493 903 042 4.8 
Chemical products. . - 11.076) 11,234 14 288 175! 313,114 <“e 9 
Leather products--... -- 18,566) 18,430) +0.7 407,138) 432,.847| —5 9 
Rubber products. --.-.-- 3,254 3,162) +2.9 79,854) 81,122 = 6 
Paper and printing R 28.905! 28.124' +2.8 926.47 948 O19 2.3 











Smaller Tonnage of Meat and Fat Produced by 
Slaughtering Establishments, According to 
ER Federal Reserve Bank of Chicago. 

The “Monthly Business Conditions Report” of the Federal 
Reserve Bank of Chicago, issued March 1, contains the fol- 
lowing on meat packing prepared by its Division of Research 
and Statistics: 


Slaughtering establishments in the United States produced a emaller 
tonnage of meat and fat during January than in the preceding month. Em- 
ployment for the last pay-date in January, however, increased 18.0% in 
hours worked, 14.9% in total payroll, and decreased 0.2% in number from 
the corresponding period in December. Domestic demand for fresh pork and 
beef was only fair, but a comparatively large volume of smoked and cured 
meats moved into consumption channels. Sales reported in dollar amounts 
by 61 meat packing companies in the United States showed a gain of 
11.4% over December and 10.1% over January last year. The total value 
of packing house products billed to customers during the calendar year 
1925 by 64 companies was 13.9% greater than for 1924 and 16.5% larger 
than in 1923. Feb. 1 inventories of edible meats and fats at cold storage 
warehouses and packing plants in the United States were under a year ago; 
in comparison with Jan. 1, visible supplies of pork showed an increase and 
those of beef a recession. Chicago quotations for pork, lard, veal, fresh 
beef rounds, smoked ham, beef chucks and meat from cows and common 
steers increased in January over those in December; mutton values re- 
mained about steady; while prices for medium to choice beef and lamb 
and for heavy bacon declined. Prices of common quality lambs continued 
firm, though showing some recession later in the month from the high 
level at the beginning of January. Quotations for veal, beef, lamb, lard and 








Twenty-eight out of forty-nine reports showed increases in collections, and 


dry salt meats eased slightly early in February; prices for the majority of 
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pork cuts remained firm. The spread between the cost of live hogs and 
the wholesale price of pork has been very narrow in recent weeks. 








Production and Trade in Kansas Federal 
District During January. 
Statistics covering January production and trade in the 
Kansas City Federal Reserve District showed recessions in 
most lines from the high levels of Dec. 1, says the March 1 
“Monthly Review” of the Federal Reserve Bank of Kansas 
City, from which we quote further as follows: 


Reserve 


In some lines the volume for the month did not measure up to that of 
January of last year. On the whole, however, the January volume was 
above normal for that month and reports indicated conditions generally 
were satisfactory with a favorable outlook for business this year. 


Payments by check through banks in 29 cities amounted to $1,583,023,- 
000 for the five weeks ended Feb This total exceeded that for the five 
weeks ended Dec. 30 by $32,149,000, or 2.1%, and was $82,873,000, or 
5.5% larger than that for the five weeks ended Feb. 4 1925. 

Wholesale trade reports varied. Sales of dry goods were larger in Janu 
ary than in December and of dry goods and furniture larger than in the 
same month last Other indicated by their reports of dollar 
sales a smaller volume of business than in the previous month or a year 


year. 


lines 


earlier. Following the heavy holiday buying in December, retail trade 
declined markedly in January, as was quite natural, and the volume of 
sales for the month in dollars very closely paralleled that for the same 
month in 1925. 


Orders booked for spring delivery of implements, tractors and farm ma- 
chinery were considerably larger than those on the books at the same time 
last year. Some houses reported dealers were discounting as high as 80% 
of their purchases. 

The value of building permits issued during January in 18 cities of the 
district was 8.9% below the record for January of last year. Sales of lum 
ber at retail vards in cities and towns were larger in board feet and 


in dol- 
lar amounts than sales during the first month of last year. 


Production of crude oil at wells in this district was at a smaller daily 
average and gross production was smaller in January than in the preceding 
month or a year ago. Prices of crude oil advanced during the month and 
there was increased activity in development operations. Zine and lead 
mining, after the usual lull following the holidays, made a good start for 
the year. Shipments of zine ore in the first five weeks were larger and of 
lead ore smaller than in the corresponding weeks last year. There was a 
further increase in activity in t} metal mining camps in Colorado and 
New Mexico, the result of prevailing high prices for metals. Soft coal 
production was slightly less in tonnage than in January 1925, which was 
the peak month ar. 


of that ve 
Reduced market supplies of wheat was the chief cause of smaller produc 
tion of flour uthwestern mills. Slaughtering of beeves at meat pack- 
ing plants fell off with the seasonal decrease in the market supply of cattle. 
Due to larger supplies of hogs, sheep and calves, the January slaughter of 


at Ss 


these classes was larger than in December; but the January slaughter of 
all classes of meat animals was smaller than in January 1925. 

The annual survey made by the United States Department of Agriculture 
showed smaller numbers of cattle, calves and hogs on farms in this dis- 


trict and in the United States on Jan. 1 1926 than on Jan. 1 1925, although 


the number of sheep and lambs reported this year was slightly larger than 
a year earlier. The farm value per head of all classes of live stock was 
larger than a year ago With this increase the live stock industry was 
regarded as stronger position than at the beginning of 1925. 

Fall sown grains came through the winter to the last week of February 
with a minimum of winter killing, and as a result of mild weather, farm- 
ers made an early start in preparation of the soil for spring plantings. 
Conditions were more favorable for agriculture than at this time last year. 
The acreage of winter wheat sown last fall was increased over that sown in 
the fall of 1924 Further exnansion of the cotton areas in this district is 
in prospect, according to the reports. The number of cotton gins in Okla- 
homa is to be increased this year. Expansion of the sugar beet area is 
under consideration in irrigated sections of Colorado, Wyoming, western 


Nebraska and western Kansas. 





Textile Industry, Fearing Dullness, Adds New Season— 
Summer Session Is to Be Launched With Style 
Show April 20—To Cope With Dull Period 
From May 1 to August 1. 

The following account of the proposed launching of a 
new season in the garment industry, is from the New York 

“Journal of Commerce” of March 4: 

Mill garment manufacturers and retailers in joint 
conference at the Hotel McAlpin yesterday pledged the support of their 
branches of the textile industry to develop an additional merchandising 
season to be known as the summer season, to be laun 
posite style sh at the Hote! Commodore on April 20 

A joint committee will meet shortly to decide on colors 


repre sentatives, 


‘hed with a com- 


w 
and patterns 
to be accented, and cloth and apparel manufacturers promise to bring out 
supplementary lines to appeal particularly to the consumer seeking special 





summer merchandise. 

About fifteen factors in session yesterday emphasized that such a con 
structive step was essential to cope with the dull period between May 1 
and August 1, which usually accents a lull between the spring and fall 
seasons, and speakers asserted that none could seriously oppose such a 
proposal in view of unsatisfactory business and the need for new mer 
chand to stimulate consumer interest. It has been said that merchan 
dising in ready-to-wear dresses, coats and suits been shaped into two sea 


sons. four months of fall and winter and eight rit } 
But the spring yn has been long usly hampered 
by the short period of activity before Easter, with the subsequent demand 
for cut prices 
aver that much of the depressing hunt for 
Easter could be minimized by adding a “summer season”’ 
wholesale channels shortly after Easter, and continue through 
nels well up to August, when the consumer turns attention to fall g 
Those present at the meeting yesterday, which was presided over | 


months of g trade 


seas too and too seri 


and close-out merchandise. Leading factors in the market 


distress merchandise after 


to start in 
retail char 


iv 
Arthur Ortlepp, of Lane Bryant, Inc., were enthusiastic over the pros- 
pects of an additional season, and it was held to be a revolution of textile 


methods that would circumvent many disadvantages and construct new 
inspiration in the way of turnover in a slack seasor It was emphasized 
that good results were had from special summer sales in 1925 and 1924, 
but the season was net uniformly supported and much of the potential 
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success was lost by the lack of new cloth and apparel. Now it is pro 
posed to get all branches of the silk, cotton and wool trades behind the 
movement for a summer season, the mills working hand-in-hand with the 
garment manufacturers and retailers. 

Those present at the conference yesterday were: Mills—Cheney Bros., 
Ralph Abercrombie; Schwarzenbach, Huber & Co., Mr. Rich and Miss 
Lampe; Roubaix, Inc., H. F. Jellene and Walther Manufacturing Com- 
pany, Felix Shaskan. Dress, coat and suit manufacturers—Maxwell 
Copelof, Copelof, Stillman Company, president of the National Wholesale 
Women’s Wear Association; George Jablow, Aaron Goldstein & Co.; 
Mr. Nemser, Nemser Gowns, Inc.; Mr. Del Monte, Del Monte-Hickey, 
Inc.; William H. Davidow, W. H. Davidow Sons Company; Joseph Eck- 
stein, Joseck, Inc., and Isidor Ash, Isidor Ash, Inc. Retailers—Arthur 
Ortlepp, Lane Bryant, Inc.; David Schell, Stern Bros.; A. E. Thoens, 
T. Eaton Company, Toronto, and John W. Hahn, executive secretary of 
the National Garment Retailers’ Association, which sponsoring the 
movement. 

“The spring season as now constituted runs from the middle of Decem- 
ber right through up to the fall,”’ said Mr. Hahn. “Of course, after 
Easter there is a falling off in the supply of new things and the stores 
from that time until the opening of the fall season are engaged in the 
holding of clearance and mark-down sales. Retail merchants and man- 
ufacturers who have given this subject much thought, are of the definite 
opinion that a new season can be permanently fixed following Easter. 


Public Buys New Things. 


“‘New and fresh things can be brought out which the public will buy, 
and the stores can do a healthy business if they are supplied with new 
things instead of attempting to do business on reorders of old ones. This 
is not theory alone, for the results of past seasons justified the belief of 
those who previously co-operated in the movement. Of course, it is not 
necessary to have an entirely new silhouette, but it would be helpful if 
something new in the way of fabrics could be introduced along with some 
new colors. We plan to hold the wholesale openings about April 15, and 
long before that time we should establish with proper co-operation some- 
thing new for the season.” 


is 


Some 300 or more garment manufacturers have promised the retailers’ 
association to get out new summer lines, and many mill factors have 
agreed to develop new cloths and colors for that special occasion, Mr. 
Hahn said. Another important development in connection with this move- 
ment is the determination of retails and apparel manufacturers to have 
the textile mills stand behind the cloth they deliver, and the following let 
ter broadcast by the national retail and manufacturers’ 
plains the plans of the trades behind the plan: 

“The committee appointed by the allied trades to establish a fabric bu- 
reau, which developed from the meeting on the spotting of woolen pile 
coating fabrics, held under the auspices of the National Garment Retailers’ 
Association, is desirous of securing from the several branches of the trade 
advice and counsel based upon past experiences with certain fabrics, The 
committee would appreciate the advice of the trade as to what has been 
the general experience with certain types of fabrics. 


associations ex- 


Compile Fabric Complaints. 


“The sort of information the committee is seeking has to do with ex- 
periences relative to fabrics which have given poor wear, have pulled in 
the seams, have unusually roughed up, have faded or piles have fallen 
out. We have at this time considerable data with regard to spotting of 
materials, sufficient to proceed with our work. What the committee is 
trying to find out now is other complaints which retail stores have experi- 
enced aside from spotting, to guide them in making a comprehensive re- 
port recommendations. If you have experienced trouble in other 
ways with fabrics, please tell us about it and name the kind of fabric that 
has given the trouble.” 

Incidentally the garment trade is seeking the first cempilation of perti- 
nent trade facts on the business situation, and a questionnaire sent out 
by the National Wholesale Women’s Wear Association asks for 
ocks, trade volume, mill deliveries, prices, etc. 
Morris Spre 


with 


data on 
President Copelof and 
of Spreyregen & Marks, vice-president of the asso- 
ciation, two of the leaders in the garment industry, are urging all mem- 
bers of the trade to get behind the movement so that they may maintain 
a check on the statistical position of the market. 


+ 


vregen 
yregen, 





Volume of Lumber Business Larger Than Last Year. 

The National Lumber Manufacturers Association received 
telegraphic reports to-day of the of the lumber 
industry for the week ended Feb. 27, from 367 of the larger 
softwood, and 106 of the chiet hardwood, mills of the country. 
The 351 comparably reporting softwood mills showed slight 
decreases in production and shipments, and an increase in 
new business when compared with reports from 567 mills the 
previous week. In comparison with reports for the same 
period a year ago—even though twenty-two more mills then 
reported— satisfactory increases in all three factors, especially 
new business, were noted. The hardwood operations showed 
no noteworthy change in comparison with reports for the week 


status 


| earlier. 


The unfilled orders of 228 Southern Pine and West Coast 


mills at the end of last week amounted to 715,237,243 feet, 


201 2 


| as against 690,916,820 feet for 229 mills the previous week. 


The 128 identical Southern Pine mills in the group showed 
unfilled orders of 309,901,824 feet last week, as against 
301,007,424 feet for the week before. For the 100 West 
Coast mills the unfilled orders were 405,335,419 feet, as 
against 389,909,296 feet for 101 mills a week earlier. 

Altogether the 451 comparably reporting mills had ship- 
ments 109% and orders 113% of actual production. For the 
Southern Pine mills these percentages were respectively 106 
and 118; and for the West Coast mills 102 and 103. 

Of the reporting mills, the 335 with an established normal 
production for the week of 210,679,431 feet, gave actual 
production 100%, shipments 105% and orders 109°7 thereof. 
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The following table compares the national lumber move- 
ment as reflected by the reporting mills of seven regional 
associations for the three weeks indicated: 


Corresponding Preceding Week 
Past Week Week 1925 1926 (Re rised 
EE 351 373 ale 367 
Production 225,149,064 223 438 .900 228 381 3Al 
Shipments... _.. 245.8580 .564 224 .225,804 20% 156 545 
Orders (new business 255,486 .933 216,507 .531 246 973,155 


The following revised figures compare the lumber move- 
ment of the seven regional associations for the first eight 
weeks of 1926 with the same period of 1925: 


Production Shipments Orders 


1926 ; 1.746.599 O98 1.923 .464 .733 1.986 S74 081 
1925 1,.710,484,431 1.774.897 840 1.723.923 356 

* Reports were not received from the Northern Hemlock and Hardwood 
Association 


The Southern Cypress Manufacturers Association of New 


Orleans (omitted from above tables because only recently 
for the week ended Feb. 24, reported from 16 mills 
a production of 4,926,751 feet, shipments 6,360,000 and 
5.860.000 In t hie 


when four more mills reported, this Associa- 


reporting 


orders comparison with reports bor 


. 1 
WEeeCK, 


previous 


tion showed material increases in all three items. 





Dun’s Report of Failures in February. 

The short month of February not unnaturally brought a 
smaller number of commercial failures in the United States, 
a total of 1,801 being reported to R.G. Dun & Co. This is 
21.6% 2,296 defaults of January, when the num- 
ber usually is at the high point of a year, and is only slightly 
above the 1,793 failures of February 1925. Last month’s 
liabilities of $34,176,348 are, moreover, 21.7% less than the 
$43,661,441 of January, and show a decrease of 14.8%, from 
the $40,123,017 of February last vear. The manufacturing 
class had more defaults last month than in February 1925, 


below the 


but this inerease was practically offset by reductions among 
traders, agents, brokers, &e. In each of the three groups 
the indebtedness fell off last month, notably in the manu- 
facturing division. The for $100,000 or more in 
each case during February of this year numbered 44 and in- 
volved $13,528,107 altogether, making the best showing, 
both as to number and liabilities, of any February since 1920. 

Monthly and quarterly reports of business failures, show- 
ing number and liabilities, are contrasted below for the per- 
iods mentioned: 


failures 


Vumbe Liahilitie 
1926 12 1624 1926 
February... 1.801 1.793 1.730 £34.176.348 
January-. 2 296 2.517 2.108 43.661 .444 
1925 1924 1923 1925 
December... 1.878 2.040 1841 £36 528.1600 
November... 1,672 1.643 1,704 35,922 421 
October.... 1,581 1 696 1,473 29,543,870 
Fourth quarter 5,131 5,389 5,218 $101 .994.451 
September. 1,465 1.306 1,226 $30 687 319 
August. 1,513 1.620 1,319 37.158. 8A1 
1,685 1.615 1,231 34,505,191 
Third quarter 4.663 4.441 3,776 £102.351.371 
June.. 1,745 1.07 1,358 $26 701 496 
May.. 1,767 1.816 1,530 37 026 552 
April 1,939 1,707 1,520 47.188 622 
Second quarter 5.451 5.120 4.408 S110 914 #70 
i) 1,859 1.817 1,682 $34 004.731 
February... 1.793 1.730 1.508 40.193. 017 
January... 2.317 2.108 2.126 54.354 032 
First quarter 5, G69 5,655 5316 $128.481.780 
FAILURES BY BRANCHES OF BUSINESS FEBRUARY 126 
Number Livhilitte 
Manufacturer 1926. 1925. 1924 1926 1975 1994 
< s < 
Iron foundries and nai! 11 1 1.202.600 £9. 600 
Machinery and tools 26 9 33 1,103,472 103.457 6.129.419 
Woolens, carpets & knit g ds f 6 3 327 800 453.700 127.200 
Cottons, lace and hosiery 2 2 250 000 794,800 
Lumber, carpenters & coop'rs 2 33 34 1,192,850 5° 829 TR7T ORS 
Clothing and milling 4 44 53 917.410 TOL.A7T& 1.183.342 
Hats, gloves and furs il 4 10 152.000 5A 461 912.214 
Chemicals and drugs 1 8 4 15.000 843.700 04 487 
Paints and oils 5 1 L107 COO 1 900 
Printing and engraving 18 18 11 542 900 654 081 178 003 
Milling and baker 4 52 41 260,393 £99 7R2 $40) 126 
Leather, shoes and barness 17 12 12 317.599 653 007 181 9 
Liquors and tobacco 7 5 7 13.463 1 200 144 209 
Glass, earthenware and brict 7 8 S 63.329 3°4 547 71419 Q% 
All other 108 185 180 4,126.2 117.199 5.183 708 
Total manufacturing 447 409 398 10.8292.319 1 $214 16.478 208 
Trader 
General stores 10 129 156 ? £59 421 TAT 2.729 2a8 
Groceries, meat and fis) 24 239 259 1 707 854 1.798 476 2 002 228 
Hotels and restaurants sO n4 7 3.792 800 14 72 699 826 
Liquors and tobacco 19 29 v6 219 900 401 AST 199 7 
Clothing and furnishing 211 184 22 2 5 5 »fO1 BO 19 N80 
Dry goods and carpets ™) 110 a5 1.512 ’ "9 Qe 10 0 
Shoes, rubbers and trunt ts) #5 53 $44 265 22 T21 eA? 00 
Furniture ind erocker’ +! 7 Br mS OM) l 494 rae) so 7 
Hardware tove aT it 17 Ht) 4 7 7 ww) ) ive 
Chemicals and drug en 17 i.) 60 ) , 
Paints and oils 7 ; ; 71,4 LO ” Fan 
Jewelry and clo 1! 11 41 H50 . “1% ' 
Books and papers 9 7 10 5400 74 "Oo 716 
Hats, furs and gloves 10 13 13 80 67 132.400 1 700 
All other 242 47 6228 4.628.497 4.8 209 4,201 8 
Trading .- 1,282 1,285 1.250 20.317.275 21.056.839 17,598,487 
Other commercial 72 99 82 5.036.754 3.721.984 1.885.249 
BOO ctscoces 1,801 1,793 1,730 34,17 $8 40.123.017 35.942 037 
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West Coast Lumbermen’s Association Weekly Review. 

One hundred and one mills reporting to West Coast Lum- 
bermen’s Association for the week ending Feb. 20 manufac- 
tured 7.741.865 feet of lumber: sold 92,520,575 feet, and 
shipped 107,693,666 feet. New business was 5% below pro- 


duction. Shipments were 10% above production, 

Forty-two per cent of all new business taken during the week was for 
future water delivery. This amounted to 39,204,170 feet, of which 29,- 
542.170 feet was for domestic cargo delivery, and 9,662,000 feet export. 
New isiness by rail amounted to 1,592 cars. 

Forty-seven per cent of the lumber shipments moved by water. This 
amounted to 51.047.261 feet, of which 31,546,878 feet moved coastwise 
and intercoastal, and 19,500,383 feet export. Kail shipments totaled 1,703 
car 

Local auto and tean leliveries totaled 5.556.405 feet. 

Unfilled domest cargo orders totaled 119,239,055 feet. Unfilled ex- 
port order 129,580,341 feet Unfilled rail trade orders, 4,703 cars. 

In the first eight weeks of the year production reported to West Coast 
Lumbermen’s Association has been 673,367,396 feet; new business, 750,- 


776.022 feet, and shipments, 707,290,595 feet. 
440,022 , a I ’ P ’ 





Automobile Companies Absorb Amount of Federal 
Tax Reduction. 
lead of the 


(noted in our 


the 
week 
of 
reduced 


Following Hudson Motor Car 
issue of Feb. 27, p. 


manufacturers 


Co.'s 
1099) 
announced that 
equivalent to the 
of March 28, when 
that section new tax law into effect. 
Those the pre dispatches having re- 
duced their prices are the Dodge, Hupp, Packard, Reo and 
Willys-Overland companies, 


} 
Last 


auction 


a number motor have 


they have prices an amount 


Federal reduction instead 
of the 


mentioned 


tax at once 


income goes 
in SS as 





Crude Oil Prices Show Few Advances—Gasoline 
Remains Unchanged. 
Prices in the crnde oil and gasoline markets of the coun- 
try remained fairly the week. No 
changes were reported by the various gasoline companies, 


stable throughout 


while the erude oil agencies made a few upward revisions, 


among them being 


an advance of 10 cents a barrel in 
Corning grade crude oil to $2.35 a barrel on Feb. 27. This 


grade 


was left unchanged recently when Pennsylvania 
and other FEastern grades were advanced. Neutral oils 


were advanced 14 cent gallon by Pennsylvania refiners on 
the same date. On March 1 the Ohio Oil Co. advanced 
the posted price of Wooster crude oil 10¢e, per barrel to 
S2.55 per barrel. 

Contrariwise, a reduction in price was announced March 
1 by the Louisiana Oil Refining Corp., which reduced the 
price of Urania erude oil 106. a to $1.40. 


cient as the for the cut. 


barrel Insuffi- 
demand was given reason 





Crude Oil Production Takes Upward Turn. 

An increase in output amounting to an average of 24,300 
barrels per day was reported for the week ended Feb. 27 by 
the American Petroleum Institute, which estimated that the 
daily average gross crude oil production in the United States 
for that period was 1,927,050 barrels, as compared with 
1,902,750 barrels for the preceding weeks. The daily aver- 
age production east of California was 1,324,050 barrles, as 
compared with 1,299,250 barrels, an increase of 24,800 bar- 
rels. The following are estimates of daily average gross pro- 
duction by districts for the weeks as noted: 


DAILY AVERAGE PRODUCTION. 

In Barrels Feb. 27 '26. Feb. 20 '26. Feb. 13 '26. Feb. 28 '25. 
Oklahoma 55.400 150,000 149,000 175.600 
Kansas 193.250 192.600 191.250 85.250 
North Texas 79.700 76 650 76.850 86.700 
Fast Central Texas 60.150 59 200 59 S50 171.700 
West Central Texas 73.050 69 600 69.900 53.450 
Southwest Texas 38 900 37 .650 37.000 18.950 
North Louisiana 3.1450 4.600 13.400 19.500 
Arkansas 167 .000 169.900 170,150 107.250 
Gulf Coast 93 600 99.100 99.950 75.600 
Fastern 98 F500 99 000 99 000 98 500 
W voming 77.000 73.800 75.350 79.600 
Montana 18 250 14.700 12.150 7 500 
Colorado 7.000 7.150 7 OOO 1.800 
New Mexico 1.100 1.300 1.150 350 
California 603 000 602 500 606 500 602 000 

| 1 927,950 1,902,750 1,902,500 1,943,750 


The estimated 


daily average gross production of the Mid- 
Continent 


field, including Oklahoma, Kansas. 
west central and southwest Texas, north Louisiana 
for the week ended Feb. 27 was 1.025.600 
as compared with 1,010,200 barrels for the 
ing week, an increase of 15.400 barrels. 


north, east 
eentral, 
and Arkansas, 


barrels, preced- 


The Mid-Continent 
production, excluding Smackover, Arkansas, heavy oil, was 
888,350 barrels, as compared with 869,800 barrels. 
crease of 18.550 barrels. 

In Oklahoma production of 
8,150 barrels, 


an in- 


South Braman is reported at 
against 8.350 barrels; Thomas, 8,600 barrels. 














Mar. 6 1926.] 


against 9,350 barrels; Tonkawa, 44,250 barrels, against 
41,950 barrels; Carber, 26,350 barrels, againstJ26 600fbar- 
rels; Burbank, 44,500 barrels, against 44,750 barrels; Daven- 
port, 21,150 hatsele. against 21,800 barrels; Bristow-Sitck” 
31,850 barrels, against 31,950 barrels; Cromwell, 19,700 bar- 
rels, against 19,600 barrels, and Papoose, 14,250 barrels, 
against 15,100 barrels. : 

In Mexia pool, east central Texas is reported at 13,350 bar- 
rels, against 13,150 barrels; Corsicana-Powell, 32,600 bar- 
rels, against 32,200 barrels; Wortham, 10,800 barrels, against 
10,500 barrels; Reagan County, west central Texas, 31,300 
barrels, against 28,700 barrels; Haynesville, north Louisiana, 


10,350 barrels, no change; Cotton Valley, 8,250 barrels, 
against 8,100 barrels; Urania, 5,600 barrels, against 2,300 
barrels, and Smackover, Arkansas, light, 18,950 barrels, 


, 137,250 barrels, against 140,400 
barrels. In the Gulf Coast field, Hull is reported at 15,250 
barrels, no change; West Columbia, 9,200 barrels, against 
9,150 barrels; Orange County, 11,850 barrels, against 13,600 
barrels; South Liberty, 7,750 barrels, against 7,700 barrels; 
against 3,950 barrels; and in the south- 


against 18,850 barrels; heavy 


Boling, 8,800 barrels. 
west Texas field, Luling is reported at 21,600 barrels, against 
21,200 barrels; Lytton Springs, 7,250 barrels, against 7,150 
barrels; Piedras Pintas, 1,250 barrels, against 700 barrels. 

In Wyoming, Salt Creek is reported at 57,100 barrels, 
against 53,950 barrels. 

In California, Santa Fe Springs is reported at 48,000 bar- 
rels, no change; Long Beach, 112,000 barrels, against 111,000 
barrels; Huntington Beach, 44,500 barrels, no change; Tor- 
rance, 28,000 barrels, no change; Dominguez, 23,000 barrels, 
no change; Rosecrans, 22,000 barrels, no change: 
55,000 barrels, 
nv change, 


; Inglewood, 
53,500 barrels, against and Midway-Sunset. 


92,000 barrels, 





Steel Consumption Maintained Pig Iron Output Gain- 
ing Prices Advance a Trifle. 
Steel mill operations are holding at the recent high per- 


centages and the promise for March is that the larger pro- 


ducers will increase their January-February average. The 
rate of orders is little changed, with no well defined signs as 
vet of a spring movement, observes the “Tron Age” in its 


weekly resume of the conditions in the iron and steel markets. 
It is now apparent that steel companies are making a better 
adjustment of their output to ¢u 
in the first two months of 
is that, while the present 
to 10°, that of the 

vear, the forthcoming quarter 
decline of 17‘ 


rrent consumption than was 
1925. Thus, the expecta- 

quarter's production will 
first three months of last 
will no repetition of the 
rate that in the 
April-June year, acc rding to the opinion of the 
‘“Age,”’ which on March 4 the 

Neither buyers nor sellers are overlooking the be: 
the effort the mills king, particularly 
maintain a steadier market 

February pig iron statistics show a fallirg off from the 
with the difference that on Feb. 1 
March ] it was on the up grade |Further data on the status of the pig iron 
industry are given in another column this week.|} 

In the main outlets for steel—railroads, construction 
consumption is maintained Track work is keeping rail 
mills well employed With one important exception 
have increased their production this month. In fabricating contracts the 
showing is favorable, the 40,000 tons booked making the past week next to 
the best for this year 

Prices of the major products are generally on the ba 
for bars, 1.90c. for structural shapes, and 1.85c. for pl 
plate market shows a renewed effort of producers to get 
wage reduction by one mill a few months a 
mill this week 

Two scout cruisers for the Navy 
Yard and the other at a private 
including armor plate 

Orders for 2.300 cars for the Illinois Central 
Southern Pacific featured a week of moder 
February orders amounted to 12 


the case 


4 


tion now 


fall 5 


below 


from the first quarter came 


pe riod last 
reported following: 


iring of this situa 
in sheets 


tion on 


are and plates, 


now 


m to 


January rate 
was declining, while on 


but 
production 


and automobiles 
and track supply 


automobile builders 


sis of 2c., Pittsburgh, 
The Eastern 
a profit A 10% 


zo has been followed by a second 


ites 


one 


yard 


to be built at the 
will each take 


Brooklyn Nay y 
10,000 tons of steel, 


23 locomotives for the 
ate railroad’ equipment business 
against 8,500 in January 


and 


300 cars 


Coke is still the most influential factor in the merchant pig iron market 
The continued decline in price has brought blast furnace coke to $3 per 
ton at ovens this week, as against $9 50 just before the anthracite strike 


ended Blast furnaces paid $3 75 to $4 10 on their first quarter contracts, 
and the second quarter price may run from $3 to $3 25 Pig iron buyers 
are waiting to see what reduction, if any, this may bring to them 


Ala The 
500 tons here 


Cast iron pipe has been reduced to $40 a ton at Birmingham, 
French works at Pont-a-Mousson has meanwhile 
including 2,500 tons for Rochester, N. Y 

As steel imports increase, there are interesting cross currents While 
2.000 tons of rails for Central America and bars for New Orleans were 
going down the Warrior River last week from Ensley, Ala., 500 tons of bil 
lets from France were being carried upstream to Birmingham to be rolled 
into bands, hoops and cotton ties 

The rush to beat a tariff advance 
buying. Following recent large 
been awarded to a German mill 
tons France will supply 
Co. 


closed 3 


accounts in part for further Japanese 
rail orders placed here, 4,000 tons have 

Three lots yet open amount to 11,000 
3.500 tons of seamless pipe for the Nippon Oil 
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The “Tron Age” composite price e for finished steel edvananit 
to 2.43le. per lb., from 2.424ce. last week—the first advanee 
in about three months, as shown by the following composite 
price tables: 


Finished Steel March 2 1926—2.431c. per Pound. 


Based on prices of steel bars, beams, {One week ago_.---------2.424c. 
tank plates, plain wire, open-hearth/One month ago--------- 2.439¢c. 
rails, black pipe and blac k sheets, ese 'One year ago___---- =-<4.0400. 
products constitute 88°, of the U. 10-year pre-war av erage__1.689c. 


output of finished steel ; 
Pig Iron 


March 2 1926—$21.46 per Gross Ton. 





Based on average of basic and foundry (One week ago_-_---- $21.46 
irons, the basic being Valley quotation,{One month ago- - - 21.54 
the foundry an average of Chicago, |One year ago : ~=. 22.80 
Philadelphia and Birmingham {10-year pre-war av erage 15.72 

——_———Finished Steel-——____- — ——Pig Iron- — 
High. Ow. High. Low. 

1926_..2.453c. Jan. 5 2.424c. Feb. 9 $21.54 Jan. 5 $21.46 Feb. 23 

1925 2 .560c. Jan. 6 2.396c. Aug. 18 22.50 Jan. 13. 18.96 July 7 

1924___2.789c. Jan. 15 2.460c. Des. 14 22.88 Feb. 26 19.21 Nov. 3 

1923___2.824c. Apr. 24 2.446c. Jan. 2 30.86 Mar.20 20.77 Nov. 20 


More earnest efforts to bolster up prices on finished steel, 
which are generally unsatisfactory to producers, have fol- 
lowed preliminary steps in this direetion — a week ago, 
declares the “Iron Trade Review” on March - Steel Cor- 
poration mills have brought out a new sche feds on the prin- 
cipal heavy products—plates, shapes, bars—and most lead- 
ing independents have followed the same course, 
this “Review,” 
qucte herewith: 


The stiffer 


continues 
viving additional facts of interest whieh we 
eee 


attitude of producers comes at 
renewed tendency 


a time when fresh business is 
showing a to expand and the indifference and uncertain 
ties of the past few weeks seem to be fading out with spring in sight, new 
construction undertakings shaping up more rapidly and the volume is fa 
vorable The automobile industry is stepping up its activities and full 
production is expected to be reached by plants in the Detroit district in 


March, with one outstanding exception. 

Steel works operations have moved up again after their recent fluctua 
tions Chicago and Pittsburch are on a 00°) basis, while the Youngstown 
district has recovered from 75 to 80% The Steel Corporation continues 


scheduled around 90%. 

February pig iron production further reflected interruptions or reduction 
growing out of the coal strike On a daily basis it dropped to 104,337 tons 
which was 2.57 under January and was the lowest February since 1922 
Total output for the shorter month was 2.921.449 tons, 3,319,789 
tons in January Furnaces in blast at the end of February fell by two to 
223, or 58.5°7 of the full number However, than made 
up as three furnaces have gone in during the past few days and others are 
in line, 

With 20,000 tons for the 
steel awards of the week are the heaviest of the 
tons. Inquiry active and spreading. 
tracts for reinforcing bars this week are unusually or &,690 tons 

Due to the large line tonnage and better Cemand from jobbers, mill pipe 
production has been raised to SO and 85% 


against 


this loss was more 


Cleveland Union Station featuring, structural 
year. They totaled 43,960 
is For concrete construction, con 


1 
iaree 


The best element of railroad car buying is steadiness. The past week's 
orders reached about 3,500. This brings total awards for February around 
13.000, or since Jan. 1 to about 22,000. This is three times the number 


ordered in the first two months of 1925 
Dulnes is still the chief characteristic of pig iron 
The composite price on 14 leading iron and steel produ 
$38.90. This compares with $48.90 fer the past twe 


ets for this week is 


weeks 





Febraaty Pig Iron Output Boclines. 


From data collected largely by wire by the “Tron Age,” 
and with the output of only two small blast furnaces esti- 
mated, the February pig iron production of the country 


showed a decline from that of January The daily rate last 
month was 2,! 


566 tons less than that of January, a decrease 


of 2 This contrasts with an increase of 2% in January 
over December and a gain of 4%, December over Novem- 
ber. The last month in which a decrease was registered was 
in July 1925, according to the statistics compiled by the 
‘Age.’ from which we quote the following: .. 

The production of coke pig iron for the 28 days in February was 2,923,415 
gross tons, or 104,408 tons per day, as compared with 3,316,201 tons, or 
106,974 tons per day, for the 31 days in January The January daily aver 


age was 2,121 tons in excess of that of December. 
Contrasting with the net loss of 10 furnaces in January 
of 2 furnaces in February 


there was a gain 
Seven furnaces were blown in and 5 were blown 
out or banked. The January loss was the first June 1925 The 
February net gain of 2 furnaces recalls the net gain of 1 furnace in July and 
2 in August last year, the beginning of the increase in output during subse 
quent months 

The number of furnaces active on March 
daily capacity of 104,800 tons This compares with an estimated capacity 
of 104,065 tons per day for the 224 furnaces active on Feb. 1 Of the 7 
furnaces blown in, 3 were Steel Corporation stacks, 3 were merchant fur 


since 


1 was 226, with an estimated 


naces and one was that of an independent steel company Of the 5 furnaces 
shut down, 3 were independent steel company units and 2 were merchant 
stacks 

The ferromanganese output in February was 22,309 tons, as compared 
with 29.129 tons in January The spiegeleisen production was 7.084 tens 
last month; in January it was 7,746 tons. 

The removal from the list of blast furnaces of the Topton and the two 


Temple furnaces in the Schuylkill Valley, Pa., reduces the total to 375. 

Among the furnaces blown in during February were the following: One 
furnace of the Pittsburgh Crucible Steel Co. in the Pittsburgh district; 
No. 2 Newcastle furnace of the Carnegie Steel Co. in the Shenango Valley; 
one Josephine furnace in western Pennsylvania; the Pulaski furnace in Vir 
ginia; Anna furnace in the Mahoning Valley, and two South Chicago fur 
naces of the Illinois Steel Co. in the Chicago district 

Among the furnaces blown out or banked during February were the fol 
lowing: The Sheridan furnace in the Lebanon Valley; one Eliza furnace of 
the Jones & Laughlin Steel Corp. in the Pittsburgh district; the Emporium 
furnace in western Pennsylvania; one Ashland furnace of the American Roll- 
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DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
Steel Works Merchant.* Taal 
February ..... . 90,707 24,084 114.791 
March : ae 90 741 24.234 114,975 
April_-_- $3,827 24,805 108 632 
SEG ocnes 74,415 20.127 94.542 
June... 70,452 18.663 89.115 
July 65.715 20.221 85,926 
August... - 68.530 18.711 87,241 
September... - 70,300 20,573 90 873 
October... 76.464 21.064 97.528 
Novern ber 77,262 245,505 100.767 
December 81,552 23,301 104,853 | 
1926—January...-. 53 867 23,107 106,974 
February R1.14% 25,260 104,408 


* cludes pig iro made for the market by steel companies 
n id piz n i 


PRODUCTION OF STEEL COMPANIES FOR OWN USBI GROSS TONS 
Total Iron legeleisen and Ferromanganese.* 
plegel and Ferro 1925 1926 
1925 1926 FeMn Splegel Fe-Mn ptegel 
January 2,692,527 2,599,876 23,578 5,418 29,129 7,746 
February - . 2.539.785 2,272,15@ 18.184 4.910 £2 ) 7,0SA 
as io sit 2.812 995 20.062 9,449 
April... 2,514,828 21,445 9, 541 
aes 2,306 S87 22.679 >, 294 
June 2,113,566 19,836 4.972 
Half year 14,980,598 125,787 1,384 
ee 2,037,160 16,614 5.074 
August 2,124,439 18,867 4.939 
September 2 109,205 18,381 5,162 
October. . . - 2,370,482 21,421 5,071 
November . . 2,317,888 25,490 6.375 
December - . - - - 2,528,120 26.072 7,756 
Year 28 467.792 252,632 65,761 
* Includes output of merchant furnaces. 
TOTAL PIG IRON PRODUCTION BY MONTHS—GROSS TONS 
1924 1925 1926 
tab escedasns chaheee 3,018,890 3,370,336 3,316,201 
February . - . - 3,074,757 3,214,143 2,923,415 
March 3,466,086 3,564,247 
April. _- 3,233,428 3.258.958 
DE ssces 2,615,110 2,930,807 
June 2,026,221 2,673,457 
Half year 17,434,492 19,011,948 
July 1,784,899 2.664.024 
August . 7 1,887,145 2.704.476 
Beptember , ... 2,053,264 2.726.198 
October . 2.477.127 3.023.370 
November - . . . . . 2,509,673 3,023,006 
December 2,961,702 3,250,448 


Year * o-2--341,108, 
* These totals do not include charcoal 
was 212,710 tons. 
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36,403,470 
The 1924 production of this tron 


pig iron 





Bituminous Coal and Coke Markets Are Dull and Prices 
Decline—Anthracite Demand Active in Some 
Sections. 

The recession in the demand for bituminous coal was a 
feature of conditions in the fuel markets during the week 
just ended. Prices receded also but not as sharply as the 
demand fell off. The coke markets also lost ground while 
production fell off by about 50%, according to the summary 
of conditions issued by the ‘Coal Trade Journal’’ this week, 
from which we quote further interesting details, as follows: 

Purchases of anthracite so far have not come u 
operators and wholesalers. This was due to higher prices charged at first 
by some of the independents and also to the fact that many of the retail 
yards were well stocked with substitutes and that dealers were consequently 
not in a position to buy in large quantities. There was no fourteen or 
fifteen-dollar anthracite offered last week, $12 50 being the highest heard 

Bituminous production was off last week, the drop being caused princi 
pally by the lack of demand for the prepared and the consequent lack of 
slack. . 

The domestic coal situation in New England continued active last week 
but the steam market was weaker in price and active. This 
applied to both tidewater and all-rail coal Pool 1 coals at Boston were 
off a quarter and at Providence a dime. The lack of activity and price 
weakness was due to lack of demand and slight lessening of prices at the 
Southern piers. The demand for prepared bituminous was small and for 
company anthracite great, dealers being unwilling to pay the higher prices 
demanded by some of the independents 


coal less 


Anthracite prices at retail were 
down several dollars but no change was made in the quotations on local coke. 

There was not a great deal of activity in the New York market, retailers 
being heavily stecked with anthracite substitutes for the most part and 
both unable and unwilling to order anthracite in large tonnages until their 
stocks were well worked off. Bituminous coal and coke were present on 
the market in the form of many distress loads and prices were impossible 
Retailers were unwilling to pay the higher anthracite prices of the preceding 
week and last week showed maximum quotations as much as $2 50 lower. 

Consumers of coal in Philadelphia were demanding straight anthracite, 
which left wholesalers and retailers in a precarious position, as they were 
quite heavily stecked with anthracite substitutes. Retailers were voicing 
their resentment over the prices charged by the independent coal operators, 
for which they claimed they were no grounds The soft coal trade was in 
bad conditien, being faced with many cancellations and rejections. This 
condition also applied to coke. The slow delivery of anthracite was help 
ing some of the retailers to get rid of part of their substitutes, but this had 
to be done at a sacrifice. Contract buying of soft coal was | ractically at 
a standstill and pool prices in some cases showed a drop, while in others 
considerable firmness was shown 

The market for soft at Baltimore was flat last week. Better 
grades of steam coal had not changed to any extent since prior to the end 
of the strike, but the prepared grades were all down badly 
were in very slight demand and prices were off. Supplies were plentiful, 
which, together with the fact that export and bunker trade was practically 
nil, held prices down Local dealers were not taking much anthracite as 
they objected to paying the higher prices, and demand from householders 
Was not pressing. 


coals 


Gas coals 


Last week's movings over the Virginia piers were the largest during | of days in two years. 


February. The N. & W. dumpings were less than during the preceding 


week, but the C. & O. more than made up for this. No changes in pool 


p to the expectations of 
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quotations were reported and the next two weeks were expected to be the 
busiest so far this year. 
Central Penr 


their district 


sylvania 


Daily 


producers report a slight drop ind 


are about 


iand for coal in 


loadings 200 cars under ose of the days 


prior to the termination of the anthracite strike. There has been some 
recession in prices. 

The best feature of the Pittsburgh coal market last week was the opening 
of negotiation for ga oal contracts and prices were steady. Reduction 
in preparation strengthened the slack market Steam coal demand 

juiet By-product coal prices were soft on account of the decreased 
act y of the ove but this condition was expected to improve shortly. 
Retail trade w h yup very well locally The Connellsville coke field 
‘ en ing off of 50 in production and spot furnace prices were 
furtl aur j 
Prices in southern West Virginia t their lowest point last week with 
f »-bills a ing a ne This has had the effect of check- 
which will helm toward stabilizing the market. Operators 
in the nokels field supported, in such cases, an increase in shipments, 
tho h price eT ] (uot i in western markets were slightly 
higher than in oO prevailing in the East This condition was true also 
of the high vol 0 nd slack in particular was being sold at very 
low price hs sha and Coa) River mines curtailed their production to 
t great extent but mines in the New River, Winding Gulf, Pocahontas and 
lug River fields jumped up their production to quite a high level. 

rhe demand for prepared grades in the Upper Potomac and western 
Maryland fiel ropped down to great extent and cancellations were 
quite frequent Industrial demand, however, was quite good. Shipments 
of coke ind co 1 for export were practically nil 

With the dro; r off of domestic business many operators in the Virginia 
field have put their mines on a straight run-of-mine basis. Prices in this 
field were off a little, those for prepared grades showing the greatest strength. 
Production was continuing at a high level 


n the bituminous coal markets 
of the country still continues, reports the ‘‘Coal Age” in its 
March 4 review: The process if marked more by sharp 
recession in demand than by sharp breaks in spot prices. 
The latter are 
is not abrupt. The decline is moderate because prices as @ 
whole that 
1} 


nhrow more companies into ope rations at a substantial loss, 


The process of liquidation 1 


still working to lower levels, but the descent 


have been so low pronounced declines would 


adds the ‘‘Age,”’ giving further data regarding conditions 
in the markets, from which we quote as follows: 
The “Coal Age" index of spot prices on bituminous coal for March 1 


was 169 and the corresponsing price was $2.04, as compared with an index 
number of 170 and a price of $2.06 on Feb. 22. This week's number is the 
same as that in effect a year ago, when the outlook for the industry was 
anything but promising During the past week West Virginia low-volatile 
coals in Eastern markets and southeastern Kentucky block in the Middle 
West were the chief victims of the price decline. 

Notwithstanding the drastic cuts peing made in bituminous production 
there is still considerable coal on wheels which can be sold only at bargain- 
counter figures And “no bills’’ are the common lot of most producing 
fields. 

The greatest danger in connection with this unsold and rejected tonnage 
is not the losses that will be suffered to effect disposition, but the false basis 
of values such distress sales will establish in the minds of many buyers. 
Coming at the time when the question of contract renewals is pushed to 
the front, such a false basis may have a disastrous effect upon next year's 
busi As a matter of fact, in some cases buyers are holding off from 
renewing contracts apparently with just such an idea in mind. 

To the Appalachian region the most favorable factor in the present 
situation is the approach of the opening of navigation. One or two trouble- 
some accumulations of tonnage have been moved to boats tied up at the 
lower ports This has been a great help to the high-volatile coals. The 
volatile producers, however, have not been able to arouse the interest of 
In both high- and low-volatile fields, jockeying for prices 
between buyer and seller already has started. 

The anthracite situation is paradoxical The householder is eager to 
take in hard coal, but the eastern retailers, particularly in the metropolitan 
areas, are more concerned with getting rid of the stocks of ‘‘substitute”’ 
flues still in their yards. The result is that, while shipments are readily 
absorbed—possibly because the tonnage is spread so thinly over a wide 
territory—there is no pressure upon the producers for quick deliveries. 
In fact, some representatives of the producers complain that the market 
lacks life. Extravagant premiums on independent tonnage are fading out 
of the picture, although the range over company circulars is still high. 

Domestic interest in beehive coke is largely history. Production in the 
Connellsville region is declining in spite of increased buying by industrial 
interests. Some of the by-product ovens which stepped into the market 
during the hard-coal strike, however, are laying plans to hold part at least 
of the business enjoyed during that period. 


CSS 


lake buyers. 





Bituminous Coal and Coke Production Continues to 
Decline—Anthracite Makes Gain as Strike Ends. 


The production of bituminous coal and of coke continued 
to decline in the week ended Fel. 20, while anthracite, due to 
the termination of the strike the end of the preceding week, 
made a gain of 371,000 net tons, according to statistics issued 
by the U Bureau of Mines which we quote herewith: 

Continuing the downward trend which began in the middle of January, 
production of bituminous coal declined sharply during the week ended 
Feb. 20. Total output, including lignite and coal coked at the mines, is 
estimated at 11,513.000 net tons, a decrease, compared with that of the 
preceding week, of 498,000 tons, or 4%. 


Ss 


Estimated U.S. Production of Bituminous Coal (Net Tons)a, Incl. Coal Coked. 


————=- 1925 —1924-25—— 


Coal Year 
Week. Week. to Date.b 


26 —— 
Coal Year 
to Date. 





Feb. 6 : oe 12,167.000 460.182.000 10.910.000 405,429. 

Daily average__ . 2.028.000 1.754.000 1.818.000 .549.000 
Feb. 13c anima _.. 12,011,000 472.193.0900 9,758,000 415,187,000 
Daily average......... 2,002,000 1.759.000 1.626.000 1,551,000 
Feb. 20. * . 11,513,000 483.706.0990 9 464,000 424,651,000 
Daily average- 1,919,000 1.763.000 1.577.000 1.552.000 


a Original estimates corrected for usual error, which in past has averaged 
2%. b Minus one day's production first week in April to equalize number 
ec Revised. d Subject to revision. 

Production of soft coal during the present coal year (274 days) is now 
483,706,000 net tons, approximately 59,055,000 tons, or 14%, greater than 














THE 


Production for similar periods 


Mar. 6 1926.] 


during the same period in the year 1924-25. 
in other recent years is given below: 


1918-19. ____ 509.472.000 net tons 1921-22. _._ _ _385.536.000 net tons 
191 4 20. 435.554.0000 net tons 1923-2 +5 506.704.000 net tons 
1920-21. 495,417,000 net tons 1924-25 424,651,000 net tons 


ANTHRACITE. 

During the week ended Feb. production of anthracite amounted o 
406,000 net tons. Of this amount. it is estimated that about 95% 
duced during the last three days of the week. 
thatfshipments beg 

Tota! 
tons 
in the 


20 


was Pp o- 
Preliminary reports indicate 
Zan to increase 
production of anthracite 
36.436 .000 tons, or 47 
year 1924-25 


on the 18th 
during the year 1925-26 is now 41,122,000 
, less than during the corresponding period 
Estimated United States Production of 


Anthracite (Net Tons). 


1925-26 1924-25 
f Coal Year Coal Year 

Week Ends d Week to Date. Week to Date.a 
Feb 6 27.000 40.681,.000 1.909 000 7: 73, 896 000 
Feb. 13_b 35.000 40.716.000 1.824.000 75.720.000 
Feb. 20 106.000 41,.122.000 1,838,000 77,558.000 

a Minus one day's production in April to equalize the number of days 
in the two years. b Revised. 


BEEHIVE COKE. 

Production of beehive coke during the week ended Feb 20 is estimated at 
353,000 net tons. Compared with output in the preceding week, this shows 
a decrease of 9,000 tons, or 2.5°; , the loss being in the State of Pennsylvania. 

Total production of beehive coke during 1926 to Feb. 20 amounts to 
1,928,000 tons 2,461,000 tons during the corresponding period 


as against 


in 1925—a decline of 22° 
Estimated Production of Beehive Coke (Net Tons). 
Week Ended— 1925 1926 
Feb. 20 Feb.13 Feb. 21 to to 
1926.b 1926.c 1925. Date. Date a 
Pennsylvania and Ohio 290.000 299.000 203.000 2.035.000 1.523.000 
West Virginia 19,000 19.000 14,000 122.000 57°00 
Ala., Ky., Tenn. and Ga 22,000 22.000 23.000 156,000 171,000 
Virginia 12.000 12,000 10,000 79.000 73.000 
owe A and New Mexico 6,000 6,000 5.000 19,000 31.000 
Washington and Utah 1.000 4,000 1.000 29 000 33.000 
United States total .-353.000 362.000 259.000 2,461,000 1.928.000 
Daily average- 59.000 60,000 43,000 56,000 44,000 
a Adjusted to make comparable the number of days covered in the two 


years. b Subject to revision ¢ Revised since last report. 
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The Week with the Federal Reserve Banks. 
The consolidated statement of condition of the Federal 
teserve banks on March 3, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows an inerease 
of $43,100,000 in holdings of discounted bills, partly offset 


by reductions of $17,500,000 and $4,800,000, respectively, 
in holdings of acceptances purchased in pm market and of 
United States Government securities. Cash | 
Federal Reserve note circulation declined by &: 
$4,000,000, respectively 


reserves and 

000,000 and 
, While member lank reserve deposits 
increased $21,500.000 and Government deposits $15,800,000. 

Discount holdings of the Federal Reserve Bank of New 
York declined $28,400,000, those of Boston $8,500,000 and 
of Philadelphia $2,500,000. All of the remaining banks 
show increased discount holdings for the week, the principal 
increases being: Chicago $33,800,000, San Francisco 
$16,100,000, Atlanta $7,700,000, Richmond $7,400,000 and 
Cleveland $5,900,000. After noting these facts, the Federal 
Reserve Board proceeds as follows: 

Open market acceptance holdings of the Yew York Reserve Bank declined 
$6 200.000, those of Atlanta $4.000.000 and of Boston $3,900,000. The 
System's holdings of Treasury notes were $3,500,000 and those of Treasury 
certificates $1.400.000 less than a week ago, while holdings of United 
States bonds increased $100,000 during the week. 

The principal changes in Federal Reserve note circulation during the 
week comprise decreases of $4,800,000 reported by Cleveland, $4,200,000 


by Boston, and $3.100,000 by Philadelphia, and an increase of $4,400,000 
reported by New York. 


The statement in full, comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1278 and 1279. 


A summary of changes in the principal 
of the Reserve week 
March 3 


assets and liabilities 
banks during the 
1926 follows: 


and the year ending 


Increase 


or Decrease 
During 

Week Year 
Total reserves $3 .000 .000 $82 400,000 
Gold reser +s ae a 1.800.000 96 000,100 
Total bills and securities _ : +22 400,000 + 106.200 000 
Bills discounted, total +43.100,.000 + 182.300.0000 
Secured by U.S. Govt. obligations +7 800 000 + 82.000 000 
Other bills discounted + 35.300 .000 + 100.300 000 
Bills bought in open market 17.500 000 17.000 ,.000 
S. Government securities, total 4.800.000 57.000 000 
Bonds..... + 100,000 17.100.000 
Treasury notes 3.500.000 106,300,000 
Certificates of indebtedness 1.400.000 +- 66.400 000 
Federa! Reserve notes in circulation 4.000.000 52 000.000 

Total deposits + 40,100,000 + 64.500 .000 | 

Members’ reserve deposits _ +21 500,000 + 58.300 .000 
Government deposits__........-.-- .... +15,800,000 +13,000,.000 








The Week with the Member Banks of the 
Reserve System. 


Federal 


The Federal 
716 reporting member 


Reserve Board's 
hanks 


of condition of 
24 


statement 
leading cities as of Feb. 
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The Connellsville ‘‘Courier’’ 


states that output in the Connellsville region 
during the week of Feb. 20 was about 5% less than in the preceding week, 
with a net loss of 74 ovens in blast. 








Analysis of Imports and Exports of the United States 
for January. 


The Department of Commerce at Washington on March 1 
issued its analysis of the foreign trade of the United States for 
the month of January and the seven months ending with 
January. This statement enables one to see how much of 
the merchandise imports and exports for 1925 and 1924 con- 
sisted of crude materials, and how much of manufactures» 
and in what state, and how mach of foodstuffs and whether 


crude or partly or wholly manufactured. The following is 


the report in full: 
ANALYSIS OF EXPORTS FROM AND IMPORTS INTO THE UNITED 
STATES FOR THE MONTH OF JANUARY 1926. 


(Values in Thousay d Dollars ) 


Month of January. Seren Months Ending January. 
Groups. _ — $$} — - a ee 





j 
| 
| 
| 
| es = 
| 
| 


| 1926. 1925. 1926. 

Domestic Erports| Value. %, | if ralue. % Value. % | Value. % 
Crude materials -_|$169,196- 38 4.$113,925- 29.3) $946,561- 32.6| $917,528- 31.8 
Foodstuffs, crude} 

& food animals| 25,885- 5.9| 15,845- 4.1| 336,854- 11.6] 160,930- 5.6 
Manuf. foodstuffs} 54,031- 12.2} 47,788- 12.3) 351,944- 12.2) 341,693- 11.8 
Semi-manufacr's 58,597- 13.3) 51,853- 13.4 359,753- 12.4 370,267- 12.8 
Finished manuf's.| 132,869- 30.2) 158,708- 40.9) 903,460- 31.2) 1,096,263- 38 ad 


Exports_-- .|34 40, 578-100.0 |$388, 119 100.0 's2 2,898, 572 100.0 $2, 886, ‘681 100. 0 
Foreign exports - 5,865 9,077 49,132 57,040 
7 \— — -_ 
Rees Fes $446,443 |$397,196 b 2,947,704 $2,943,721 
| 


Imports 


Crude materials_ _|$149,850- 43.2|$201,092- 48.2) $771,436- 36.5 .$1,118,297- 43.4 
Foodstuffs, crude | 

& food animals 38,062- 11.0 48 ,632- 11.7 258 .406- 12 3 310,337- 12.0 
Manuf. foodstuffs 32,332- 93) 28,826 6.9) 238,709 11.4} 217,724 8.4 
Semi-manufact's 63,108- 18.3) 71,140- 17.1 386,530- 18 | 450,741- 17.5 
Finished manuft's 62,813- 18.2 2| 67 076- 16.1 451,456- 21.4 483,190- 18. 7 


‘ $346, 165- 100.0 $416, 766 100.0! $2,106, 





Total 


“a 
Nw} 


537-100.018 550, 289 “100. 





shows a reduction of § 
an increase of $2 
were 


$31,000,000 in loars and diseounts and 
7,000,000 in investments. These changes 
accompanied by a decline of $82,000,000 in net demand 
Geposits ang an mnerease $16,000,000 in 
Member banks in New York City reported 


$3,000 ,00u in loans and ciseounts ang 


of time deposits. 
reduet'on of 


increases of $42,000,000 


in investments and $11,000,000 in net demand deposits. 
It should be noted that the figures tor these member banks 
are always a week behind those for the Reserve banks 


themselves. 
Loans on corporate stocks and bonds were $20,000,000 


below the total reported a week ago, decreases 01 $23,000,000 


and $8,000,000 in the New York and St. Louis distriets, 
respectively, being offset in part by an inerease of $9,000,000 
in the Cleveland distriet. Total loans to brokers and 
dealers, secured by stocks and bonds, made by the 61 New 
York City reporting banks were $29,000,000 less than a 
week ago. The amount of such loans made by the New York 


City banks for their own account declined $9,000,000, those 


made for the account of out-of-town banks $12,000,000 and 
those for the account of others $8,000,000. Further com- 
ment regarding the changes shown by these member banks 


is as follows: 


Investments of reporting members in U 
$20,000,000, while their 
increased $47.000,000, of 
New York City. 

Net demand de posits show reductions in all districts except New York 
and Minneapolis. The principal reductions in this item were $28,000,000 
in the San Francisco district and $15,000,000 in the Boston district. 

Time deposits were $16,000,000 above last week's total, relatively small 
increases being reported by banks in all districts except Philadelphia, 
Chicago. St. Louis and Minneapolis. The principal changes in borrowings 
from the Federal Reserve banks include an increase of $8,000,000 by 
banks in the Boston district and a reduction of $7,000,000 by those in 


S. Government securities declined 
holdings of other bonds, stocks and securities 
which $46,000,000 was reported by banks in 


the Chicago district. 
On a subsequent page—that is, on page 1279-——we give the 
figures in full contained in this latest weekly return of the 


member banks of the Reserve System. In the following is 


furnished a summary of the changes in the principal items 


as compared with a week ago and with last year: 
4 Increase (+) or Decrease (—) 
During 
Week ear 

Loans and discounts, total $3! 000 000 + $788 000.000 
Secured by U. S. Govt. obligations 3.000 .000 35.000 000 
Secured by stocks and bonds “3 ),000 000 + 681,000,000 
All other. 14.000 .000 + 142,000,000 
Investments total... ... + 27 .000 .000 +97 ,.000 000 
S. bonds aes , 14,000,000 +115,.000,000 
U.S. Treasury notes ~~ . —193 000 000 
U. 8. Treasury certificates 6.000 .000 + 25,000,000 
Other bonds, stocks and securities +47 000.000 + 150.000 000 
Reserve balances with F. R. banks 48 000.000 45,000,000 
Cash in vault +-14,000 000 —3 ,000 ,000 
Net demand deposits 82.000 000 +3 000 ,000 
Time deposits + 16,000,800 +487 ,.000 000 
Government deposits +88 000.000 
Total accommodation at F. R. banks 5,000 ,000 +74,.000 000 
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Reginald McKenna Sees Gold Inflation Possible 
Federal Reserve Bank’s Action to This End. 


The following is from the New York “Times” of Feb. 28: 


The ‘“‘Monthly Review { the Midland Bank of London publishes in 
full a speech of the bank’s Chairman, Reginald McKenna, on ‘‘The Transi- 
tion to G Jeginning by the assumption that the present world supply 
of gold is in excess of the normal demand, Mr. McKenna goes on to say 
that “part of the surplus will become the basis of additional credit in 
England and will stimulate trade and production here as it has done in 
England and will stimulate trade and production here as it has done 
hitherto in America. Jf the surplus is larger than is required for the needs 
of a healthy expansion, inflation will ensue unless steps are taken by th 
sank of England to prevent it Here again we have an example in the 
United States. 

“As I have already mentioned, the Federal Reserve banks have thought 
it necessary to guard against inflation more than once in the last four 
years. The principal measure adopted to counteract the effect of the 
forced purchase of gold was quite simple. It must be remembered that just 


as a purchase by a central bank, be it of gold or anything else, increases 
bank it. The Federal banks allowed their 
bills to run off, and later sold investments, as fast as the gold w paid 
in, and thus stopped the growth of credit. 


“It will this 


credit, so a sale reduces Reserve 


as 
in, 


be observed that process was very expensive for the Reserve 


banks sill and investments are earning assets; gold is not. A continued 
replacement of bills by gold would have ended in depriving the Reserve 
banks of all revenue, and they did in fact reach a point in 1924 when they 
were barely covering their expenses. Since then their earning assets have 
been largely increased ar 1 the lean period has come to an end. 

“It is not impossible that the Bank of England might have a similar 
experience, but to the extent that the incoming gold was of American 
origin, the movement could be easily arrested by action on the part of the 
British Treasury. The exchange could be prevented from reaching gold 
import point by the purchase of dollars, to be utilized at the Treasury’s 
option either in advance payment of installments of the American debt in 


the accumulation of United States Government bonds.” 





Proposed Bond Offering in Behalf of Catholic Church 
in Bavaria. 

The completion of arrangements by American bankers 
for a loan of $5,000,000 to the Roman Catholic Church in 
Javaria was announced this Publie offering of the 
loan, in the form of bonds, will it is stated be made shortly. 
The New York ‘“‘Evening Post’’ of March 5 had the fol- 
lowing to say regarding the loan: 


week. 


For the first time on record a division of the Roman Catholic Church in 
Europe will borrow from American investors, through a local banking 
syndicate, $5,000,000 on a long-term bond issue. 

The present financing, which has for its object the rehabilitation of 
Roman Catholic edifices in Bavaria, follows extension of a private credit to 
the Vatican by Blair & Co. and the Chase Securities Corporation. The 
borrowers in this instance are the Genera] Union of the Eight Bavarian 
Dioceses, which will lend the proceeds to religious subdivisions on first 
mortgages. The bonds will be an obligation of the eight diocesses collectively 
and of the special parish that uses the funds. 

The loan has been underwritten by a syndicate headed by Howe, Snow & 
Bertles, Iselin & Co. and Mitchell, Hutchins & Co. 


Previous reference to the proposed Bavarian loan appeared 
in these columns December 26 last, page 3070. 





Proposed Loan For Belgium. 

Regarding a forthcoming loan for Belgium we quote the 
following from the New York ‘Journal of Commerce’’ of 
Feb. 27 

Flotation of an international loan of $150,000,000 for Belgium, authorized 
by the passage of the financial re-establishment bill, is expected within the 
next three weeks, says the Associated Press. American participation in the 
financing will probably total between $75,000,000 and $100.000.000 

J. P. Morgan & Co. and the Guaranty Trust Company, who were 
associated with British, Swiss and Dutch bankers in the extension of credits 
to Belgium last fall for the improvement of the kingdom's monetary posi 
tion, will handle the American portion of the new loan. Details of the long 
term bond issue, which will replace the temporary credits, have not been 
formally discussed, the bankers said yesterday,but the way for the loan has 
been cleared by the action of the Belgian Parliament 

The initial credits to aid in the stabilization of the Belgian currency were 
arranged by J. P. Morgan & Co. and the Guaranty Trust Company last 
October. Two months later additional credits were granted by the same 
bankers and at the same time the financial] assistance of the Federal Reserve 
banks was made available through an offer to purchase prime Belgian 
commercial] bills in co-operation with the Banque Nationale de Belgique. 


The approval by the Belgium Chamber of Deputies of the 
financial re-establishment bill involving a loan of $150,000,- 
000, was noted in our issue of last Saturday, page 1108. The 
bill was adopted on Feb. 25 by the Belgium Senate by a vote 
of 85 to 4, the Senate at the same time passing by a vote of 
95 to 3, the measure providing for renewal of the national 
bank privilege. 








Industrial Conditions in Denmark 


During January. 


Economic and 


The Consulate-General at New York fur- 
nishes, under date of Feb. the following official state- 
ment of economic and industrial conditions in Denmark dur- 
ing January, issued by the National Bank in Copenhagen 
and the Statistical Department of the Danish Government: 

During January the Danish crown has not varied greatly and the average 
of quotations during the month was therefore only slightly different from 
December. The average quotations in January was Kr. 19.58 for one pound 
sterling (December Kr. 19.50), Kr. 4.04 for one dollar (equal to 24.75c. 
for one crown) (December 4.03 Kr. (equal to 24.8lc, for one crown) ; 


of Denmark 


“~ 
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the average gold value of the crown was thus 92.3 gold ore in January and 
92.6 in December. 

Under the relatively steady exchange conditions during the last months, 
a quiet liquidation of the deposit and loan accounts has taken place. In 
this connection it has been of importance that the greater part of the 
for in Danish banks during the great 
in the of 1925 have been withdrawn. The three 
banks’ loan activities decreased again in January. Deposits 
decreased mill. Kr. and loans 24 mill. Kr. At the same time the loans 
of the National Bank decreased 27 mill. Kr. and its. valuta fund has de- 
Kr., and as a result hereof the amount of notes has gone 


foreign account 


summer 


amounts deposite d 


rise in the crown 


main private es 


29 


o£ 


creased 20 mill. 

down 35 mill. Kr., from 437 to 402 mill. Kr. This is 53 mill. Kr. smaller 

than at the end of January 1925. The transactions in stocks and bonds 
the Copenhagen Exchange were small in January, especially the stock 

transactions; the average weekly transactions in bonds were 4.0 mill. Kr., 


stocks 1.4 mill. Kr., against, respectively, 4.4 mill. Kr. and 3.2 mill. Kr. 


December 


Neither does the exchange index for January show any great interest 
for the stocks A decrease in the rates of stocks in maritime companies 
was particularly noticeable; the bond index for January was 86.6 (De- 
cember 86.5), the stock index 95.0 (December 98.4), when the exchanges 
Ju 1 1914 are fixed at 100, 

The wholesale price index of the Statistical Department, which did not 
indergo any considerable changes during the previous months, decreased 
$ points in January. The price level is hereafter 172. The decrease in 
January is mainly due to the lower prices of agricultural products and 


grains. 


The commerce with other countries shows somewhat more favorable con- 
ditions between importation and exportation in December than in Novem- 

r, and is considerab more favorable than in December 1924, as the 
mports in December 1925 are valued at 153 Mill. Kr. and the exports at 
132 Mill. Kr., the excess of imports being 21 Mill. Kr., compared to 27 
Mill. Kr. in November 1925 and 47 Mill. Kr. in December 1924. 

The total foreign trade balance for the year 1925 is considerably better 
than the balance for 1924, the imports in excess of exports for the year 
1925 being 129 Mill. Kr., against 211 Mill. Kr. the previous year. 

The exports of all kinds of agricultural products were larger in January 
than in December and the previous months; the exports of meat and cattle 
was almost doubled; the weekly exportations averaged 23,819 hkg. for 
butter (December 33: 5 Kr.) per 100 kg., 201 ore for pork (December 202 
scores), 36,290 hkg. for pork and swine (December 315,185 hkg.), and 
11.948 hkg. for meat and cattle (December 6,405 hkg.). 

The prices of the exported products were somewhat lower than in De- 
cember, a the iverag of the official weel ly quotation was 325 Kr. for 
vutter (December Kr.) per 100 kg,, 201 ore for pork (December 202 
wre) per kg., 250 ore for eggs (December 322 ore) per kg., and 57 ore for 
me (December 62 ore) per kg. live weight. 


The unemployment is still large, nearly twice that of the corresponding 
period last year, as the percentage of unemployment at the end of January 
1926 was 31.1, against 16.99 in January 1925. The percentage in the 
industries was this year 27.3, against 12.1 in January 1925, 

The Government receipts in January of taxes on articles of consumption 
were 23.4 Mill. Kr., of which 9.5 Mill. Kr. were customs receipts. In 
January 1925 the corresponding figures were 26.9 Mill. Kr. and 11.0 
Mill. Kr. 





Italian Treasury Situation From July 1 to Jan. 31, 1926. 

Romolo Attache of the Italian 
Embassy, of March 2, announces the receipt 
of cablegram from Count Volpi, the Italian Minister 
of dealing with the Italian Treasury situation 
for the period from July 1, 1925, up to Jan, 31, 1926. He 
SAYS: 

The 


while 


Angelone, Commercial 

under date 2 
a 
Finance, 


effective 299 
period f 


total 


surplus of million lire, 
last said budget showed 
a deficit of 167 The State and banking paper circula- 

had reached January 31st last, 20,754 millions lire, showing 
1 reduction of 699 millions from the corresponding figures of December 
sist, 1925. New net investments in Italian joint stock companies 
reached, during the month of January, 1926, the amount of 700 million 
lire, as against a figure of 627 millions for the corresponding month of 
last year. 

With reference to the variations in the Italian Public Debt during the 
month of January, it is to be noted that as a result of a greater demand 
the Italian Treasury Certificates in the Italian monetary markets, an 
increase of 578 million lire took place in said form of public increased 
from ,536 millions on December 3ist, 1925, to 92,114 millions on 


January 31 st, 1926. 


Italian budget shov 


during the corresponding 


Vs in 
year 
millions. 
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on 
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Findings of Norway Deflation Committee Reject Both 
Immediate Return of Currency to Par and 
Further Devaluation. 


The following is from the New York “Times” of 
March 1: 
The Swedish trade journal Farmand publishes the following summary 
f the « reached by the foreign exchange committee appointed 
by the Government of Norway to consider the problem of the currency 
and the exchanges. 
The committee, 


exchange problem 


nclusions 


having discussed the theoretical part of the 
general, described their view on the questions of 
bringing the Norwegian exchange back to its pre-war parity, rapidly or 
slowly, and of a possible writing down of the exchange to a lower level. 
The committee rejected all these possibilities. As far as the parity 
question is concerned, the committee declared it quite inconsistent with 
any practical policy to try to bring the krone up again as long as they 
did not know if the economic and financial basis of Norway was solid 
enough to bear the 25% deflation or the protracied period of depression 
which a return to gold parity implied. 

The crucial problem was to create a fixed rate of exchange, according 
to which all values could be gradually adjusted and help the whole 
economic life of Norway to come on a sound basis. A rapid return to 
the gold parity certainly would include a grave danger to State and 
municipal finances, which were under a heavy burden of debts and old 
deficits, and a slow return to the gold parity without doubt was sure 
to impede a growth in the productive power of Norway, so essential 
to the future of Norway, after the exceedingly slow progress of the 
national wealth during the last years. 


after 
in 














Mar. 6 1926.] 


The unanimous conclusion of the committee is that a stabilization of 
facts must be the aim of the Norwegian exchange policy. The period 
f stabilization must be protracted, bui the final aim, parity or writing 
down of the krone, must be an open question until they have realized 
their true resisting power and the real value of tueir resources. 








Japan§Stops Shipment of Gold to United States to 
Prevent Speculation in Yen. 

With a view to preventing the growing speculation in the 
yen, the Japanese Government on Feb. 21 (said Associated 
Pess cablegrams from Tokio) suddenly decided to stop the 
shipment of gold to America. The same accounts stated 
that it was understood that there would be no more ship- 


ments of specie during 1926. A cablegram from the Japan- 


ese Minister of Finance received in New York last week, 
indicated that the Government would not lift the gold em- 
bargo “because of the temporary unnatural recovery of the 
yen caused by speculation.” The statement follows: 

The Government’s attitude toward the lifting of the gold embargo is, as 
often has been declared, to avoid as far as possible any artificial means for 
the recovery of the price of yen, but to have it naturally improved by 
means of rehabilitation of our economic world and improvement of our 
trade balance. 

The time of our return to the gold standard will be when our exchange 
thus recovers close to par and when we consider that the lifting of the gold 
embargo will neither disturb seriously our economic world nor result in 
sudden withdrawals of gold from Japan. We will not lift our gold embargo 
because of the temporary unnatural recovery of the yen caused by specula- 
tion. The sudden rise of exchange is not desirable, as it disturbs our mar- 
ket and our foreign trade. 

We wish the aforesaid attitude of our Government to be clearly under- 
stood, so that a more conservative attitude will be taken and we will see 
a stabilized movement of our exchange rates. 


Discussing the movement in foreign exchange, in its 
“Monthly Review” dated March 1, the Federal Reserve 
Board of New York refers to the advancement in the Japan- 
ese yen, saying: 

The most striking movement in the foreign exchange market during Feb- 
ruary was the continued advance of the Japanese yen, which reached 46.38 
cents on the 17th, the highest quotation in two years. 

The accompanying diagram shows the course of yen exchange in recent 
years. [This we omit.—Ed.] On Aug. 31 1923, the day preceding the 
great earthquake, the yen was quoted at 48.94 cents. Under pressure of 
importations of enormous quantities of reconstruction materials, the ex 
change fell steadily until Dec. 5 1924, when it reached the low point of 
38.13 cents. The recovery that has occurred since that time has accom- 
panied a decline in imports, a substantial increase in exports, and some 
shipments of gold to the United States by the Government. 








Offering of $5,000,000 City of Leipzig (Germany) Bonds 
—Issue Oversubscribed Books Closed. 

An offering of $5,000,000 City of Leipzig (Germany) 7% 
sinking fund gold bonds, external loan of 1926. was an- 
nounced by Speyer & Co. of this city on March 2 at 94%% 
and accrued interest, to yield 744%. ‘The books were opened 
at 10 a. m. and were immediately closed, the issue having 
been oversubscribed; $1,250,000 bonds of the offering was 
withdrawn for sale in Holland and Switzerland. The bonds 
will be dated Feb. 1 1926 and will become due Feb. 1 1947. 
Regarding the redemption of the bonds, it is stated: 

Annual cumulative sinking fund payments, beginning Oct. 1 1927, suffi- 





cient to redeem the entire issue at or before maturity, to be applied to 
redemption of bonds by purchase in the market at or below par and 
accrued interest, or, if not so obtainable, through drawings by lot for 


payment at 


1928. 


par and accrued interest on Feb. 1 of each year beginning in 
In lieu of cash payments the City may tender bonds at par. 

The City reserves the right to call for redemption, upon not less than 
six weeks’ notice, on Feb. 1 1931, or any interest date thereafter, all or 
iny part of the bonds then outstanding, at 102% and accrued interest up 
to and including Aug. 1 1935 and thereafter at par and accrued interest. 

The bonds will be in denominations of $1,000 and $500, 
and will be registered as to principal. Principal and inter- 
est (Feb. 1 and Aug. 1) will be payable in New York City, in 
United States gold coin of, or equal to, the present standard 
of weight and fineness, free from all past, present or future 
taxes of the German Republic, or of any State, municipality 
or other taxing authority therein, at the office of Speyer 
& Co., fiscal agents for the loan. A statement furnished by 
Dr. Rothe, Mayor-in-Chief of the City of Leipzig, says in 
part: 

The total issue of these bonds is limited to $5,000,000. The 
bonds are issued with the approval of the German and Saxon Governmental 
authorities and will be the direct obligation of the City of Leipzig. The 
City covenants that, if in the future it shal] any loan secured by a 
lien on any of its revenues or assets, these bonds shall be secured equally 
and ratably with such loan. 

The value of property subject to taxation in the City is estimated at 
$600,000,000 and the taxable income of the inhabitants for the year 1924 
was over $170,000,000. The City owns productive enterprises (including 
water supply, gas, electric light and power plants, street railways, mar 
kets, stock yards) and valuable real estate, municipal buildings, etc., the 
value of which is conservatively estimated, after very liberal deductions for 
depreciation, at approximately $57,200,000. The gross revenues of pro- 
ductive enterprises, for the year ended March 31 1925 were about $12,725,- 
000; each was operated at a profit and their total net profits were about 
$2,100,000, after substantial reserves for depreciation. The total revenues 
of the City, derived principally from taxation, and from municipally owned 


authorized 


issue 
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properties, were for the above fiscal year about $34,672,000, as against 
expenditures of about $34,094,000 for the same period. 

he proceeds of the loan will be used for additions and betterments to 
the City’s electric light and power plants and gas works, which should add 
substantially to its revenues. 

These $5,000,000 bonds are the only external debt of the City. The internal 
debt, other than about $1,200,000 secured by mortgages on real estate owned 
by the City, consists of obligations heretofore incurred in the former cur- 
rency of Germany, the total liability for which (under the terms of the 
Law of the German Republic of July 16 1925 for the revaluation of public 
obligations), it is estimated, will not exceed $21,100,000. The property 
of the City and its revenues from taxes are not subject to any charges for 
reparations payments under the Dawes plan. Certain municipal enterprises 
are by law required to make unsecured annual payments in place of secured 
yearly payments imposed under the Dawes plan on similar private industrial 
undertakings. Payments in respect of Leipzig’s municipally owned utilities 
for this purpose are estimated at not to exceed $13,000 per annum. 

The credit of the City of Leipzig has always ranked high and for a 
period of over thirty years before the war the City issued only 3%, 344% 
or 4% bonds. 


All conversions from German to United States currency 
above were made at par of exchange (4.20 reichsmarks to 
the dollar). Application will be made to list the bonds on 
the New York Stock Exchange. Amounts due on allotment 
will be payable at the office of Speyer & Co, in New York 
funds about March 26, as called for, against delivery of 
interim receipts exchangeable for definitive bonds when 
ready. 








Offering of $6,000,000 Bonds of Department of Caldas 
(Republic of Colombia)—Books Closed—Issue 
Oversubscribed. 

An issue of $6,000,000 Department of Caldas (Republic 
of Colombia) 744% Twenty Year External Secured Sink- 
ing Fund Gold Bonds was offered yesterday (March 5) by 
Blyth, Witter & Co. and Baker, Kellogg & Co., Ine., at 
9514 and accrued interest, to yield over 7.95%. The issue, 
it is announced, was oversubscribed, and the books were 
closed at 10.30 A. M. yesterday. As to the purpose of the 
issue, it is stated: 


The proceeds of the present issue will be used for extensions, addi- 
tions and improvements to the Caldas Railway, and the Quindio Rail 
way; the construction of aerial cableways; for the retirement of 
indebtedness heretofore incurred for railway construction; and for 
other productive purposes. The Department’s use of the proceeds of 
this loan for transportation purposes should substantially increase its 
revenues therefrom. 


The bonds will be dated Jan. 1, 1926, and will become 
due Jan. 1, 1946; they will be non-callable to Jan. 1, 1936, 
except for sinking fund; a cumulative sinking fund, com- 
mencing July 1, 1926, will be provided sufficient to retire 


all bonds by maturity through call by lot at 100 and 
accrued interest. The Authorized issue is $10,000,000. 


They are coupon bonds in denominations of $1,000, $500 
and $100, registerable as to principal only. Redeemable 
as a whole on and after Jan. 1, 1936, on any interest date 
at 102% and interest on 30 days’ notice. Principal, in- 
terest (Jan. 1 and July 1) and sinking fund are payable 


in United States gold coin of the present standard of 
weight and fineness at the office of The New York Trust 


Company, New York, free from all taxes, present or future, 
of the Department of Caldas and of the Republic of 
Colombia, or other taxing authorities therein or thereof. 
The loan, it is announced, has been approved by the Na- 
tional Government of Colombia. Regarding the security, 
revenues pledged, etc., we the following from the 
offering circular : 


quote 


Security. 


the details in connection with the present fhinanc- 
the sole funded debt of tne Department; 


Upon completion of 
ay ee 1 titcat 
ing, these bonds will constitute 


will be its direct general obligation, and in addition will be specifically 
secured by (1) a first charge and lien on 93% of the revenues derived 
from the tobacco tax; (2) a first charge and lien on 85% of the 
revenues derived from the liquor tax; (3) a first cxarge and lien on 
si0% of the revenues derived from the slaughter tax on cattle; (4) a 
fi mortga the Caldas Railway; (5) a first cnarge and lien on 
the gross revenues of the Caldas Railway. 

Pledged Revenues 

Receipts from revenues specifically pledged to the payment of interest 
aud sinking fund on these bonds have been as foliows (fiscal years 
ende June 30th) 1921, $1,075,530; 1922, $1,438,484; 1923, $1,657, 
098; 1924, $2,124,367; 1925, $2,653,372. 

Receiy from revenues pledged as security for these bonds for the 
fiscal year ended June 30, 1925, were equivalent to 5.9 times the maxi- 
mum interest charges and over 4.5 times the interest and sinking fund 
requirements on bonds of this issue to be presently outstanding. Re- 
ceipts from pledged revenues for the five years, 1921-i$25, have aver- 
aved 4 times the maximum interest charges and over 3 times the 
interest and sinking fund requirements on the present issue. 

The Department agrees to deposit pledged revenues as collected in a 


special account with a bank in the Republic of Colombia satisfactory 
to and approved by the bankers, and to maintain on cepesi at all times 
an amount equivalent to six months’ service charges cn all bonds issued 
and outstanding. A sum equivalent to 1/12 of the ennual service 
charges is to be remitted monthly to the Trustee in New York City. 
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A surplus of revenues over expenditures has been rey 
Departn 


rted by the 
1905, with 


ent in every year since its one 


organization 1 


exception, 1920, when a small deficit was reported. 

Over 60% f the total revenues of the Department, since 1911, have 
been expended for public works and education. Since 1916 the De 
partment has devoted to railroad construction practically the entire 
proceeds of the tobacco revenues, representing over 22% of the total 
Department revenues. The Department has never defaulted in the 
payment of any of its indebtedness. 

All statistics relating to money, unless otherwise indicated, are 
expressed in United States dollars. Conversions from Colombian cur- 
rency are made at par of exchange ($.9733). Colombian currency has 
been convertible into gold since 1923, The present quotation for the 


@¢ 


Colombian dollar is $.9875 

The and if issued and re 
ceived and subject to the approval of Counsel. It is ex- 
pected that temporary will be ready about March 
16, 1926. Application will be made in due course to list 
the bonds on the New York Stock Exchange. 


bonds were offered when, as 


bonds 





Offering of Virginia-Carolina Joint Stock Land Bank 
Bonds. 

C. F. Childs & Co. offered as of March 1 the $500,000 5% 
Farm Loan bonds of the Virginia-Carolina Joint Stock Land 
Bank, the purchase of which by the firm was noted in these 
columns last week, page 1111. The bonds, which are dated 
Feb. 1 1926, and will become due Feb. 1 1956, have all been 
103 and accrued interest, to 
yield 4.6257 to the optional date and 5% thereafter. They 
and $10,000, 
fully registerable and interchangeable; the bonds are redeem- 
able at Feb. 1 1936 or any interest 
Prineipal and interest (Feb. 1 and Aug. 1 
will be payable at the Farmers Loan & Trust Co., New York, 
Mercantile Trust & Deposit Co., Baltimore, Md., or the 
Virginia-Carolira Joint Stock Land Bank, Norfolk, Va.. The 
following figures of the bank 1926 are made 
publhe: 

Total loans—1,059 ‘ 
Appraised value of farms mortgaged (including buildings -11,406,032 00 


Average amount loaned per farm . ‘ ee $4,120 82 
Average number of acres per farm ‘ " 172 


placed; they were offered at 
are coupon bonds in denominations of $1,000 


100 and acerued interest 
date thereafter. 


as of Jan. 31 


$4 364.000 00 


La 

Total acres mortgaged ‘ 182,256 
Average appraised value per acre $F2 57 
Average amount loaned per acre , ae $23 94 
38.2% 


Ratio of total amount loaned to appraised value 
Capital ‘ , 
Surplus and profits 
Reserve (legal) 

Farm Loan bonds outstanding 


$300,000 00 
40,965 26 
20,275 00 


24,040,000 00 





Offering of $1,600,000 Bonds of Atlantic Joint Stock 
Land Bank. 

At 103 and accrued interest, to yield about 4.62° to the 
optional maturity and 5°, thereafter, an issue of $1,500,000 
5% bonds of the Atlantic Joint Stock Land Bank (of Raleigh 
N. (*.) was offered on Mar. thy W illiam R. Compton CO.. 
Halsey, Stuart & Co., Ine. The 
bonds, dated Feb. 1 will 
be redeemable at par interest 


and Harris, Forbes & Co. 

1926 and maturing Feb. 1 1956. 
and aecrued any 
date on and after ten years from the date of issue. Principal 
and interest (Feb. 1 and Aug. 1) will be payable at the 
Atlantie Joint Stock Land Bank, Raleigh, N. C. ‘Arrange- 
ments have been mace whereby the coupons may be presented 
for payment at the office of the New York Trust Company 
in New York City. 


denominatio: 


interest on 


The bonds will be in coupon form in 
of $1,000 and $10.000 and registered bonds 
in denominations of $1,000, $5,000 and $10,000. 
of capitalization and earnings are furnished as follows: 
As of Jan. 31 1926: Capital stock, subject to 100% assessment, $750,000: 
and surplus, reserve and undivided profits $161,815. 
are at the rate of over 14% per annum. 
are being paid at the rate of &% 
including this issue, $10,550,000. 


ligures 


Present net earnings 
Dividends on the capital stock 
per annum. Total bonds outstanding, 





Offering of Bonds of First Joint Stock Land Bank of 
New Orleans. 

An offering of $500,000 5°, bonds of the First Jomt Stock 
Land Bank of New 103 and interest to vield 
about 45% to the optional date and 5% thereafter to re- 
demptioe or maturity, 1s announced by the bond department 
of the Harris Trust and Savings Bank of Chicago. The 
bonds wall be dated Feb. 1 1926, will become due Feb. 1 1946. 
and will be redeemable at par and interest on any interest 
date on and after Feb. 1 1936. The bonds will be in coupon 
form, fully registerable and interchangeable in denomination 
of $1,000. Principal and interest (Feb. 1 and Aug. 1) will 
be payable at the First Joint Stock Land Bank, New Orleans. 
or through the bank's fiscal agency in New York City. The 
bank operates in Louisiana and Mississippi. The total 
amount of bonds authorized, including the present issue is 


$3,000,000. 


Orleans, at 
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Organization of First Federal Foreign Investment Trust 
Under Federal Reserve Act—Offering of Capital 
Stock—Edge Law Banks. 

Capital stock, to the amount of 20,000 shares, of the 
First Federal Foreign Investment Trust, which has been 
organized under Section 25(a) of the Federal Reserve 
Act, was offered this week at $110 per share by F. J. 
Lisman & Co. and the Foreign Trade Securities Company, 
Ltd. The stock, which is in shares of $100, is free from 
present normal Federal income tax. The object of the 
new trust will be to aid and supplement the facilities 
now afforded to foreign borrowers by investment and com- 
mercial bankers. As to its powers, it is announced: 
the Federal 
and regulations as may be promulgated by 
Trust is empowered: 
funds to approved municipalities, land banks, 

i industrial organizations, etc., provided such loans 
ire not in f 10% of its capital and surplus to any one borrower. 
2. To issue and sell its debentures to an amount not greater than 
ten times its capital and surplus, debentures when issued to be secured 
as follows 

(a) They will be a direct 


Reserve Act and such rules 
the Federal Reserve Board, 


provisions of the 


Subiect t [ 


iv 


pursuant thereto, this 
. a 
To loan its « apital 
utilities ar 


excess O 


hlioanti 
obligation 


of the Trust. 
collateral 


(b) By the deposit of the specific accepted by the Trust 
as security for the loans made by it. Such collateral shall be con- 


servatively valued at not less than twice the amount of the loan, except- 
ing municipal loans 


3. To receive deposits associated with its own transactions. 

4. To establish agencies and appoint correspondents abroad and to 
engage in such other business as may be permitted by the Federal 
Reserve Board. 


It is recited in the prospectus that a careful survey of 
existing conditions in Europe indicates the following: 


That the requirements of normal movements of trade are pre- 

led for | commercial bankers. 

2, That only a few of the largest municipalities, land banks, public 
utilities and old established justrial organizations of international 
repute, have arranged long-term credits through the public sale of their 

‘ irities. 

That very large umber thoroughly sound municipalities, 
nd banks, public u ‘ 1 old established industrial organizations 
re in the market for edit for periods exceeding the usual time limits 

is. fixed by commercia nking practi nd in amounts too small for 
public offering It is in this broad field that the Trust intends to 


Information regarding the earnings, division of profits, 
etc., of the trust, is supplied as follows: 


Earnings. 


The Trust will receive its earnings from: 
1. The employment of its own capital: 

The difference in interest received from loans made and that paid 
debentures issued in reimbursement to the Trust for such loans 


and ( h irges. 
incidental to 


Service nvestigation 
4. ° The usual fees and ch 

1 

may Gao 


gency, fees 
the foreign business it 


irgzes 


Careful investigations made abroad indicate that the Trust may con- 
fidently anticipate earnings on its capital stock on the following basis: 
When $5,000,000 of its debentures are outstanding. .9.5% to 11% and 
When $10,000,000 of its debentures are outstanding..... up to 15% 

plus earnings from items 3 and 4 above which should add materially 
to its return. 
D ? if Profit 
Section 25(a) of the Federal Reserve Act provides that 10% of the 


Trust’s net profits for each half year shall be carried to surplus, prior 


t iny declaration of semi-annual dividends, and so continued until 
such surplus shall equal of the amount of capital stock. 

Out of the earnings licab to dividends, 10% will be put to 
surplus as above provided, until it has reached the amount of 20% 
f the capital stock. After provision has been made for the annual 
surplus, shareholders shall be entitled to receive from earnings dividends 
it the rate of $8 per share per annum. Of any remainder, 75% will 
be subject to distribution to shareholders or may be carried to reserve, 
and the balance will be distributed between the management and the 
board of directors for services rendered. 

All shares will be fully paid for in cash 

Management. 

The management is in the hands of men having a wide and intimate- 
contact and experience with international finance and investment bank- 
ng. The directors and managers will receive no salary, but they will 
be remunerated from a percentage of earnings after dividends to share- 


holders, as hereinbefore provided. 


General. 
For decades the famous British and Scottish Investment Trusts have 
been a very important medium in the distribution of securities issued 


in Great Britain and consequently in the stimulation of British foreign 
rade. With the signing of the Locarno Treaty the time has arrived 
for America to follow the British example and to avail itself of the 
exceptional opportunity for profits arising out of the unusual conditions 
‘ j 


w prevailing abroad, by participating actively the financing of 
sound European municipalities, land banks, public utilities and indus- 
trial enterprises, as well as to enter into the profitable field in Latin 
America. 

Through its close affiliations with the leading financial institutions 


both in Europe and Latin America, the First Federal Fi Invest- 
ment Trusts should be in a most favorable position to originate and 
participate in the soundest and most profitable business, thus ensuring 
substantial and increasing dividends to its stockholders 

Stockholders’ Liability 

full on delivery of allotment certificates 


reign 


Payment and 
Payment will be called for in 


on or about March 1, 1926. 
The liability of stockholders is limited to the payment in full for 
their shares. 


The Chatham Phenix National Bank & Trust Company, 
of New York, is Registrar of the stock of the new trust; 
the Transfer Agent is the Irving Bank-Columbia Trust 
Company, of New York. 
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The following are the officers and directors of the First 
Federal Foreign Investment Trust: 

Paul Klopstock, President, President Foreign Trade Se- 
curities Company, Ltd., New York; James T. Monahan, 
Vice-President Chatham Phenix National Bank & Trust 
Co., New York; F. J. Lisman of F. J. Lisman & Co., New 
York; Alfred O. Corbin of F. J. Lisman & Co., New York; 
Julian Gerard, President National American Bank, New 
York; Jeremiah W. Jenks, President Alexander Hamilton 
Institute, New York, Research Professor New York Uni- 
versity; Charles A. Marshall of Rearick, Dorr, Travis & 
Marshall, New York: A. de Sola Mendes, Vice-President 
and Treasurer, and Edward Froede, Vice-President and 
Secretary. 


Pointing out that the new organization will be a new 


so-called Edge law bank, the “Wall Street Journal” of 
March 2, stated: 


The Edge law was passed shortly after the war to provide credits 
not especially covered by existing banks in the foreign field. In other 
words, longer than ordinary commercial credits and shorter than the 
usual terms of bond offerings. The law in effect, provided for two 
kinds of banking institutions, one to make and deal in acceptances and 
otherwise facilitate foreign commerce and the other to make loans here 
or abroad and to sell debentures, covering the same, to the public. 
The first class of institution gained more attention at the time, because 
the extension of foreign commerce was the principal concern of the 
banks after the war. Only two Edge law banks were actually organized 
before this, and both concentrated operations in the acceptance field. 
Both of them are out of business now. 

_ The first to organize was the First Federal Foreign Banking Asso- 
ciation of New York. The other was the Federal International Bank- 
ing Company of New Orleans. The former was started June, 1920, 
with a capital of $2,000,000 and liquidated April, 1924, when it was 
absorbed by the Bank of the Manhattan Co. A giant Edge law bank 
was proposed at about the same time by a number of banks throughout 
the country and endorsed by the American Bankers Association. It 
was to be called the Foreign Trade Finance Corp. and have a capital 


of $100,000,000. But the project was abandoned after $30,000,000 of 
the capital had been subscribed 

The trouble with the old Edge law banks was that they came just 
at a wrong time. They were too late to establish a firm footing in 


the foreign commerce field Whatever opportunity they had here was 
ruined by the 192 deflation period which they ran into soon after 
starting. On the other hand, they were too early to develop the other 
branch of their business, that of making loans abroad. Confidence here 
in the foreign still shaken, it would have been im- 
possible to interest the public in this phase. Of recent years, of course, 
foreign loans have become an important factor in this market and this 
offers a new and more promising opportunity for revival of an Edge law 
bank. In other words, the Edge law would not have had a full trial 
unless a corporation were organized, as provided, under a federal char- 
ter, to make short term loans abroad. 


)-21 


situation was and 





Federal Reserve Model for Farm Bank Chain. 
The creation of a chain of banks, patterned after the Fed- 
eral Reserve banks, is being advocated by Senator Smith of 
South Carolina to handle agricultural business entirely as 
a means of affording greater relief to the farmers, accord- 


ing to Washington advices to the New York “Journal of 
Commerce” under date of Feb. 28. he item adds: 
Senator Smith will seek action on a bill he has introduced in the 


is possible. 
would be 
but would be 
taken up the 


Senate designed to make th 
These credit banks 
banks, 


entirely separate and apart from private and 
supervised by the Federal Reserve System 


matter with President Coolidge and advised 


commercial 


Senator Smith has 


him that he considers the plight of the American farmers the most vital 
probl m before the cou try to-d y. He stated that there should be no 
delay in providing relief of a substantial and practical character. 

Jecause of the conditions that are peculiar to agriculture, Senator Smith 
holds that there should be a banking system adapted to the needs of the 
farmers. He holds that the farm loan system as it now exists is too closely 
linked up with commercial banking to provide adequate relief to the farm- 
ers. He wa to see inaugurated a national system of agricultural banks 
that extend credit in a practical and really helpful manner to the 
farmers. 





Dr. Anderson of Chase National Bank on Farm Surplus 
Problem—Criticises Dickinson Bill. 

Speaking before the Chamber of Commerce of Kansas 
City on Feb. 24 on the farm surplus problem, Dr. B. M. 
Anderson, Jr., Economist of the Chase National Bank of 
New York, criticised the Dickinson Bill now pending before 
Congress. This bill, he said, proposes to use an indeter- 
minate amount of money to be forcibly collected from 
individual farmers for the purpose of buying up the exportable 
surplus of various agricultural products with a view to forcing 
up domestic prices of these agricultural products. The 
surpluses thus bought up are to be sold abroad at whatever 
they will bring, are to be prevented from returning to the 
domestic markets by the tariffs on agricultural products, 
and the losses from buying the surpluses at domestic prices 
and selling at foreign prices are to be absorbed by the funds 
collected from the farmers. He characterized this measure 
as merely a modified form of the MeNary-Haugen Bill 
which was defeated in 1924. ‘‘The details of the McNary- 
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Dickinson Bill, therefore, omits most of them without 
supplying others.’’ Where the MeNary-Haugen Bill pro- 
posed that the Government should put up $200,000,000 of 
public money, the Dickinson Bill leaves the farmers to supply 
all of the money for the vast merchandising operations. He 
said that the bill was merely an artificial scheme designed to 
offset the handicaps which the farmers now suffer under the 
protective tariffs. Tariffs can have no effect on the prices of 
commodities where an export surplus exists. The existing 
tariff system injures the farmer in two ways: (a) by raising 
the prices of the things that he buys, and (b) by limiting the 
ability of foreign countries to obtain the dollars they need to 
buy American agricultural products through selling goods in 
American markets. The natural way to get exports out is by 
receiving imports to pay for them. 

The administrative features of the Dickinson Bill Dr. 
Anderson declared to be quite unworkable. He contrasted 
the scheme of the bill with the measures made use of by 
Brazil in connection with coffee and by British Malaya and 
Ceylon in connection with rubber. The Dickinson Bill would 
make American consumers pay more and foreign consumers 
pay less for American agricultural products. It would, 
moreover, lead to an increased export surplus. Brazil and 
British Malaya and Ceylon on the other hand, have sought 
to raise prices in the world markets outside the sources of 
supply by restricting exports, and they have sought to receive 
from the general world market not smaller sums of money, 
but larger sums of money. 

Dr. Anderson’s views on the Dickinson bill were expressed 


as follows: 
The Dickerson Bill. 


Disappointed by the failure of protective tariffs to help agriculeure” 
important spokesmen of agricultural interests in Congress proposed in 1924’ 
and in modified form are proposing now, a drastic and radically nove 
governmental intervention which is designed forcibly to swing agricultural 
prices into line with the general price level. The McNary-Haugen Bill of 
1924 proposed to use $200,000,000 of the Government's money, an addi- 
tional $1,000,000,000 (maximum of borrowed money and an indeterminate 
amount of money to be forcibly collected from individual farmers for the 
purpose of buying up the exportable surplus of ‘‘wheat, flour, corn, rice, 
wool, cattle, sheep, swine’ ‘‘whenever the domestic price thereof is deter- 
mined by the world price’ and whenever the domestic price falls below its 
average relation to the general price level as determined by the ten pre-war 
years. The McNary-Haugen Bill was very definite in its provisions and 
provided a scheme whereby the export surplus was to be purchased in the 
domestic market, taken outside the tariff wall, prevented from returning to 
the United States by the tariff wall, and sold for whatever it would bring 
in foreign markets. The losses on the exports—bought at domestic prices 
and sold at much lower foreign prices—were to be made up out of the funds 
forcibly collected from individual farmers. The Government's $200,000,000 
was to stand buffer to give credit standing to the organization that 
handled the operations, and to stand the financial risks involved in the 
transactions 

The same general project, though with a good many modifications, is 
now pending before Congress in a bill known as the Dickinson Bill, H. R. 
6563. introduced Jan. 4 1926 in the House of Representatives. The details 
of the McNary-Haugen Bill had been riddled by expert criticism, and the 
Dickinson Bill, therefore, omits most of them without supplying others. 
The proposal that the Government sheuld risk $200,000,000 of public 
money in this great merchandising project had aroused great opposition and, 
there fore, the Dickinson Bill provides that the Government shall put up no 
money and shall assume no risks, and proposes to appropriate merely 
$200,000 of public money, not for merchandising, but administrative 
expenses. ‘The only moneys which the Dickinson Bill provides for the 
vast mercantile operations are those to be derived from the forcible collec- 
tion from the millions of farmers of the country of ‘tan equalization fee”, 
and such additional funds as can be borrowed (without government guar- 
antee) in anticipation of the collection of the “equalization fee.’ It isa 
greatly emasculated measure now pending before Congress, but it embodies 
the same general principles as were embodied in the MceNary-Haugen Bill. 

I do not believe that our farmers have anything to gain from a measure of 
this kind. It is at best merely a device for offsetting the handicaps which 
the tariffs on manufactures impose on thefarmers. A simpler and far more 
effective remedy is a reduction of the tariffs on manufactures. It is rather 
grotesque that we should seek prosperity in the United States by making a 
gift of part of the products of our labor to foreigners or, what comes to the 
same thing, selling our surpluses abroad for less than it costs to produce 
them. It is a grotesque proposal that we should seek prosperity by making 
our domestic consumers pay much more for our American products than 
foreigners are obliged to pay for these same preducts. The machinery 
proposed by the bill seems to me to be a hopeless sort of machinery, and I 
am perfectly convinced that the effort to collect an “equalization fee’ 
from American farmers would hopelessly difficult administrative 
undertaking. 1 raise the question, moreover, as to what Constitutional 


as a 


be a 


right the Congress of the United States has to impose upon American 
farmers a civil liability to pay an “equalization fee’’ to a corporation. 


Assuming that a measure of this kind were successful for a year, so that 
the farmers got a substantially larger return in wheat-growing than they 
would have got without it, the problem becomes all the more difficult in the 
following year because as wheat-growing became more profitable, the 
acreage planted to wheat would increase. The export surplus of the 
following year would be a greater surplus. The success of the plan would 
make greater difficulties in later years. 

It is interesting to contrast the scheme here preposed with the methods 
made use of by Brazil in connection with coffee or by British Malaya and 
Ceylon in connection with rubber. Brazil and British Malaya and Ceylon 
have sought to raise prices in the world markets outside the sources of supply 
by restricting exports, not by increasing them, and they have sought to 
receive from the general world market not smaller sums of money, but 
larger sums of money. Even these projects as long-run projects are ill, 
advised and unfertunate. The artificial raising of prices stimulates pro_ 
But as short-run projects they are far more intelli 
gent than the scheme embodied in the McNary-Haugen Bill and the a 
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Break in Stock Exchange Values—Collapse of Three 
Pools—Heavy Volume of Trading. 

The sharp break in stock values which has marked the 
course of the New York market during the past few weeks 
brought with it the collapse of three pools—further refer- 
to which The liquidation which had 
been under way the last two weeks on the Stock 
this 


otaled 


ence appears below. 
Exchange 
March 2, the 


nearly 50% 


reached a climax 
of 


sales 


vol 
of 


when 


week; Tuesday, 
3,031,173 


recorded 


ume 
the 
marked drops 


trading 1 shares, 
having in the 
in prices were witnessed. After the 
that it known that the Inter 
state Commerce Commission had handed down its findings 
in the “Nickel Plate” merger, denying the application of 
the New York, Chicago & St. Louis R.R. for authority to 
acquire control of the Chesapeake & Ohio, the Hocking 
Valley and Pere Marquette railroads, and while annonunce- 
ment of the ruling after the market’s the 
collapsing values on the market gave rise to reports of a 
“leak” incident to the findings. 

The stampede continued on the 3rd inst., when record 
trading on the exchange was witnessed, the sales aggre- 
gating 3,786,111 The support lent to the market 
by banking interests brought about a recovery on the 4th 
inst... when a more orderly market, with rising prices, was 
seen. The Prior 
to this week's gyrations, heavy declines had been incidents 
of the trading a week ago (Feb. 
of the three poojs, indicated above, occurred on 


been last hour, 


close 
of business became 


on day 


came close, 


Commission's 


shares, 


sales of the day totaled 2,665,280 shares. 


26) and the taking over 
Feb. 27 


the New York “Times” in its issue of March 2 thus giv- 
ing an account of this: 

Three Wall Street pools which collapsed last Saturday, after more 
stock had been thrown at them than they could take, were taken over 
yesterday by banking and brokerage interests for the protection of the 
corporations—all of them prominent in the industrial field—and their 


stockholders. The pools were in the shares of the Foundation Company, 


the American Brake-Shoe and Foundry Company and the New York 
Canners Company. 
Mystery surrounded the taking over of these pool shares, which were 


deemed weakly held and a detriment to the general market. The trans 
fer of the shares, the amounts involved, to whom they were transferred 
and the sums lost or gained by the pools were not made public. There 
was merely a brief, formal statement by attorneys that thc transfers had 
been made. Pool operations are usually shrouded in mystery, and these 
were especially so. Because of the strong advances mace by the shares 
of the three companies during the last few months, however, it has been 


the general opinion that other than natural forces were at work in the 
market in their behalf. 

After Saturday’s bad break in the market, in which these shares 
suffered the brunt of the attack, a meeting of the pori members was 
said yesterday to have been held Sunday at the Biltmore It was also 
attended by lawyers and by representatives of bankers at.d brokers, who 
finally assumed the pool obligations. Agreement on the details of the 


transfer was not reached 
Wall Street reports. 

Samuel P. Gilman, of Gilman & Unger, attorneys, of 120 Broadway, 
announced yesterday morning that three prominent Wal! Street invest 
ment banking firms had acquired a substantial block of the Foundation 
Company stock, which was taken off the market, tem; 
Mr. Gilman added that, in fairness to his clients, he 
names or the amounts involved, other than to say 
sented “several millions of dollars.” 

His clients, Mr. Gilman said, became interested the situatior 
“because of the belief that the prices at which the have fall 
to, as a result of the recent sharp decline in the stock market, brought 


until early yesterday morning, according t 


o.arily least. 


) id not 


at 
mention 
that the deal 


In 


1 
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sito 


them far below their real value.” He pointed out tiat the amount of 
stock outstanding for the account of both the Foundation Company and 
the American Brake Shoe and Foundry Company was unusually small 
in comparison with many other prominent industrials 

American Brake Shoe and Foundry, he said, had on!y 154,000 shares 
of capital stock outstanding, a large part of which was held by it 
vestors throughout the country He added that the floating s1 pply ha 
been materially reduced as a result of the “substantial keldings” taker 
over by his clients, that the financial position of the company makes the 
stock a sound investment, and for this reason it was taken off the 
market “‘for investment purposes.” 

Referring to the affairs { the Foundation Cor ny Mr Gilma 
said the company h approximately $9,000,000 of cost is « 
hand, and the profits of these contracts alone, without new business 
would be sufficient to cover the full year’s dividend requ:rement of $8 
share He aserted that the February business alone was Sultic nt t 
take care of the entire overhead of the company for 192 

Long before the opening of the New York Stock Exch ge vesterday 
word was spread about the financial district that ce:tain large pool 
holdings had been taken over by banking syndicates and that the stocks 
in question were again lodged within strong hands. 

Mr. Smith was employed with the Stock Exchance firm of T. P 
Benkard & Co., 61 Broadway, where it was said that tne firm had noth 


ing to do with the transactions in these stocks. 


Mr. that he representec a group of 
several large local banking houses which acquired a substantial block of 
the capital stock of the American Brake-Shoe and Foundry Company, 
but that the group which took over Foundation was in no way c nected 
with this one. Information as to the group which acquired the New 
York Canners Company stock was lacking, 
numerous Wal! Street rumors 


Gilman said yesterday also 


a1 
also except for the usual 


CHRONICLE 


| 





[ Vo. 122. 


] three stocks have been in the speculative spot light because of 

t p ances, duri: g the recent speculation. American Brake- 

S } y as up f1 around 125 early in January to a 

high level of las } At yesterday’s low piice the stock was 

off anproximatel points from the high. Foundation was bid up from 

27 S w le was down abvut 65 points 

f t y N York ( as | up from around 45 to 84%, 
e +} r 451 rite t wester lay’s 1 { 


The same paper in its edition of yesterday (March 5 


») 
said: 
| the f ks during t month are 
] 1 \ Stree gat st $4,000, The de- 
nes have heen the sharpest and mplished in the briefest space of 
the hi« f ¢ «t t rke 
I ted on the Steck Exchange, 
‘ : nineteen groups e lost $1,731,735,062 in open market 
ne al lated from the l 1 prices of 1926, 
+ f ere ¢ iblished on Feb. 13, t the iow point which in 
most « ere ed he llapse on Wednesda 
lo this figure must be led the declines sustained by other stocks 
the | ve. the big P the Curb market and ci stocks which 
e trade cross the « ter’ and for which only urofficial quota- 
tic s ire Val al ec. 
The largest individual loss was established in the shares of the 
General Electric Company, which on Feb. 13, reached a high point of 
61% and by Wednesday had lost 84% points. This shrinkage in open 
rket e aggregated $152,342,769. 
The decline in open market value of the Standard Oil Company, New 
Jersey, was $126,171,227 For the Woolworth Company it was $135,- 
200,000: for New York Central, $57,964,053, and for the United States 





Break in Stocks No Blow to Prosperity, Say Secretaries 
Mellon and Hoover—-Secretary of Treasury Lays 
Decline to Influences Other Than Nickel Plate 
Decision. 


Under date of March 4 advices from Washington to the 
New York ‘Journal of Commerce”’ stated: 

Minimizing the importance of yesterday's stock market crash in the 
general business situation, Secretary Mellon and Secretary Hoover te-day 
expressed assurance that the prosperity of the United States remained 
secure 

Secretary Mellon indicated a belief that the reaction in the stock market 
was the result of excessive speculation and was therefore a healthy develop- 
ment. Secretary Mellon took the position that speculative activity in the 
past few weeks reached undue proportions and that consequently the break 
in the market was merely a natural process of evening things up. 

Commodities Unaffected. 

Both Mr. Mellon and Mr. Hoover insisted that the stock market's action 
this week has not affected the commodity markets. Mr. Hoover declared 
that there is no change in the intrinsic values of commodities in this country 
nor in the earning capacity of our business institutions. Employment, he 
declares, is at a high level and what unemployment there is is entirely the 
result of seasonal inactivity in certain lines 

While pointing out that in the long run the trend of the stock market has 
an important bearing on business conditions, Secretary Hoover declared 
that particular movements of the market, such as those of the past few days 
do not reflect true conditions. ‘‘Nothing,"’ he said, “has happened to 
change the intrinsic value of anything that I know of in the United States. 
Speculative values are bound to fluctuate, largely as a matter of psychology 
rather than because of basic values.” 

Reviewing the indices to conditions, Mr. Hoover 
declared that production at present is higher than it was a year ago, that 
there are no signs of speculation in commodities, and no undue stocks of 
commodities on hand he said, are on a very high level, 
while building and improvements are going ahead at a high rate. 

“In other words,’ declared Mr. Hoover, ‘‘all the criteria on which real 
economic stability is based are favorable to this country at the present time." 

Secretary Mellon appears not of the opinion that the Interstate Commerce 
Commission's Nickel Plate merger decision was entirely responsible for the 
stock market slump. It was pointed out that a number of recent develop- 
ments in Washington, including the Department of Justice action against 
the Ward bread merger and expressions of opposition at the White House 
to the principles involved in non-voting stock issues, have probably pro- 
duced caution in the minds of stock speculators Had prices been* going 
ahead at a normal rate, according to Secretary Mellon's view, instead of on the 
impetus afforded by bullish traders, these recent moves of the Government 
would probably have been ignored by Wall Street 
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various business 


Actual savings 


No Cause for Alarm. 





however, Secretary Mellon feels, should not be a 
He has noticed that in the east, when so called¥bull 

has been more usual than not for setbacks to occur$ 
wholesome influence on the general situation 
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Federal Reserve Poard on Significance of Figures of 
Brokers’ 


publishing in its February 


Loan. 
In addition to sulletin” the 
volume of brokers’ loans during the four weeks of January 
(to which reference was made in our issue of Feb. 20, page 
950), the Federal sulletin” discussed 
in its review of the month the general significance of these 


Reserve Board in its “ 


loans. In its review it said: 
Member ! Credit 

The higher generally rising level of busines activity, which charac- 
terized the vear as a whol vas not accompanied by any considerable in- 
crease during the year he demand for bank credit for commercial and 
industria! purposes Commercial loans of the weekly reporting banks in 
leading cities increased o1 by about $100,000,000 in 1925, an increase of 
a little more than 1%. There was, however. a considerable growth in the 
total demand for bank credit reflected in an increase of more than $1,000.- 
000,000 in loans on securities granted by these banks. The relatively small 
increase in conimercial loans may be explained in part by the cautious 
attitude of commercial and industrial enterprises with reference to inven- 
tories, by the increase in the rapidity of merchandise turnover, by the 
further repayment of frozen loans, and by the policy of funding bank loans 
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pursued by many corporations 
long-term securities, the proceeds of which have been used in part to fund 
short-term obligations and to increase working capital. These issues by 
domestic corporations, amounting during the year to $3,600,000,000, have 
been facilitated by the comparatively favorable terms upon which new 
capital could be obtained result of the increased volume of savings 
available for investment purposes. That these securities have been largely 
distributed to investors indicated by the fact that investment holdings 
of banks changed but little during the year. 

The largest increase in the demand for credit 
already been stated, for loans on securities. 
at member banks in leading cities increased during the first nine months 
of 1925 by more than $600,000,000 and during the last three months by 
an additional $500,000,000. Figures showing changes in the volume of such 
loans for all banks in the United States are not available, but on June 30 
1925 the loans on stocks and bonds made by all member banks amounted 
to $6,718,000,000 and represented 22.6% of their totals loans and invest 
ments. A part of bank loans on securities represents loans to regular cus- 
tomers for ordinary commercial and other purposes, but for the most part 
these loans are extended to brokers, dealers in securities and others who 
are holding for investment or for eventual resale securities purchased in 
part with borrowed funds. 


This policy has taken the form of issuing 


as a 
is 


at the banks, has 
Loans of this character 


as 
was 


Loans to Brokers and Dealers. 

The part of the loans on stocks and bonds in which the largest current 
changes in volume occur represents credit used by brokers and dealers in 
bonds and other securities. The borrowing by brokers in New York City 
are primarily for the purpose of carrying securities for account of customers 
located both in New York City and in other parts of the country. The 
dealers in securities include investment banking and issue houses which 
handle the bulk of the foreign and domestic securities floated in New York 
City and distributed throughout the country. The funds borrowed by these 
brokers and dealers are supplied by lenders, which include New York City 
banks, out-of-town banks for which the city banks serve as correspondents, 
and other institutions, firms and individuals. The loans for out-of-town 
banks, especially when payable on demand, together with the balances held 
by New York City banks for correspondent banks, constitute a supply of 
out-of-town funds in New York which are subject to withdrawal, and 
changes in the total volume are an important ‘ndicator of conditions in the 
money market and of changes in the general credit situation. 

The Federal Reserve Board has had weekly reports on bankers’ balances 
from representative member banks in New York City since 1920, and since 
1919 the weekly reporting banks have given the amount of their loans on 
stocks and bonds. As an extension of this reporting service the Board has 
undertaken, beginning with the calendar year 1926, to have reported weekly 
as separate items, the to brokers and dealers on stocks and bonds 
made by the weekly reporting member banks in New York City for their 
own account, for account of out-of-town banks, and for account of others. 
The nature of these reports is described in a separate article on page 97 of 
this issue of the ‘‘Bulletin.” [This we gave in our issue of Feb. 20.—Ed.] 

Reports received by the Board from the 61 weekly reporting member 
banks in New York City show that the total loans to brokers and dealers 
on stocks and bonds made by these banks on Jan. 6 1926 amounted to about 
$3,150,000,000, of which 70% were demand loans and 30% time loans. 
About $1,350,000,000 of these loans were for account of the reporting 
banks, about $1,250,000,000 for account of out-of-town banks, and about 
$550,000,000 for others. The amount loaned by New York City banks and 
out-of-town banks, taken together, approximated $2,600,000,000, equiva- 
lent to about 7.5% of the total loans and about 5% of the total loans and 
investments of all banks in the United States for June 30 1925. The de- 
tailed figures, presented on page 97 of this issue, show that the loans to 
brokers and dealers included in the weekly reports declined by $43,000,000 
during the period from Jan. 6 to Jan. 27. The figures will be carried 
hereafter in the Board’s regular weekly statement of condition of reporting 
member banks. 


loans 


Money Rates. 
The increase during the year 1925 the demand for loans 
stocks and bonds, including both lk brokers and to other 


in secured 


to 


by 


ans 


borrowers, 


was an important factor in the advance of money rates during 1925, par- 
ticularly at the financial centres. Money rates, which had in the late sum- 
mer of 1924 been at exceptionally low levels, rose considerably from that 
time until the end of 1925, as is brought out by the chart [this we omit.- 

Ed.], which gives, in addition to the discount rate of the Federal Reserve 
Bank of New York, the rates prevailing in the New York market on com- 
mercial paper and the renewal rate on call loans. Rates on commercial 
paper were at the end of 1925 nearly 1% higher than at the beginning 
of the year and about 14° higher than at the lowest point reached in 
1924. The open market rate on bankers’ acceptances, not shown on the 
chart, was about three-fourths of 1% higher than at the beginning of the 


year and about 144% higher than at the lowest point in 1924, and the 
increase in the call loan renewal rate amounted to about 2% for the year 
1925 and to about 30 for the period since money rates began to rise in 
the latter part of the preceding year. The rise in the call loan rate was 
almost continuous for the period, while the other rates, after advancing 
during the final quarter of 1924 and the early months of 1925, remained 
almost stationary during the summer of 1925 and then advanced again 


during the 
banks 


tates to 
which 


latter half of the year. 
outside the financial 


regular customers charged by 


centres, in general change but slowly, 
showed little change during the latter part of 1924 and in 1925 
The advance in money rates in financial centres after the middle of 1925 
reflected an increase in the demand for loans, both loans on securities and 
other loans, largely commercial, and came at the season when additional 
credit is usually required for the purpose of moving crops and financing 
autumn trade. During the last two months of the vear it was the increase 
in the demand for securitv loans, together with the demand for currency 
to meet the requirements of the holiday trade, that was the principal factor 
in bringing about the firmness that prevailed in the money market at the 
end of the year 
Increase in Reserve Bank Credit 
Increased demand for currency in the autumn and nter been reflected 
in a growth in the demand for Federal Reserve bank credit by the member 
bank The banks have obtained additional Reserve vank credit both 
through t sale of eptances to the Fed Reser ks and througl 
lirect borrowing at the Reserve banks form of discount During 
th ist five mont f 1925 the amou f mone ilat iS & NT 
by t Treasury state? t eased | t § 000,060, and t} vas 
the principal factor in the growth of about £400,000, the 1 me of 
Reserve bank lit T larg part of R e ban) 
eredit was in the form of d nnte for memb ar ‘ r ] edness 
to the Reserve banks Tk y i r nv tin ce the end 
of 1923. I return flow of « r } it the turn of 
the vear was excep tionally laree ¢ e vear ’ ¢ gt t 420.000.9000 
for the four weeks ending Jan. 20 ind this enabled the member banks 
to reduce their borrowings at the Reserve banks to the lowest level since 


THE CHRON ICL E 





1243 


ahieainen. The total volume of reserve bank credit in use in the latter 
part of January, however, after the seasonal liquidation had been prac- 
tically completed, was about $200,000,000 larger than a year ago. As a 


result of the reduction during the year in Reserve bank holdings of Gov- 
ernment securities, the growth in direct borrowings by member banke has 
been larger than the growth in the total of Reserve bank credit, and a large 
part of the increase has been in discounts for member banks at the financial 
centres, 





Houston (Texas) Cotton Exchange Protests Against 
Ruling of Department of Agriculture Requiring 
That Reviews of Cotton Classings Be Referred 


to Washington. 

From Washington advices Feb. 24 to the New York “Jour- 
nal of Commerce” it was learned that members of the Hous- 
ton Cotton Exchange are up in arms over an order issued 
by the Department of Agriculture on Saturday requiring 
that reviews of cotton classings be referred to Washington 
for action by the Appeals Board of the Department. The 
paper in its account went on to say: 

This ruling provides that “all samples of cotton upon which reviews 
shall be requested and which in the opinion of the Board is snap cotton 
shall be forwarded to Washington, where said review shall be performed 
by the Appeal Board located there.” 

Officials of the Houston Exchange have protested to the Department 
through Senators Mayfield and Sheppard and Representative Garrett. They 
feel that this order will materially hamper trading on the Exchange, their 
protest being that the order is against the best interests of the trade and 
decidedly at variance with previous regulations of the Department. 

With this ruling in force, the Houston cotton men declare, it will be 
practically impossible for interests using the local classification board to 
tender cotton on March contracts. They call attention to the fact that the 
Department, in the past, has sent boards in an emergency to the place where 
they are needed and so requested that the Appeals Board be sent to Houston 
for the purpose of acting on any review asked for, 

Officials of the Department were loath to discuss the matter to-night 
until they could have an opportunity of transmitting information to the 
Texas delegation. It was learned here, however, that this order, while 
aimed at “‘snap’’ cotton, effective as against all cotton markets. 

Cotton of the usual type and quality is not involed under the new order, 
and it is said here that its operation is not likely to bring about the diffi- 
culties that are anticipated by Houston merchants. 

Inasmuch as all markets are involved, the charge of discriminatien is 
denied by friends of the Department of Agriculture, it being pointed out 
that it is evidently the desire of the Government bureau to obtain uniform- 
ity of cotton classing as applicabie to ‘“‘snap’”’ fibre. It is admitted that 
the new regulations affect practically only Houston and Galveston because 
of the presence in Texas of this alleged inferior staple. 

It is understood that the Department has informed offieiale of the Hous- 
ton Exchange that it is impracticable to comply with their request to send 
a review committee to that city to obviate the delays that might be occa- 
sioned as a result of this order. The Department points out that it would 
not be possible to send this committee to all markets, and all markets are 
involved. 

A report from the Department of Agriculture on this complaint is ex- 


pected to be made to Senator Mayfield and to Representative Garrett early 
to-morrow. 
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Resignation of Anderson, Clayton &§ Fleming from 
Houston Cotton Exchange. 


The following is from the New York “Journal of Com- 
merce” of Feb, 24: 

At the Cotton Exchange here yesterday there was a flurry of interest over 
the resignation of the firm of Anderson, Clayton & Fleming, large Houston, 
Dallas and New York cotton merchants, of their membership in the Houston 
Cotton Exchange. The firm was declared in a Houston dispatch to be the 
largest cotton firm in the world. Another Houston dispatch to Dow, Jones 
& Co., quoted W. L. Clayton, of the firm, as making the following state- 
ment: 

“T regret 
lightly. 


to confirm 
Our 


the report. One does not take a step of this kind 
controversy with the Exchange commenced 60 days ago. 
Earnest efforts have been made to adjust the matter, but without success. 
We have resigned only after mature deliberation. We have no spleen to 
vent in newspapers and no quarrel with a single individual in the Exchange. 
Our differences are with the administration of the Exchange, and so far as 
we concerned the matter absolutely impersonal. This is the only 
statement we shall make for the newspapers unless compelled in justice to 
ourselves to amplify it because of statements which may hereafter be made 
by others.” 

here conjectured that the cause of the resignation might be the 
rules of the Houston Exchange or some controversy over the grading of 
cotton, a vexed question this season owing to the fact that the crop is a 
predominantly low grade one, 


are is 


some 





New York State Passes Bill tof Facilitate _Mergers_ of 
A National Bank Into State Banklor Trust _™ 
ae Company. 

According to the ‘Wall | Street} Journal "of March the 
New York State Senate has passed Assembly Bill .393, 
introduced by Assemblyman Cheney and Senate Bill 740, 
introduced by Senator Campbell, amending the banking law: 

sill 393, in relation to mergers, is amended to read: 


Any national ba is hereby authorized to merge itself 
into a State bank or trust company located in the same county, city, town 
or village in the manner prescribed in succeeding sections of this article.” 


Bill 740, which relates to powers of banks under special 
authorization, and classification of directors, has been 
amended to limit directorate to persons owning a specified 
amount of stock in their ‘‘own right, unpledged and 
unencumbered.’’ 

The passage 











nking association 


free, 


by the Assembly of the bill re lating | to mergers 
was indicated in our issue of Feb. 20, page 953. « 











Representative McFadden’s Bill to Change Method of 

Taxing Shares of National Banks, Placing Latter 

on Par With Corporations in Income 

Tax States. 

March 3 Representative McFadden, Chairman of the 

janking and Currency Committee, and Senator 
Pepper introduced in the House and Senate respectively 
a bill amending the dividends and income alternatives of 
Section 5219 of the Revised Statutes. The proposed legis- 
lation would do away with the present method of taxing 
Shares of National banks Repre- 
sentative McFadden, would “make it possible for income 
tax States to tax National banking associations and their 


On 
House 


and, as explained by 


shareholders on a complete taxing parity with other 
eorporations and their stockholders.” Representative Me- 
Fadden’s statement in explanation of the amendments | 
follows: 

These proposed amendments [Bill H. R. 9958] were unanimously 
agreed to by a Spec Committee of the Ameri Bankers’ Associa 
tion and a Special Committee appointed by the National Tax Associa 
tion. Such Committees were respectively charged with the function | 
of investigating the dividends and income alternative provisions in 
Section 5219, in the light of the prevailing systems of personal income 


and corporation income taxation in 

The pury 
States that 
taxing the 
net income 


the States 

se of the proposed amendments to Sec 
have adopted an income to 
shares of national banks and to 
of national banking associations 
out thereby favoring national banks and their shareholders as com- 
pared with other corporations generally and their stockholders. In 
other words, to make it possible for income tax states to tax national 
banking associations and their shareholders on a complete taxing parity 
with other corporations and their stockholders. 

Prior to the amendment of 1923 to Section a State was pro- 
hibited from taking a national banking association directly (except on 
its real estate), and could only tax its shares to the holders. The 
United States Supreme Court has held that in assessing the value of 
national bank shares the value of all exempt securities owned by the 
bank is to be included in estimating such value. The amendment in 
1923 had for its object, to permit States that were abandoning or modi- 
fying the ad valorem system of taxation to substitute the modern sys 


of 


tion 5219 is to enable 
the method of 
substitute a tax upon the 
within their limits, with 


tax abandon 


5219, 


tem income taxation with respect to national banking associations. 
As so amended, Section 5219 now allows one of three methods: 

(1) Taxation of shares as formerly, 

(2) Taxation of dividends as personal income, or 

(3) Taxation of the bank on its net income. 


The adoption of any one of these methods excludes the other two. 

Hence, it follows, that where a State imposes a net income tax upon 
its corporations generally and also imposes a personal income tax 
which applies to dividends from such corporations, such State cannot 
tax national banking associations and their shareholders as it taxes its 
own corporations and their shareholders. 
Where a State imposes a net income tax upon corporations generally 
and denominates it an excise or a franchise tax, the income from all 
sources, including income from tax exempt securities, may be included 
in arriving at the taxable net income. Therefore it is desirable, in 
order to establish complete taxing parity, to remove any question as to 
the inclusion of income from tax exempt securities as part of the tax- 
able net income of national banking associations; that the same 
basis of arriving at net income for corporations generally may be ap 
plied to national banking associations by the taxing State. 

Furthermore, under 


so 


Section 5219 in its last amended form, where a 
State taxes the income of national banking associations, it cannot tax 
dividends from such stock, which it may do in the case of its corpora 
tions generally and their stockholders, It desirable to meet that 
situation with respect to national banking associations and their share- 
holders. 

Therefore the proposed amendments to Section 5219 are designed to 
accomplish the following: 


1s 


(a) The inclusion of income from Tax Exempt Securities as part 
of the net income of national banking associations, providing 
other corporations generally are similarly treated by the taxing 
State 

(b) 


The inclusion of dividends from national bank shares as part 
of the net income of residents for the purpose of personal in- 
come taxation when, and to the same extent as, dividends from 
other corporations generally are so included by the taxing State. 
The proposed amendments to Section 5219 would not allow an in- 
come tax State to tax dividends received by non-residents from na- 
tional banks within its jurisdiction, but would allow the taxation of 
residents of the taxing State on dividends from national banks located 
outside the State. In both cases the theory being that the personal in- 
come tax should be levied by the taxing State on the individual citizen 
where he resides. But the net income of a national banking associa- 
tion would be taxed only in the State where the bank is located, because 
that is the location of the capital and business of the bank. 

In no way do the proposed amendments affect the established methods 
of States adhering to the ad valorem taxation of national bank shares. 








Rates Charged to Customers by Federal Reserve 
Member Banks in Small Cities and Towns. 


The Federal Reserve Board publishes in its February 
“Bulletin” the following regarding the average rates charged 
by member banks in small cities and towns on customers’ 
paper rediscounted with Federal Reserve banks during De- 
cember in the years from 1921 to 1925: 

The following table shows the average rates charged by member banks 
in small cities and towns on customers’ paper rediscounted with Federal 
Reserve banks during the last month in each of the years 1921 to 1925, 
inclusive. The member banks covered by the tabulation are those located 
in towns having a population of 15,000 or less. These banks rediecounted 
during December 1925 customers’ paper amounting to about $25,000,000, of 
which alput $12,000,000 bore a rate of 6%, about $8,000,000 a rate of 8%, 
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and about $3,500,000 a rate of 7%. The average rate borne by this paper, 
. e . _ A 
as shown by the table, was 6.94% in December 1925, compared with 7.99% 


for the corresponding month of 1924, which was considerably lower than 


the average -rate December for any of the earlier years shown in the 
table. Since the average rates here presented are based on that part of 
the member banks’ paper that is rediscounted with the Federal Reserve 
banks, they cover only a small part of the customers’ paper held by the 


member banks in the small cities and towns of the country. The average 
rates on rediscounted paper vary, furthermore, with changes the com- 
pos of ti paper, that is with changes relative amounts of paper 
of longer or shorter maturity, as well as with changss in the rates charged 
customers on a given class of paper. These average rates, however, are the 
mly data ava f ving the trend of rates outside the larger cen- 
tres The trend of rate larger centres is indicated by open market 
quotations and : t } red customers as reported monthly to the Fed- 
r R bank iblished regularly the ‘‘Bulletin,’’ appearing 
i ie ¢ ie O page 144 When the informat given by the 
table is « lered by Federal Reserve districts, it appears that rates in 
the smaller cities were slightly lower in December 1925 than December 
1924 8 of the 12 districts, including all the Southern districts and al 
most all the Western districts In three of the Eastern districts, however, 
AVERAGE RATES CHARGED BY MEMBER BANKS IN SMALL CITIES 
AND TOWNS ON CUSTOMERS’ PAPER REDISCOUNTED WITH 
FEDERAL RESERVE BANKS DURING DECEMBER 
1921-1925 
ne ee ee ae ie Sesiiiihines —_____——-— ‘ 
Di 1921 1922 1923 1924. | 1925 
ee eee 
0 6.22 82 §.00 | ».96 >. 81 
New York. ...- 6.11 | 74 5.90 563 | 5.98 
Philadelphia. ..| 6.03 me - oR | sg | 5.99 
Cleveland... | 6.30 6.22 09 | 6.21 | 6.34 
Richmond 6.94 6.74 6.30 | 6.34 6.27 
Atlanta... | 7 93 7.91 7.71 768 | 7.48 
Chicago 7.52 7.46 Tae | tae | Tae 
St. Louis | 8.04 7.78 7.68 | 7.38 7.70 
Minneapolis... . —_. oe | g.98 &_&7 Al 8.16 
Kansas City... 8.92 | 8.80 8.61 8.55 8.30 
| EE EE a, ee 9.69 9.75 9.72 9 82 R34 
San Francisco . 8.19 8.01 | 8.01 799 | 761 
hen — 2 — — 
All districts. _ | 7.97 ' 769 ! 7.54 7.09 | 6.94 








United States Treasury Offers to Purchase Additional 
Third Liberty Loan Bonds 
$100,000,000. 
Secretary of the Treasury Mellon announced on Feb. 28 
that following the plan adopted last November of making 
purchases of Third Liberty Loan bonds direct from the hold- 
ers, a further opportunity of selling their holdings to the 
Government would be given the owners of these bonds. The 
Treasury Department offered in November to buy about 
$50,000,000, or thereabouts, of Third J.iberty bonds for the 
account of the cumulative sinking fund and its proposal met 
with offerings for the sale of $176,000,000 of the bonds. 
All proposals for sale at prices not exceeding 101% were 
accepted, such proposals aggregating about $66,450,000 face 
amount. Items regarding this appeared in our issues of 
Nov. 28, page 2596, and Dec. 19, page 2964. In soliciting 
proposals for the sale of additional amounts of these bonds, 
the Treasury Department offers to buy %100,000,000, or 
thereabouts, at’ the lowest prices offered. The transactions 
will be handled through banks or trust companies, which in 
turn will deal with the Federal Reserve banks. Proposals 
must be received by the latter before the close of business 
March 10. Secretary Mellon's statement of Feb. 28 making 
known the offer said: 


to Amount of 


Following the plan adopted last November of making purchases for the 
cumulative sinking fund, in part, directly from holders of bonds, the Treas- 
ury again gives to all holders of Third Liberty Loan bonds the opportunity 


to sell their bonds to the Government with the understanding that the 
lowest offers may be accepted, if satisfactory to the Secretary of the 
Treasury. 

This procedure will save commission charges to the sellers and to the 
Treasury. 


The Treasury now solicits from all holders 
proposals to sell these bonds. From the 
Treasury expects to purchase Third Liberty bonds to an aggregate 
amount of $100,000,000, or thereabouts. All proposals should be handled 
through a bank, trust company, or recognized dealer, who will deal with 
the Federal Reserve banks, which are the official agencies for the Treas- 
ury in these transactions. Proposals must be received by a Federal Reserve 
bank not later than March 10 1926. Payment, in the case of coupon bonds, 
will be made on March 23 1926, and in the case of registered bonds, on 
March 23 1926, or as soon thereafter as registration may be cleared. 

The Treasury reserves the right to reject any or all proposals. 

The following is the circular issued by Secretary Mellon 
in the matter: 


PURCHASE OF THIRD LIBERTY LOAN 4%% 

CUMULATIVE SINKING FUND. 
1926—Department Circular No. 366—Publie Debt. 
Treasury Dept., Office of the Secretary, Weshington, Mar. 1 1926. 
To Holders of Third Liberty Loan 4%% Bonds, and Others Concerned: 

The Treasury will purchase Third Liberty Loan bonds for account of the 
cumulative sinking fund, and solicits proposals for sale of such bonds to 
the Treasury. Purchase will be made of $100,000,000, or thereabouts, of 
Third Liberty Loan bonds, at the lowest prices offered, plus accrued inter- 
est from March 15 1926, provided such prices are acceptable to the Secre- 
tary of the Treasury. The Secretary of the Treasury reserves the right to 
reject or accept in whole or in part any and all proposals, and his action 
in this respect shall be final. Proposals must be presented to the Federal 
Reserve banks by March 10 1926, and for all bonds delivered in accordance 
with accepted proposals payment will be made, in the case of coupon bonds, 


f Third Liberty Loan bonds 
lowest proposals received the 
Loan 


BONDS FOR THE 














Mar. 6 1926.] 


on March 23 1926, and, in the case of registered bonds, on March 23 1926, 
or a8 soon thereafter as registration may be cleared. 

All transactions in connection with the proposals for sale, the delivery of 
bonds, and paymentgherefore, should be handled through banks, trust com- 
panies or recognized dealers, which will act as agents of the owners of the 
bonds. The banks, trust companies and dealers will deal with Federal 
Reserve banks, which are the only official agencies of the United States ‘in 
these transactions, 


Proposals must be in writing, and must reach a Federal Reserve bank 
before the close of business on March 10 1926. All proposals not received 
at Federal Reserve banks by the close of business March 10 1926 will be 
rejected. Federal Reserve banks will notify the presenting agency of the 
acceptance or rejection of proposals. 

Upon notification of the acceptance of any proposal, the agency which 
forwarded such proposal will thereupon transmit the Third Liberty Loan 
bonds described in the proposal, at the seller’s own expense and risk, to 
the Federal Reserve bank, All bonds to be surrendered for purchase must 
reach the Federal bank on or before March 23 1926 and the Fed- 
eral Reserve bank, on that date, or as soon thereafter as practicable, will 
pay therefore at the accepted proposal price, If not received by the Fed- 
eral Reserve bank until after Mar. 23 1926 the bonds may, in the discretion of 
the Secretary of the Treasury, be rejected. The Secretary of the Treasury 
reserves the right to reject in whole or in part any and all bonds, and his 
action in this respect shall be final. In order that payment for registered 
bonds may be made on March 23 1926, registered bonds must be presented 
well in advance of that date. 

All coupon bonds of the Third Liberty Loan presented for sale to the 
United States in accordance with accepted proposals should have the 
interest coupon due Sept. 15 1926 and interest coupons due subsequent 
thereto, attached. The interest coupon due March 15 1926 should be 
detached and collected in ordinary course. All registered bonds of the 
Third Liberty Loan presented for sale to the United States in accordance 
with accepted proposals must be duly assigned to ‘The Secretary of the 
Treasury for Purchase,” in accordance with the general regulations of the 
Treasury Department governing assignments. Bonds registered in the 
names of minors or incompetents will not be accepted unless accompanied 
by 4 certificate of court of competent jurisdiction showing that the person 
assigning such bonds has authority so to assign. Bonds registered in the 
names of two or more persons must be assigned by all of the co-owners. 

Any further information which may be desired may be obtained from any 
Federal Reserve bank. 


Reserve 


A. W. MELLON, Secretary of the Treasury. 
Important.—Third Liberty Loan 4%% bonds will not mature until Sept. 
15 1928, and by their terms are not callable before maturity. The right 
to tender bonds of this loan for sale, in accordance with the above circular, 
may therefore be exercised in the discretion of the owner of the bonds. 








Redemption of United States Treasury Notes Before 
Maturity. 

Secretary of the Treasury Mellon ennounced on Feb. 28 
that beginning March 1 the Federal Reserve banks would, 
until further notice, redeem in cash before March 15 1926, 
at the holder’s option, at par and accrued interest to the 
date of such optional redemption, Treasury notes of Series 
A-1926, dated March 15 1922, maturing March 15 1926. 








McFadden Banking Bill in Senate—Text of Bill as 


Passed by House. 

Last night (March 5) the ‘‘Wall Street Journal’’ stated 
that hearings by the sub-committee, consisting of Senators 
Pepper, Edge and Glass, of the Senate Banking and Currency 
Committee, on the McFadden National Bank Bill, as it 
passed the House, regulating branch banking, have been con- 
cluded, and the full committee expects to report it in the near 
future and hopes it may become law before the end of the 
present session. The advices quoted went on to say: 

One of the principal contentions has been over the so-called Hull amend- 
ment in the House bill, which prohibits further branch banking in any State 
which does not now allow it, but which may later, by legislative enactments 
permit it, the purpose being to prevent such extensions for all tyme. Sena- 
tor Glass, former Secretary of the Treasury, is much opposed to this provi 
sion and indications are it will be stricken out by the Senate. 

The bill as now drafted would not allow any State bank to enter the Fed- 
eral Reserve system, after the passage of the Act, if it brought with it 
branches. The Senate will probably amend this by giving State banks the 
right to join the system and bring with them any branches they have at 
the time the bill becomes law. 

The bill now carries a provision that in outlying districts of large cities, 
where the law fixes the necessary capitalization of a State bank at $200,000, 
they may become national banks with a capital of only $100,000. The 
following amendment was adopted to this section: ‘‘Provided, however, 
that in States where the State law requires a greater capitalization (than 
$100,000) for chartered banks no national bank may be organized with a 
lower capitalization than the State law requires.”’ 


The bill, as we indicated in these columns Feb. 6 (page 692) 
passed the House of Representatives on Feb. 4. We give 
herewith the text of the bill as it passed the House: 


AN ACT to amend an Act entitled “‘An Act to provide for the consolida- 
tion of national banking associations,” approved Nov. 7 1918; to 
amend Section 5136 as amended, Section 5137, Section 5138 as amended, 
Section 5142, Section 5150, Section 5155, Section 5190, Section 5200 
as amended, Section 5202 as amended, Section 5208 as amended, Sec- 
tion 5211 as amended, of the Revised Statutes of the United States; 
and to amend Section 9, Section 13, Section 22 and Section 24 of the 
Federal Reserve Act, and for other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Act entitled “An Act 
to provide for the consolidation of national banking associations,” approved 
Nov. 7 1918, be amended by adding at the end thereof a new section to 
read as follows: 

*‘Sec. 8. That any bank incorporated under the laws of any State, or any 
bank incorporated in the District of Columbia, may be consolidated with a 
national banking association located in the same county, city, town, or 
village under the charter of such national banking association on such 
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terms and conditions as may be lawfully agreed upon by a majority of the 
board of directors of each association or bank proposing to consolidate, 
and which agreement shall be ratified and confirmed by the affirmative vote 
of the shareholtlers of each such association or bank owning at least two- 
thirds of its capital stock outstanding, or by a greater proportion of such 
capital stock in the case of such State bank if the laws of the State where 
the same is organized so require, at a meeting to be held on the call of the 
directors after publishing notice of the time, place, and object of the meet- 
ing for four consecutive weeks in some newspaper of general circulation 
published in the place where the said association or bank is located, and if 
no newspaper is published in the place, then in a paper of general circula- 
tion published nearest thereto, unless such notice of meeting is waived in 
writing by all stockholders of any such association or bank, and after send- 
ing such notice to each shareholder of record by registered mail at least ten 
days prior to said meeting, but any additional notice shall be given to the 
shareholders of such State bank which may be required by the laws of the 
State where the same is organized: Provided, That the capital stock of 
such consolidated association shall not be less than that required under ex- 
isting law for the organization of a national banking association in the 
place in which such consolidated association is located; and all the rights, 
franchises, and interests of such State bank so consolidated with a national 
banking association in and to every species of property, real, personal, and 
mixed, and choses in action thereto belonging, shall be deemed to be trans- 
ferred to and vested in such national banking association into which it is 
consolidated without any deed or other transfer, and the said consolidated 
national banking association shall hold and enjoy the same and all rights 
of property, franchises, and interests in the same manner and to the same 
extent as was held and enjoyed by such State bank so consolidated with such 
national banking association: And provided further, That when such con- 
solidation shall have been effected and approved by the Comptroller any 
shareholder of either the association or of the State bank so consolidate], 
who has not voted for such consolidation, may give notice to the directors 
of the consolidated association within 20 days from the date of the cer- 
tificate of approval of the Comptroller that he dissents from the p!rn of 
consolidation as adopted and approved, whereupon he shall be entitled to 
receive the value of the shares so held by him, to be ascertained Sy an ap- 
praisal made by a committee of three persons, one to be selecte] by the 
shareholder, one by the directors of the consolidated association, and the 
third by the two so chosen; and in case the value so fixed shall not be sat- 
isfactory to such shareholder he may within five days after being notified 
of the appraisal appeal to the Comptroller of the Currency, who shall cause 
a reappraisal to be made, which shall be final and binding; and the con- 
solidated association shall pay the expenses of reappraisal, and the value 
as ascertained by such appraisal and reappraisal shall be deemed 
to be a debt due and shall be forthwith paid to said share- 
holder by said consolidated association, and the shares so paid 
for shall be surrendered and, after due notice, sold at public 
auction within 30 days after the final appraisement provided for in 
this Act: and if the shares so sold at publie¢ auction shall be sold at a price 
greater than the final appraised value, the excess in such sale price shall 
be paid to the said shareholder; and the consolidated association shall have 
the right to purchase such shares at public auction, if it is the highest bidder 
therefor, for the purpose of reselling such shares within 30 days thereafter 
to such person or persons and at such price as its board of directors by 
resolution may determine: And provided further, That the liquidation of 
such shares of stock in any State bank shall be determined in the manner 
prescribed by the law of the State in such cases if such provision is made 
in the State law ; otherwise as hereinbefore provided: And provided further, 
That no such consolidation shall be in contravention of the law of the State 
under which such bank is incorporated: And provided further, That, ex- 
cept as to branches in foreign countries or dependencies or insular posies- 
sions of the United States, it shall be unlawful for any such consolidated 
association to retain in operation any branches of such State bank which 
may have been established beyond the corporate limits of the city, town, or 
village in which such consolidated association is located, and it sha:l be 
unlawful for any such consolidated association to retain in operation any 
branches which may have been established subsequent to the approval of 
this Act within the corporate limits of the city, town, or village in which 
such consolidated association is located, in any State which at the time of 
the approval of this Act did not permit State banks created by or existing 
under the laws of such State to have such branches.” 

Sec, 2. (a) Section 5136 of the Revised Statutes of the United States, sub- 

section “second” thereof as amended, be amended to read as fellows: 
To have succession from the date of the approval of this Act, 
of its organization if organized after such date of ap- 
time as it be dissolved by the Act of its shareholders 
owning two-thirds of its stock, or until its franchise becomes forfcited by 
reason of violation of law, or until terminated by either a general ur a spe- 
cial Act of Congress or until its affairs be placed in the hands of a receiver 
and finally wound up by him.” 

(b) That Section 5136 of the Revised Statutes of the United States 
section “‘seventh” thereof, be further amended by adding at the end of the 
first paragraph thereof the following: 

“Provided, That the business of buying and selling investment securities 
shall hereafter be limited to buying and selling without recourse marketable 
obligations evidencing indebtedness of any person, co-pirtnership. associa- 
tion, or corporation, in the form of bonds, notes and (or) debentures, 
commonly known as investment securities, under such further definition 
of the term ‘investment securities’ as may by regulation be prescribed by 
the Comptroller of the Currency, and the total amount of such investment 
securities of any one obligor or maker held by such asscciation shail at no 
time exceed 25% of the amount of the capitil stock of such association 
actually paid in and unimpaired and 25% of its unimpaired surplus fund, 
but this limitation as to total amount shall not apply to obligations of the 
United States, or general obligations of any State or of any political sub- 
division thereof, or obligations issued under authority of the Federal Farm 
Loan Act: And provided further, That in carrying on the business com- 
monly known as the safe-deposit business no such association shall invest 
in the capital stock of a corporation organized uader the law of any State 
to conduct a safe-deposit business in sm amount in excess of 15% of the 
capital stock of such association actually pa'd in and un‘mpaired and 15% 
of its unimpaired surplus,” so that the subsection as amended shall read 
as follows: 

“Seventh. To exercise by its board of directors, or duly authcrized offi- 
cers or agents, subject to law, all such incidental powers as shall be neces- 
sary to carry on the business of banking; by discounting and negotiating 
promissory notes, drafts, bills of exchange, ard otner evidences of debt; by 
receiving deposits; by buying and selling exchange, coin, and bullion; by 
loaning money on personal security; and by obtaining, issuing, and circu- 
lating notes according to the provisions of this title: Provided, That the 
business of buying and selling investment securities shall hereafter be Jim- 
ited to buying and selling without reswurse marketable clligatiors evidenc- 
ing indebtedness of any person, co-opartnershiv, association, or corporation, 
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vestment securities, under such further definitiorz 
may by regulation be prescribed by the Comptroller of the 
Currency, and the total amount of such investment any 
obligor or maker held by such association shal] at no time exceed 25% of 
the amount of the capita) stock of such association actually paid in and 
unimpaired and 25% of its unimpaired surplus fund, but this limitation as 
to total amount shali not apply to obligations of the United States, or gen- 
eral obligations of any State or of any political subdivision thereof, or 
obligations under authority of the Federal] Farm Loan Act: And 
provided further, That in carrying on the business commonly known as the 
safe-deposit business no such association shal] invest in the capital stock of 
a corporation organized under the law of any State to conduct a safe deposit 
business in an amount in of 15% of the capital stock of such asso- 
ciation actually paid in and unimpaired and 15% of its unimpaired surplus 

“But no shall transact any except inci 
dental and necessarily preliminary to its organization, until] it has been 
authorized by the Comptroller of the Currency to commence business 
of banking.”’ 

Sec. 3. Section 5137 of the 
section ‘‘First”’ thereof, be amended to read as follows: 

“First. Such as shall be necessary for its accommodation in the trans- 
action of its business.” 
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Revised Statutes of the United States, 


Sec. 4. Section 5138 of the Revised Statutes of the United States, as 
amended, be amended to read as follows: 
Sec. 5138. No asociation shall be organized with a less capital than 


$100,000, except that banks with a capital of not less than $50,000 may, 
with the approval of the Secretary of the Treasury, be organized in any 
place the population of which does not exceed six thousand inhabitants, 
and except that banks with a capital of not less than $25,000 may, with 
the sanction of the Secretary of the Treasury, be organized in any place 
the population of which does not exceed 3,000 inhabitants. No association 
shall be organized in a city the population of which exceeds 50,000 persons 
with a capital of less than $200,000, except that in the outlying districts of 
such a city banks now organized or hereafter organized may, with the ap- 
proval of the Comptroller of the Currency, have a capital of not less than 
#100,000,”” 

Sec. 5. That Section 5142 of the Revised Statutes of the United States 
as amended, be amended to read as follows: 

“Sec, 5142. Any national banking association may, with the approval of 
the Comptroller of the Currency, and by a vote of shareholders owning 
two-thirds of the stock of such associations, increase its capital stock to any 
sum approved by the said Comptroller, but no increase in capital shall be 
valid until the whole amount of such increase is paid in and notice thereof, 
duly acknowledged before a notary public by the President, vice-President 
or Cashier of said association, has been transmitted to the Comptroller of 
the Currency and his certificate obtained specifying the amount of such 
increase in capital stock and his approval thereof, and that it has been 
duly paid in as part of the capital of such association: Provided, however, 
That a national banking association may, with the approval of the Comp- 
troller of the Currency, and by the vote of shareholders owning two-thirds 
of the stock of such association, increase its capital stock by the declara- 
tion of a stock dividend, provided that the surplus of said association, after 
the approval of the increase, shall be at least equal to 20% of the capital 
stock as increased, Such increase shal] not be effective until a certificate 
certifying to such declaration of dividend, signed by the President, Vice- 
President, or Cashier of said association and duly acknowledged before a 
notary public, shall have been forwarded to the Comptroller of the Cur- 
rency and his certificate obtained specifying the amount of such increase 
of capital stock by stock dividend, and his approval thereof.” 

Sec. 6. Section 5150 of the Revised Statutes of the United States be 
amended to read as follows: 

‘Sec, 5150. The President of the bank shall be a member of the board 
and shall be the Chairman thereof, but the board may designate a director 
in lieu of the President to be Chairman of the Board, who shall perform 
such duties as may be designated by the board.” 

Sec. 7. Section 5155 of the Revised Statutes of the United States be 
amended to read as follows: 

“Sec, 5155. It shall be lawful for any bank or banking association or- 
ganized under State laws and having branches to become a national banking 
association in conformity with existing laws, and to retain its branches, or 
such one or more of them as it may elect to retain: Provided, That it 
shall be unlawful for any such State bank having branches in operation out- 
side of the corporate limits or other such boundaries of the city, town, 
or village in which such State bank is located, but not including any branch 
established in a foreign country or dependency or insular possession of the 
United States, to retain such branches, upon conversion into a national 
banking association: And provided further, That it shall be lawful for any 
national banking association having, prior to the approval of this Act, 
acquired branches by virtue of having elected to retain such branches after 
having been converted from a State bank with branches into a nationai 
banking association, or through consolidation with such an association hav- 
ing such branches, to continue to operate any such branches, but it sha! 
be unlawful for any national banking association having been converted 
into such associations under the provisions of Section 5154 of the Revised 
Statutes to retain in operation any branch, wherever located, which may have 
been established subsequent to the approval of this Act, in any State which 
did not at the time of the approval of this Act, permit State banks or trust 
companies created by or existing under the laws of such State to have 
branches.”’ 

Sec. 8. Section 5190 of the 
amended to read as follows: 

Sec. 5190. The general business of each national banking association 
shall be transacted in the place specified in its organization certificate, but 
it shall be unlawful for any such association to establish a branch in any 
State which does not at the time of the approval of this Act permit banks 
created by or existing under the laws of such State to establish branches, 
or to establish in any State a branch beyond the corporate limits of the 
municipality wherein such association is located, but any such association 
in any State which at the time of the approval of this Act permits banks 
created by or existing under the laws of such State to establish branches 
may, upon application to the Comptroller of the Currency and upon ap- 
proval by him, be permitted to establish a branch or branches within the 
corporate limits of the municipality wherein such association is located: 
Provided, That it shail be unlawful for any such association to maintain in 
operation a branch within the corporate limits of such a municipality 
where the population by the last decennial census is less than 25,000 or 
to maintain more than one branch where such population is not less than 
25,000 and not more than 50,000, or to maintain more than two branches 
where such population is more than 50,000 and not more than 100,000, 
but these restrictions as to number shall not be construed to require the 
relinquishment of any branches acquired prior to the approval of this Act: 
And provided further, That all branches of such associations shall be sub- 
ject to the general supervisory powers of the Comptroller of the Currency 
and shall operate under such regulations as he may prescribe: And pro- 
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vided further, That it shall be unlawful for any such association to establish 
a branch in any State subsequent to the enactment hereafter by such State 
of a statute which shall deny to all banks created by or existing under the 
laws of such State the right to establish branches within the corporate 
limits of the municipality wherein such banks are l8tated: And provided 
further, That no provision of this section shall be construed to modify or 
repeal any provision of Section 5155 Revised Statutes or of the Act of 
Nov. 7 1918, as respectively amended by this Act. 

“The term ‘branch’ or ‘branches’ as used in this section shall be held to 
include any branch bank, branch office, branch agency, additional office, 
or any branch place of business located in any State or Territory of the 
United States or in the District of Columbia at which deposits are received 


or checks cashed or money loaned.” 


“This section shall not be construed to amend or repeal] Section 25 of 
the Federal Reserve Act, as amended, authorizing the establishment by 


national banking associations of branches in foreign countries or dependen- 
cies or insular possessions of the United States.” 

That the first paragraph of Section 9 of the Federal Reserve 
Act be amended by adding at the end thereof two provisions and a new 
paragraph to read as follows: 

“Provided, That on and after the approval of this Act it shall be unlaw- 
ful for any such applying bank to become a stockholder of such Federal 
Reserve bank except upon condition that such applying bank relinquish 
any branches which it may have in operation beyond the corporate limits 
of the municipality in which the parent bank is located, and it shall be 
unlawful for any such applying bank in any State which does not, at the 
time of the approval of this Act, permit State banks created by or existing 
under the laws of such State, to have branches within the limits of munici- 
palities in such State, to become such a stockholder of such Federal Reserve 
bank except upon condition that such applying bank relinquish any branches 
which it may have established subsequent to the approval of this Act. 
Provided further, That it shall be unlawful for any member bank to estab- 
lish a branch in any State which does not, at the time of the approval of 
this Act, permit banks created by or existing under the laws of such State 
to establish branches or to establish in any State, after the approval of 
this Act, a branch beyond the corporate limits of the municipality ‘n 
which such bank is located: And provided further, That it shall be un- 
lawful for any such member bank to maintain in operation any branch 
within the corporate limits of such a municipality where the population by 
the last decennial census is less than 25,000, or to maintain more than 
one branch where such population is not less than 25,000 and not more than 
50,000, or to maintain more than two branches where such population is 
more than 50,000 and not more than 100,000, but these restrictions as to 
number shall not be construed to require the relinquishment of any branches 
acquired prior to the approval of this Act. 

“The term ‘branch or branches’ as used in this section shall be held to 
include any branch bank, branch office, branch agency, additional office, 
or any branch place of business located in any State or Territory of the 
United States or in the Dist?ict of Columbia at which deposits are received 
or checks cashed or money loaned, but shall not include any branch estab- 
lished in a foreign country or dependency or insular possession of the 
United States.” 

Sec. 10. That Section 5200 of the Revised Statutes of the United States, 
as amended, be amended to read as follows: 

‘Sec, 5200. The total obligations to any national banking association 
of any persons, co-partnership, association, or corporation, shall at no time 
exceed 10% of the amount of the capital stock of such association actually 
paid in and unimpaired and 10% of its unimpaired surplus fund. The term 
‘obligations’ shall mean the direct liability of the maker or acceptor of 
paper discounted with or sold to such association and the liability of the 
indorser, drawer, or guarantor who obtains a loan from or discounts paper 
with or sells paper under his guaranty to such association and shall include 
in the case of obligations of a co-partnership or association the obligations 
of the several members thereof. Such limitation of 10% shall be subject 
to the following exceptions: 

**(1) Obligations in the form of drafts or bills of exchange drawn in good 
faith against actually existing values shall not be subject under this sec- 
tion to any limitation based upon such capital and surplus. 

(2) Obligations arising out of the discount of commercial or business 
paper actually owned by the person, co-partnership, association, or corpora- 
tion negotiating the same shall not be subject under this section to any 
limitation based upon such capital and surplus. 

“3. Obligations drawn in good faith against actually existing values and 
secured by goods or commodities in process of shipment shall not be sub- 
ject under this section to any limitation based upon such capital and surplus 

“(4) Obligations as indorser or guarantor of notes, other than commer- 
cial or business paper excepted under (2) hereof, having a maturity of not 
more than six months, and owned by the person, corporation, association, 
or co-partnership indorsing and negotiating the same, shall be subject 
under this section to a limitation of 15% of such capital and surplus in 
addition to such 10% of such capital and surplus. 

““(5) Obligations in the form of banker’s acceptances of other banks of 
the kind described in Section 13 of the Federal Reserve Act shall not be 
subject under this section to any limitation based upon such capital and 
surplus. 

(6) Obligations of any person, co-partnership, association or corpora- 
tion, in the form of notes or drafts secured by shipping documents, ware- 
house receipts or other such documents transferring or securing title cover- 
ing readily marketable non-perishable taples when such property is fully 
covered by insurance, if it is customary to insure such stables, shall be 
subject under this section to a limitation of 15% of such capital and sur- 
plus in addition to such 10% of such capital and surplus when the market 
value of such staples securing such obligation is not at any time less than 
115% of the face amount of such obligation, and to an additional increase 
of limitation of 5% of such capital and surplus in addition to such 25% 
of such capital and surplus when the market value of such staples securing 
such additional obligation is not at any time less than 120% of the face 
amount of such additional obligation, and to a further additional increase 
of limitation of 5° of such capital and surplus in addition to such 30% 
of such capital and surplus when the market value of such staples securing 
such additional obligation is not at any time less than 125% of the face 
amount of such additional obligation, and to a further additional increase 
of limitation of 5% of such capital and surplus in addition to such 35% 
of such capital and surplus when the market value of such staples securing 
such additional obligation is not at any time less than 130% of the face 
amount of such additional obligation, and to a further additional increase 
of limitation of 59% of such capital and surplus in addition to such 40% 
of such capital and surplus when the market value of such staples securing 
such additional obligation is not at any time less than 135% of the face 
amount of such additional obligation, and to a further additional increase 
of limitation of 5% of such capital and surplus in addition to such 45% 
of such capital and surplus when the market value of such staples securing 
such additional obligation is not at any time less than 140% of the face 
amount of such additional obligation, but this exception shall not apply to 
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obligations of any one person, co-partnership, association or corporation 
arising from the same transactions and secured upon the identical staples 
for more than ten months. 

“(7) Obligations of any person, co-partnership, association, or corpora- 

tion in the form of notes or drafts secured by shipping documents or in- 
struments transferring or securing title covering live stock or giving a lien 
on live stock when the market value of the live stock securing the obligation 
is not at any time less than 115% of the face amount of the notes covered 
by such documents shall be subject under this section to a limitation of 
15% of such capital and surplus in addition to such 10% of such capital 
and surplus. 
*(8) Obligations of any person, co-partnership, association, or corpora- 
tion in the form of notes secured by not less than a like amount of bonds 
or notes of the United States issued since April 24 1917, or certificates of 
indebtedness of the United States, shall (except to the extent permitted by 
rules and regulations prescribed by the Comptroller of the Currency, with 
the approval of the Secretary of the Treasury) be subject under this sec- 
tion to a ‘imitation of 15% of such capital and surplus in addition to such 
10% of such capital and surplus.”’ 

See. 11. That Section 
as amended, be 
read as follows: 


“Eighth. incurred under the provisi of Section of 
litle II of the Federa? Farm Loan Act, approved July 17 1916, as amended 
by the Agricultural Credits Act of 1923.” 

Sec. 12. That Section 5208 of the Revised Statutes of the United States 
as amended be amended by striking out the words ‘tor who shall certify a 
check before the amount thereof shall have been regularly entered to the 
credit of the drawer upon the books of the bank,’ and in lieu thereof in- 


serting the following: ‘‘or who shall certify a check before the amount 
thereof shal] 


5202 of the Revised Statutes of the United States 
by adding 


amended g at the end thereof a new paragraph to 
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have been regularly deposited in the bank by the drawer 
thereof,’”’ so that the section as amended shall read as follows: 
“Sec. 5208. It shall be unlawful for any officer, director, agent, or 


employee of any Federal Reserve bank, or any member bank as defined in 
the Act of Dec. 23 1913, known as the Federal Reserve Act, to certify any 
check drawn upon Federal bank or member bank unless the 
person, firm, or corporation drawing the check has on deposit with such 
Federal Reserve bank or member bank, at the time such check 
an amount of less than the amount specified in such check. 
Any check duly authorized officer, director, agent, or 
employee shall be a good and valid obligation against such Federal Reserve 
bank or member bank: but the act of any officer, director, agent, or em- 
ployee of any such Federal Reserve bank or member bank in violation of 
this section shall, in the discretion of the Federal Reserve Board, subject 
such Federal Reserve bank to the penalties imposed by Section 11, sub- 
section (h) of the Federal Reserve Act, and shall subject such member bank, 
if a national bank, to the liabilities and proceedings on the part of the 
Comptroller of the Currency provided for in Section 5234, Revised Statutes, 
and shall, in the discretion of the Federal Reserve Board, subject any other 
member bank to the penalties imposed by Section 9 of said Federal Reserve 
Act for the violation of any of the provisions of said Act. Any officer, 
director, agent, or employee of any Federal Reserve bank or member bank 
who shall willfully violate the provisions of this section, or who shall resort 
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to any device, or receive any fictitious obligation, directly or collaterally, 
in order to evade the provisions thereof, or who shall certify a check before 
the amount thereof shall have been regularly deposited in the bank by the 
drawer thereof, shall be deemed guilty of a misdemeanor and shall, on con- 
viction thereof in any district court of the United States be fined not more 
than $5,000, or shall be imprisoned for not more than five years, or both, 
in the discretion of the court.’ 

13. Section 5211 of the Revised Statutes of the United 
amended be amended to read as follows: 

5211. shall make to the Comptroller of the 
Currency not less than three reports during each year, according to the 
form which may be prescribed by him, verified by the oath or affirma- 
tion of the President, or of the Cashier, or of a Vice-President, or of an 
Assistant Cashier of the association designated by its board of directors to 
verify such reports in the absence of the President and Cashier, taken before 
a notary public properly. authorized and commissioned by the State in which 
such notary resides and the association is located, or any other officer hav- 
ing an official seal, authorized in such State to administer oaths, and at- 
tested by the signature of at least three of the directors. Each such report 
chall exhibit, in detail and under appropriate heads, the resources and lia- 
bilities of the association at the close of business on any past day by him 
specified, and shall be transmitted to the Comptroller within five days 
after the receipt of a request or requisition therefor from him; and the 
statement of resources and liabilities, together with acknowledgment and 
attestation in the same form in which it is made to the Comptroller, shall 
be published in a newspaper published in the place where such association 
is established, or if there is no newspaper in the place, then in the one 
published nearest thereto in the same county, at the expense of the asso- 
ciation; and such proof of publication shall be furnished as may be re- 
quired by the Comptroller. The Comptroller shall also have power to call 
for special reports from any particular association whenever in his judg- 
ment the same are necessary in order to obtain a full and complete knowl- 
edge of its condition.” 

Sec. 14. That the fourth paragraph of Section 13 of the Federal Re- 
serve Act be amended to read as follows: 

‘“‘No Federal Reserve bank shall discount for any member bank notes, 
drafts, or bills of exchange of any one borrower in an amount greater than 
may be borrowed lawfully from any national banking association under the 
terms of Section 5200 of the Revised Statutes, as amended: Provided, 
however, That nothing in this paragraph shall be construed to change the 
character or classes of paper now eligible for discount by Federal Reserve 
banks.”’ 


Sec. 


Sec. States as 


‘Sec. Every association 


15. 


par igraph 2 


99 


That Section 22 of the Federal Reserve Act, subsection 
thereof, be amended to read as follows: 

“(a) No member bank and no officer, director, or employee thereof shall 
hereafter make any loan or grant any gratuity to any bank examiner. Any 
bank officer, director, or employee violating this provision shall be deemed 
guilty of a misdemeanor and shall be imprisoned not exceeding one year, or 
fined not more than $5,900, or both, and may be fined a further sum equal 
to the money so loaned or gratuity given. 


(a), 


‘‘Any examiner or assistant examiner who shall accept a loan or gratuity 
from any bank examined by him, or from an officer, director, or employee 
thereof, or who shall steal, or unlawfully take, or unlawfully conceal any 
money, note, draft, bond, or security or any other property of value in the 
possession of any member bank or from any safe deposit box in or adjacent 
to the premises of such bank, shall be deemed guilty of a misdemeanor and 
shall, upon thereof in any district court of the United States, 
be imprisoned for not exceeding one year, or fined not more than $5,000, 
or both, and may be fined a further sum equal to the money loaned, 
gratuity given, or property stolen, and shall forever thereafter be disquali- 
fied from holding office as a national bank examiner.” 
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as follows: 


24. Any national banking association may make loans secured by 
first lien upon improved real estate, including improved farm land, situated 
within Federal Reserve district or within a radius of 100 miles of the 
place in which such bank is located, irrespective of district lines. A loan 
secured by real estate within the meaning of this section shall be in the 
form of an obligation or obligations secured by mortgage, trust deed, or 
other such instrument upon real estate when the entire amount of such 
bligation or obligations is made or is sold to such association. The amount 
of any such loan shall not exceed 50% of the actual value of the real estate 
‘ffered for security, but no such loan upon such security shall be made for 
1 longer term than five years. Any such bank may make such loans in an 
aggregate such aggregate any such loans on which it is 
liable as indorser or guarantor or otherwise equal to 25% of the amount of 
the capital stock of such association actually paid in and unimpaired and 
25% of its unimpaired surplus fund, or to one-half of its savings deposits, 
it the election of association, subject to the general limitation con- 
tained in Section 5200 of the Revised Statutes of the United States. _Such 
banks may continue hereafter as heretofore to receive time and savings de- 
posits and to pay interest on the same, but the rate of interest which such 
banks may pay upon such time deposits or upon savings or other deposits 
shall not exceed the maximum’ rate authorized to be paid upon such de 
posits by State banks or trust companies organized under the laws of the 
State, wherein such national banking association is located.’ 
Passed the House of Representatives Feb. 4 1926. 
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$100,000,000 Deficit Feared By President Coolidge, Urging 
Economies—Shortage Believed Inevitable If Tax 
Yield Fails to Expand—Budget Director Lord 
Says Government Cost is $2,000,000,000 
Over 1921 Figure. 


According to the New York “Journal of Commerce,” 
fear of a deficit of $100,000,000 in the Government’s 


finances during the fiscal year beginning June 30 next in 
the event that its tax yield and outgo prove to be the same 
as this year was voiced in White House circles on Febru- 
ary 26, and was shared even by President Coolidge when 
the measure was presented to him for signature, Con- 
tinuing, the account in the “Journal of Commerce” said: 
This thought is occasioned by the fact that Congress, in passing the 
387,811,000 tax bill, exceeded the desires of President Coolidge for tax 


87 
uction who had felt that $300,000,000 was the safest figure. 


$ 
red 
Congress’ Own Problem 

Now that Congress has made so deep a cut, the administration holds 
that it is Congress’ own problem and that the action so taken must guide 
it in the consideration of appropriation bills. There is no possibility of 
trouble this fiscal year, for the new tax law applies only to the few re- 
maining months to June 30. Congress, however, will have to watch 
closely the appropriations voted this year and applicable to some time 
in the future. 

The attention of the President directed to the fact that 
Congress has shown a tendency to appropriate increasingly large sums 
for various purposes. It is proposed, for instance, to authorize an in- 
crease in the Army and Navy appropriations by about $60,000,000 above 
the $600,000,000 to $700,000,000 needed for their support. The Presi- 
dent has assumed a hands-off policy in the matter, holding that it is 
Congress’ own problems that are involved in the duty of providing in- 
come for the Government and directing what appropriations and ex- 
penditures should be made. He does not care to do very much in giving 
advice, it was declared in White House circles today. 

Director of the Budget Lord today informed the President that while 
since 1921 the Federal Government had economized to the extent of 
about $2,000,000,000, the estimated cost of Government throughout the 
country has increased from $9,500,000,000 in 1921 to about $11,500,- 
000,000 last year. He figured this to be 4% on $300,000,000,000 or close 
to the total wealth of the country. 


has been 


An Efficient Congress. 

While inclined to compliment this as one of the most efficient Con- 
gresses of recent years, emphasis was placed by White House spokesmen 
on the necessity for continuing its present policies. It has transacted 
the public business with care and dispatch, and the President is very 
much pleased with the co-operation it has accorded him. There is still 
considerable work for it to do, however, particularly with regard to the 
settlement of the remaining foreign debts and especially that of Italy. 

In emphasizing the desire of the President that Congress be permitted 
to do its own work unhampered by administration influences directly 
asserted, it was pointed out in White House circles that Congress is 
better adapted by reason of its greater numbers to arrive at what is 
needed in the way of legislation than would be any individual. The 
Chief Executive could not enter upon the protracted hearings that some- 
times precede the presentation in House or Senate of a given piece of 
legislation, and that the President realizes. 

Last year Mr. Coolidge had a compilation made to show the proposed 
legislation contemplating appropriations and, it is said, was amazed to 
find that they would total $3,500,000,000 in addition to appropriations 
actually required. 








Extension of Time For Filing of Complete Income Tax 
Returns In Certain Cases. 

Following the signing of the new tax reduction bill last 
week, announcement was made, as we indicated in our 
issue of a week ago (page 1114), of the extension of time 
until May 15 for the filing of complete returns in the 
ease of individuals whose incomes exceed $5,000 and do- 
mestic corporations. Tentative returns, however, are 
called for in these cases by March 15. Individuals whose 
incomes are less than $5,000 are required to file complete 
returns by the latter date—March 15. Americans residing 
or traveling abroad, including persons in the military or 





naval service on duty outside the United States, and all 
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other persons beyond the continental limits of the United 
States—Alaska, Hawaii and other United States posses- 
sions—are given until June 15 to make returns, which 
returns must be accompanied by an affidavit explaining the 
cause of delay. No tentative return is required of these 
taxpayers. Interest will charged at the rate of 6% 
from the due date of the tax until paid. 

A statement issued by the Internal Revenue Bureau on 
February 26 said: 

An 





be 


extension of time in which file an income 


to tax return as was 
granted today by the Commissioner of Internal Revenue in the case of 
citizens and residents of the United States whose net income for 1925 was 


in excess of $5,000 and in the case of domestic corporations 


does not carry 


with it an extension of time in which to pay the tax. 

Tentative returns are required on or before March 15, 1926, and must be 
accompanied by at least one fourth of the estimated amounts of the tax. 
Tentative returns should be on the usual return form—1,040 for indi 
viduals and 1,120 for corporations—plainly marked “‘tentative’’ at the 


the estin 
be due and be properly executed. 
Where a taxpayer files a 


top; contain a statement of ated amount of the tax believed to 
No other data need be given. 

return and fails to file a complete 
return within the period of the extension granted, the complete return, 
when filed, is subject to the penalties prescribed for delinquents. 

If the estimated tax on the tentative return is less than shown to be 
due on the completed return the difference will bear interest at the rate 
of 6% per annum until paid. 

Copies of the forms will be mailed taxpayers, but failure to receive a 
form does not relieve the taxpayer of his obligation to file a tentative 
return on or before March 15, 1926. Copies will be available at the 
offices of Collectors of Internal Revenue and branch offices. 

The extension granted individuals whose net income for 1925 exceeded 
$5,000 and corporations is until May 15, 1926. 

Commissioner Blair also stated: 

It is not considered necessary to grant an extension of time to non- 
resident alien individuals and foreign corporations having no office or 
place of business in the United States, as such returns are not due until 
June 15 if filed on the calendar year basis, and not until the fifteenth day 
of the sixth month following the close of the taxable year if filed on a 
fiscal year basis. All other returns not referred to in this order should 
be filed on the respective due dates unless a specific request for an exten- 
sion is made to the local Collector of Internal Revenue. 


tentative 








Personal Income Tax Exemptions Under New Revenue 
Law—Computation of Earned Income Credit. 
Several statements have been issued during the week 
by Frank K. Bowers, Collector of Internal Revenue for 
the Third District of New York, in explanation of the 
income tax provisions in the new Revenue Act. With 
regard to the personal exemptions under the Act, Mr. 

Bowers on March 1 said: 


The exemptions under the revenue act of 1926 are $1,500 for single 
persons and $3,500 for married persons living together and heads of 
families. In addition a $400 credit is allowed for each person depending 
upon and receiving his chief support from the taxpayer, if such person 
is under 18 years of age and incapable of self-support because mentally or 
physically defective. 

The normal tax rate under the revenue act of 1926 is 14% on the 
first $4,000 of net income in excess of the personal exemptions, credit for 
dependents, &c., 3% on the next $4,000 and 5% on the balance. Under 
the preceding act the normal tax rate was 2% on the first $4,000 of net 
income above the exemptions and credits, 4% on the next $4,000 and 
6% on the remaining net income. 

All net income up to $5,000 is considered “earned net income.” On 
this amount the taxpayer is entitled to a credit of 25% of the amount 
of the tax. 

For example, a taxpayer unmarried and with no dependents, whose net 
income for 1925 was $5,000 would pay without this reduction a tax of 
$52.50. His actual tax is $39.37. From his net income of $5,00 he is 
allowed a personal exemption of $1,500; the tax of 144% on the remain- 
ing $3,500 is $52.50. One-fourth of this amount, or $13.13, may be 
deducted. 

For the purpose of computing this credit, in no case is the earned net 
income considered to be in excess of $20,000. Under the revenue act of 
1924 the earned net income was considered not to be in excess of $10,000. 

The term “earned net income” is defined as “wages, salaries, profes- 


sional fees and other amounts received for personal services actually 
rendered.”’ 


With reference to computing the 25% credit, Mr. Bowers, 
in a radio talk on March 2 was reported in the New York 
“Times” as saying: 


“One of the most important features in the new income tax law is that 
relating to earned income,” he said. “This is a change which inures to 
the benefit of the small taxpayer in particular. Practically all taxpayers, 
regardless of the amount paid, are entitled to the earned income credit 
of 25% allowed on incomes within the limitations as defined by the 
statute, 

“If the taxpayer’s net income is not more than $5,000, the entire net 
income of the taxpayer shall be treated as earned net income, and the 
credit is based upon this amount duly allowed the taxpayer. If the earned 
net income is more than $5,000, the actual amount of such earned net in- 
come up to $20,000, may be used in computing the credit. Bear in mind, 
however, that $20,000 is the maximum which may be used in computing 
the earned income credit. The earned income credit must in no case ex- 
ceed 25% of the normal tax of the taxpayer, plus 25% of the surtax, if 
his earned net income constitutes his entire net income. 

“Another important change effected by the new Revenue act, which 
has resulted in the material reduction of the amount of tax paid by the 
average taxpayer, is the revision in the rates of both the normal and 
the surtax. Under the present act, the normal rates are 1%% on the 
first $4,000 of net income in excess of credits and exemptions; 3% on the 
second $4,000 and 5% on all amounts in excess of $8,000. The surtax 
rates start on a net income in excess of $10,000. This, you will observe, 
is a very material reductoin and I have no doubt will be thankfully noted 
by the taxpaying public of the country.” 








Another statement which came from Mr, Bowers on 
February 28 was as follows: 

“Your income tax for the year 1925 is less in proportion to your 
income was $5,000 or more, and by every married couple whose aggregate 
only benefit afforded by the Revenue act of 1926. Increase in the exemp- 
tions and other changes in revenue legislation are of immediate interest 
to every taxpayer. 

The Revenue act of 1926 requires that returns be filed by every single 


person whose net income for 1925 was $1,500 or more, or whose gross 
income was $5,00 Gor more, and by every married couple whose aggregate 
net income was $3,500 or more or whose aggregate gross income was 
$5,000 or more 

Last year returns were required of married couples whose aggregate 
net income was $2,500 or more and of single persons whose net income 
was $1,000 or more. Husband and wife living together may include the 
income of each in a single joint return, or each may file a separate return 
show the income of each Net income is gross income less certain 
specified deductions for business expenses, losses, bad debts, contribu- 
tions, &c. 

The period for filing returns ends March 15, 1926. The return, accom- 
panied by at least one-fourth of the amount of tax due, must be filed with 


the Collector of Internal Revenue for the district in which the taxpayer 
has his legal residence or has his principal place of business. 








Effective Dates of New Tax Schedules and Repeals Con- 
tained in New Revenue Law. 

On March 1 the Bureau of Internal Revenue at Wash- 
ington issued a statement regarding the effective date of 
the new inheritance tax rates carried in the newly en- 
acted Revenue Measure, and the effective dates of the 
taxes which are repealed under the Act. The statement 
said: 

Estate Taxes. 

The estate taxes have been reduced from a maximum of 40% on the 
amount of net estate in excess of $10,000,000 to 20% on the amount of 
net estate in excess of $10,000,000 and the specific exemption granted 
under this tax law has been increased from $50,000 to $100,000. <A credit 
for inheritance taxes paid the States is permitted not in excess of 80% 
of the Federal estate tax instead of the credit of 25% under the Revenue 
Act of 1924. 

The rates by the 1926 act as well as the increased specific 
exemption are applicable to estates of decedents dying after 10:25 A. M., 
Washington, D. C., time, February 26, 1926. The rates of tax estab- 
lished by the 1924 act are reduced to conform to those prescribed by the 
1921 act. Claims for refunds without interest may be made in accordance 
with retroactive provisions of the 1926 act. 


Gift Tax. 


The gift tax is repealed as of January 1, 1926. Gift tax returns must 
be made for the calendar year 1925. The gift tax rates for 1924 and 
1925 have been retroactively reduced, such retroactive provisions affecting 
gifts made in 1924 and reported in 1925. Refunds, therefore, will be 
made without interest in gift tax cases affecting gifts made during the 
calendar year 1924 that have been closed within the meaning of the 
Revenue Act of 1924. 


imposed 


Capital Stock Tax. 

The capital stock tax is repealed, effective June 30, 1926. Manufac- 
turers excise taxes have been repealed, with the exception of a 3% tax 
ou automobiles and a 10% tax on pistols and revolvers. The repeal of 
the tax on automobile trucks, cameras, lenses, photographic films and 
plates, firearms, shells and cartridges, cigar and cigarette holders, humi- 
dors, slot machines, jewelry and works of art, became effective upon 
the enactment of the act, Feb. 26, 1926, at 10:25.A. M. The effective 
date of the change in the tax on automobiles is thirty days after the 
enactment of the Revenue Act of 1926, or midnight, March 28, 1926. 


Tax on Admissions. 

The tax on admission and dues igs retained, but the exemption on ad- 
missions now includes admissions of 75 cents and less, instead of 50 cents 
and less, as provided by the Revenue Act of 1924, 12:01 A. M., March 
29, 1926. Cereal beverage tax one-tenth of 1% per gallon, effective 
Feb. 26, 1926, at 10:25 A. M. 


Tax on Foreign Built Boats. 

The special tax on the use of yachts and pleasure boats is repealed 
except as to foreign-built boats. The tax on such boats of over five tons 
is $2 a foot for each foot in length over 32 feet and not over 50 feet; 
length over 50 feet and not over 100 feet, $4 for each foot, and length 
over 100 feet, $8 for each foot. This tax is effective on and after 
July 1, 1926, and thereafter on July 1, in each year, and also at the 
time of purchase of a new yacht or boat by a user. Such boats owned 
on Jan. 1, 1926, by an American citizen or domestic partnership or 
corporation are exempt from tax. 


Stamp Taxes. 

The stamp taxes are retained at the same rate with the exception of 
those on deeds of conveyances, entry of merchandise at customs houses, 
entry for withdrawal from custom bonded warehouses, proxies and 
powers of attorney, which are repealed thirty days after the enactment 
of the Revenue Act of 1926, midnight of March 28, 1926. 


Tobacco Tax. 
The special tobacco manufacturers tax is repealed, effective June 30, 


1926. Various taxes on businesses and occupations are repealed, with 
the exception of the $1,000 tax on brewers and distillers. 


Tax on Brokers. 
The repeal of the tax imposed upon brokers, bowling alleys, billiard 


rooms, shooting galleries, riding academies and automobiles for hire takes 
effect June 20, 1926. 
Rules of Practice Before Board of Tax Appeals. 

Tentative rules of practice before the Board of Tax Appeals have also 
just been issued. The form and style of papers in connection with the 
filing thereof with the board are set forth therein. 

The regulations provide that the petition, which must be accompanied 
by a fee of $10, must contain proper allegations showing jurisdiction 
in the board, a statement of the amount of the deficiency, the nature 
of the tax, the year for which asserted, and the amount in controversy; 
clear and concise assignments of error alleged to have been committed 
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the assignments of error, and the relief sought by him. The petition 


shall be complete in itself so as fully to inform the board of the issues | 


to be presented, the board announced. 








J. W. O’Leary of U. S. Chamber of Commerce Regrets 

“Undesirable Increase in Corporation Income Tax.” 

J. W. O’Leary, President of the Chamber of Commerce 
of the United States, while describing the new Federal 
tax reduction law as promising a material contribution 
to economic advancement, says, “there is every reason to 
regret the very undesirable increase in the corporation 
income tax, as well as the failure to eliminate the estate 
tax.” He adds: 


Unless the corporation income tax at 13'%4% is reduced until it accords | 


more nearly with the normal tax on individuals the regrettable effects 


of the high rate will continue to be felt in the cost of living. It is of | 


mounting importance as an impediment to the growth of trade and in- 
dustry. Drastic reductions of this tax should be made in future cuts 
in the tax levies. 

The increase in personal exemptions does not recommend itself to 
real friends of the income tax law. 

While some improvements in conditions of the bureau of internal rev- 
enue may be expected under the new law, it would seem that Congress 
again has failed to give sufficient attention to the large number of intri- 
cate and important cases covering many years that are still unclosed 
in the bureau of internal revenue, visiting their burden of uncertainty 
and risk upon the entire business community. 


The Washington “Post” of March 2 also reports Mr. 
O’Leary to the following effect: 

Business men and their organizations, he said, might well take ad- 
vantage of the opportunity to recount “the inequities and needless dis- 
abilities now imposed upon business by our revenue measures and their 
administration’’ before the commission authorized to study the tax sys- 
tem under the new revenue act. He also felt that “the problems in the 
field of State and local taxation over the country demand attention.” 








Nickel Plate Unification Plan Rejected Because of Financial 
Structure—Proposed Acquisition of Roads Found Not 
to be in the Public Interest Except From a 
Transportation Standpoint—Transportation 
Plan Generally Approved. 

The Interstate Commerce Commission on March 2 handed 
down its decision denying by a 7 to 1 vote the application of 
the Van Sweringen interests for authority to unify under 
the control of the New York, Chicago & St. Louis Ry. (the 
proposed new company), the present New York, Chicago & 
St. Louis R. R., the Erie R. R., the Pere Marquette Ry., the 
Chesapeake & Ohio Ry and the Hocking Valley Ry. The 
finding of the Commission was entirely unexpected as it had 
been generally reported that a favorable decision would be 
rendered. 

If the unification plan had been approved, the New Nickel 
Plate System would have taken in more than 9,160 miles of 
roadway embraced in lines, declared by the Commission to 
be worth more than $1,000,000,000, stretching from the At- 
lantic Coast to the Mississippi Valley, and from Virginia to 
the Great Lakes. 

The transportation plan as submitted to the Commission 
was generally approved but the financial structure was dis- 
approved, the terms of the proposed acquisition of control 
being “found not to be just and reasonable.” The action of 
the Commission is regarded as a distinct victory for the 
minority stockholders of the Chesapeake & Ohio, who vig- 
orously opposed the merger terms from the very beginning. 
The proponents of the plan are entirely free to renew their 
petition after such revision as they think meets the objec- 
tions on which the denial is based. 
that if those interested in the merger feel that they can so 
revamp the financial plan that it would satisfy the Com- 
mission application for acquisition of control and for issu- 
ance of securities will be renewed. 

The Commission’s findings against the Nickel Plate appli- 
cation says “that great undertakings like this proposal 
should be supported by a strong and clear affirmative show- 
ing which will thoroughly meet in advance of rebuttal every 
substantial objection which reasonably can be anticipated. 
We cannot escape the conclusion that the plan was arranged 
with the intention of keeping control in the hands of its 
proponents even though their interest is a minority one 
in fact. Such an arrangement is not in accord with sound 
railroad practice. The Nickel Plate is the only railroad of 
importance in the country in which preferred stockholders 
do not have the right to vote, and now it is proposed to ex- 
tend this feature to over $155,000,000 of new stock of a com- 
pany comparable with the New York Central, Pennsylvania, 
and Baltimore & Ohio. The common stock of the new com- 
pany will not greatly exceed $174,000,000 out of a total cap- 


by the commissioner, the facts upon which petitioner relies as sustaining | 


It is the expectation 


- —————————————— | 





italization of over $950,000,000. We believe it to be self- 
evident the public interest requires that the entire body of 
stockholders of a railroad which is bonded in excess of one- 
half of its investment, and not a powerful few, shall be re- 
sponsible for its management. This can be done only by 
giving them the power to control the management. 
Commenting on the proposed terms of stock exchange the 
Commission declared that “it is evident from the record 


| that inadequate consideration was given to the terms from 


the viewpoint of the stockholders of the Chesapeake and 
Hocking. The president of those two companies was not 
asked to submit any information or figures bearing on the 
matter while the plan was under consideration, and had no 
part in fixing the terms beyond a few general suggestions 
as to the factors to be considered.” 

In addition the Commission declared that the Inclusion 
_ of the anthracite properties of the Erie would render it im- 
| possible to approve the ratios of exchange. Commenting on 
this feature the Commission declared that the record is con- 
fusing and vague as to their value and renders it impossible 
to reach a definite conclusion as to what ratios would be 
| fair. 
| The provisions of the leases dealing with the rights of 
non-assenting stockholders of lesser companies other than 
the Nickel Plate, the Commission stated, appeared designed 
to coerce all stockholders into exchanging their stock for 
that of the new company on the terms proposed, “The op- 
tions given them are largely illusory” the Commission said, 
It declined to indicate what ratios of stock exchange would 
be just and reasonable, saying such determdénation is impos- 
sible. “However,” it adds, “the burden of ascertaining or 
determining proper ratios of exchange should not be cast 
upon us.” 


The full text of the decision as handed down by the I. C. Com- 
mission follows: 
Finance Docket No. 4671* 


*(This report also embraces Finance Docket No. 4613, Construction of line 
of N. Y. C. & St. L. Ry.) 


CONTROL AND STOCK ISSUE BY N. Y., C. & 8ST. L. RY. 


Submitted December 31, 1925. Decided March 2, 1926. 

1. Proposed acquisition of control of the New York, Chicago & St. Louie 
R. R. Co., Chesapeake & Ohio Ry. Co., Hocking Valley Ry. Co., Erie R. R. 
Co., and Pere Marquette Ry. Co. by the New York, Chicago & St. Louis Ry, 
Co. found not to be in the public interest except from a transportation stand- 
point. Considerations, terms and conditions of the proposed acquisition of 
control found not to be just and reasonable. Transportation plan generally 
approved. Financial structure disapproved. Application denied. 

2. Following denial of application for authority to acquire constrol ae 
above stated, application of New York, Chicago & St. Louis Ry. Co. to issue 
securities denied. 

3. Application of New York, Chicago & St. Louis Ry. Co. for certificate 
authorizing it to construct a new line of railroad denied without prejudice. 

W. A. Colston, John H. Agate, White & Case, and Newton D. Baker for 
New York, Chicago & St. Louis Railway Company. 

Edward E. Gann and C. C. Collister for New York, Chicago & St. Louis 
Railroad Company. 

Herbert Fitzpatrick and Geo. H. Gardner for Chesapeake & Ohio Railway 
Company and Hocking Valley Railway Company. 

George F. Brownell and H. A. Taylor for Erie Railroad Company. 

Henry V. Poor and S. L. Merriam for Pere Marquette Railway Company. 

Henry W. Anderson, Thomas B. Gay and Irvin G. Craig for George Cole 
Scott et al., intervening stockholders of the Chesapeake & Ohio Railway 
Company. 

Hornblower, Miller & Garrison and E. C. Bailly for John 8. Stanton and other 
minority stockholders of the Hocking Valley Railway Company. 

Hobart S. Bird for Albert I. Stiles, intervening stockholder of the Chesapeake 
& Ohio Railway Company. 

Godfrey & Marx and Walter E. Godfrey for Albert L. Silberstein et al.; 
non-assenting stockholders of the New York, Chicago & St. Louis Railroad 
Company. 

Frank H. Ginn for C. L. Bradley, director of Chesapeake & Ohio Railway 
Company and of New York, Chicago & St. Louis Railroad Company. 

R. Marsden Smith for Baltimore & Ohio Railroad Company. 

Squire, Saunders & Dempsey and Andrew P. Martin for Akron, Canton & 
Youngstown Railway Company and Wheeling & Lake Erie Railway Company. 

Moultrie Hitt for New York & Pennsylvania Railway Company. 

E. E. Williamson, James, Williamson & Scott, and Ewing H. Scott for 
Greenbrier & Eastern Railroad Company. 

Ben. B. Cain for American Short Line Railroad Association. 


REPORT OF THE COMMISSION 
MEYER, Commissioner: 

The application in F. D. No. 4671 was filed by The New York, Chicago & 
St. Louis Ry. Co., hereinafter termed the new company, a corporation organ- 
ized under the laws of the state of Ohio for the purpose, among others, of en- 
gaging in transportation subject to the interstate commerce act. It seeks 
authority under paragraph (2) of section 5 of the act to acquire control of The 





Chesapeake & Ohio Ry. Co., The Hocking Valley Ry. Co., Erie R. R. Co., 
Pere Marquette Ry. Co., and The New York, Chicago & St. Louis R.R. Co., 
hereinafter veferred to, respectively, as the Chesapeake, The Hocking, the 
Erie, the Pere Marquette, and the Nickel Plate, or as the lessor companies, 
Each of the lessor companies is a carrier by railroad engaged in transportation 
subject to the act. They join in the application of the new company. The 
new company also seeks authority under section 20 (a) of the act to issue 
securities to be used in connection with the proposed acquisitions. 


Control Sought Under Leases 


Control by the new company is sought to be acquired (1) under leases for 
999 years from the lessor companies of the lines of railway and of other proper- 
ties, owned by them, respectively, and by assignment from each lessor company 
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of the leases whereby such lessor company nowfoperates existing railways of 
ita system not owned by it, or by sublease thereof from such lessor company, 
and by the assignment of any and all trackage and operating rights over 
foreign lines; and (2) by the acquisition of at least a majority of the capital 
stock of the Chesapeake, the Hocking, the Erie and the Pere Marquette It 
will be noted that it is not proposed to acquire any of the capital stock of the 
Nickel Plate. The proposed leases from the Nickel Plate, the Chesapeake, 
the Erie and the Pere Marquette would run directly to the mpany 
The proposed lease from the Hocking would run to the Chesapeake and would 
be assigned to the new company 


new ce 


Application to Build New line 

The application in F. D. No. 4643 was also filed by 
PI 

asks for a that the present and 

necessity require and will require the construction, and the operation in inter- 


It 


enience and 


the new 


public cony 


company 


certificate future 


state and foreign commerce, of a new line of railroad from Valley Crossing to 
Gregg, O., a distance of about 63 miles The new line would form a connection 
between the Chesapeake and Hocking. This connection is now effected by 
means of trackage rights which the Chesapeake now has over the Norfolk & 
Western, but which will expire in 1927 

The application to issue securities and to construct and operate the new 


line are obviously subordinate to the acquisitions of control and our discussion 
will be substantialy confined to the latter feature of the proceeding 


Provisions of Proposed Leases 

Forms of the proposed leases were submitted with the application. Their 
main provisions may be summarized as follows: They transfer the right to 
the use of all of the lessor companies’ assets, personal as well as real, including, 
with some exceptions, the holdings of securities of other railroad companies 
The Nickel Plate is the only lessor company which retains the right to acquire 
and operate other railway properties free from the provisions of 
The new company will receive the entire gross income from all leased properties 
subject to the provisions of the leases. It will be obligated to pay all taxes 
upon the leased properties or the earnings and income therefrom; all interest 
charges, all rentals and other charges under all leases to and other contracts 
of the lessor companies; all expenses and liability from operation and main- 
tenance of the leased properties; all expenses of maintaining the lessor com- 
panies’ corporate structures enabling them to do whatever may be required 
by the new company under the lease or by public authorities; and all current 
obligations and liabilities. The new company further obligates itself to keep 
insured such of the leased properties as are usually insured by railroad com- 
panies; to perform and discharge all contracts, duties and obligations imposed 
on lessor companies by law or otherwise; to defend actions, suits and proceed- 
ings against lessor companies; as 
good condition as when received; to replace equipment destroyed or retired 
and to operate and develop the leased properties to its best ability. Each 
lease provides for the return of the leased properties at the expiration or earlier 
termination of the lease; for accounting between the and for reentry 
and other remedies in case of default 

With respect to capital obligations of each-lessor, the new company under- 
takes to pay them for account of the lessor, or provide for them by refunding 
or otherwise, with the right to reimbursement in of the 
company at par, the new company to take care of such securities as all others 


the leases 


to maintain the leased physical properties in 
I I 


parties, 


securities lessor 


Terms of Exchange of Stock 
In addition to control through leases, it is proposed that the new company 
shall acquire as much as possible of the outstanding capital stock of each of 
the lessor companies, with the exception, as will be developed later, of the 
Nickel Plate, by the exchange therefor of stock to be issued by the new com- 
pany. For this purpose the new company will issue 6% cumulative preferred 
stock and common stock, but the preferred stock is to have voting rights only 
upon certain rather remote contingencies. The terms of the proposed exchange 
are made part of the leases and require the new company to issue to the stock- 
holders of the lessor companies, at their option, in exchange for their shares, 

stock of the new company at the following ratios: 

New Company's 


Shares 
For 100 Shares of Preferred Common 

EE EE EPO PEP eT TTT eT ere Tre 115 . 
I Cocca det s0k6é.c0dk eas ches wees ‘ 55 55 
Hocking common.............. Salsa aca wi ae Biete-s is rate ( 50 50 
or re ee ree 50 ; 
56k 5 0 én wees on eT ee re er eee 40 
Pere Marquette prior preference.................46. 100 

Pe RMINUND UNUUETOEs 65 cess cc cccesrccesvceceveas 90 

ee EE GI cc cnc ca sicuvess bed enteeas 85 


As stated above, no proposal is made for an exchange of stock with the 
stockholders of the Nickel Plate, but it is proposed to issue to the Nickel Plate 
itaelf capital stock of the new company equal in amount and kind to the out- 
standing capital stock of the Nickel Plate. 

The outstanding capital stock of the lessor companies affected by the plan 
is as follows: 
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Value of Lessor Companies 

No attempt has been made in this proceeding to ascertain the value of the 
properties of the lessor companies. Our tentative valuations of all those 
properties under section 19a has not been c« mple ted A “constructive cost”’ 
to December 31, 1924, of the physical railway properties of the new system, 
after deducting depreciation of equipment at the rate of 4 per cent per annum 
down to salvage value, has been ascertained by applicant to be $991,550,474. 
This ‘‘constructive cost’’ is based on underlying engineering and land reports 
of our bureau of valuation and subsequent expenditures for additions and 
betterments as reported to us. It covers only physical railway properties 
and does not include allowances for material and supplies or other working 


capital Applicants estimate the value of other assets of these companies 
to be at least $140,000,000. If our final values should not fall substantially 
below these tentative estimates, the proposed aggregate capitalization is 
conservative 

Provisions of the leases in so far as they affect stockholders of the lessor 


companies, other than the Nickel Plate, who do not elect to exchange their 
shares on the basis proposed will be considered later 

At the questions raised by interveners representing minority 
stor kholde re of the Cc} f sapeake will be disposed of. 


outset two 


As to Legality of Applications 

They first contend that the application for the acquisition of control is not 
lawfully before us as the application could not be lawfully authorized by a 
majority of the boards of directors of the Hocking and Chesapeake, or by any 
meetings of stockholders of these companies so long as substantial control is 
held by the proponents of the The details of this common con- 
trol will be later. The boards of directors of, the several lessor 
companies have adopted resolutions authorizing and approving the leasing of 
the properties subject to approval of the stockholders and of governmental 
authority Approval has been given by the stockholders at special meetings 
called to consider the But of course the proposed leases have not 
been executed by the Chesapeake, the Hocking or the new company. Their 
approval by the stockholders was conditioned upon consent of the necessary 
gov We have in many cases authorized under paragraph 
(2) of section 5 acquisition of control by one carrier under leases or other agree- 
ments where the contracting parties had directors and officers in common. 
While this common control must be kept in view in considering other aspects 
of this case it does not of itself prevent us from exercising our jurisdiction to 
consider the application on its merits. Without going into the matter further 
or discussing the many cases cited by applicants and interveners, we are of 
opinion that the application has been authorized by each of the applicants 
and is regularly before us for cons tio! 


acquisitions 
disc uss¢ d 


question 


ernmental authorities 


ler 


Regarding Ce 
The second question raised by interveners is that we are without authority 
under paragraph (2) of f the to approve the application for 
unified control and operation the nner proposed, as they contend it is 
in effect a consolidation of the carriers into a single system for ownership and 
operation. It seems only necessary to refer to many other cases where we 
have held that control effected by means similar to those proposed here did 
not constitute a consolidation into single system for ownership and operation 
as contemplated in paragraph (2) of section 5. See Control of El Paso and 
Southwestern by Southern Pacific, 90 I. C. C., 732. Counsel for interveners 
attempt to distinguish many of the Pennsylvania lease cases on the ground 
that no question of control by purchase of stock was involved. But we were 
dealing with acquisitions of contro! by means of 999-year leases where the 
Pennsylvania already controlled the entire capital stock, except in one instance 
where 98% was held. The fact that here acquisition of control by purchase 
of stock and by lease is sought does not change the essential nature of the 
transaction from one where all the stock is already owned and further control 
is sought by means of a long term lease. We therefore conclude that we have 
jurisdiction under paragraph (2) of section 5 to consider this application 
We come now to the principal questions in this proceeding (1) are the pro- 
posed acquisitions of control in the public interest; and (2) are the considera- 
tions, terms and conditions of the proposed acquisitions of control just and 
reasonable 


mmission’s Authority 


ection 5 o act 


in ma 


- 
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Operated Mileage Involved 

The Nickel Plate operates 1695.3 miles of road, including 22.34 miles of 
trackage. It extends from Buffalo on the east to Chicago and Peoria, IIL, 
and St. Louis, Mo., on the west, with branches to Toledo and Sandusky, Ohio, 
and to Michigan City, Indianapolis, Rushville and Connersville, Ind. It 
operates mileage formerly operated by the Toledo, St. Louis & Western, Lake 
Erie and Western, and New York, Chicago & St. Louis. See Acquisition and 
Stock Issue by N. Y.C. & St. L. R. R., 79 1. C. C. 581 It has a half interest 
in the Detroit & Toledo Shore Line which extends between Detroit, Mich., 


| and Toledo, Ohio. 


Preferred Common 
Chesapeake....... $12,561,700 $65,425,725 
Rages Sees eae bee eee aw 68S aa 11,000,000 
ii deat nce hd sodnbyenksnaseas 63,904,400 112,481,900 | 
Ge oo tact es ne seaeeee ses 23,629,000 45,046,000 
Nickel Plate....... 25,865,666 30,406,464 
$125,960,766 $264,360,089 


$390,320,855 

Against this the new company is to issue $131,715,119.75 of preferred stock 
and $150,753,522.75 of common stock. It is also proposed to issue $50,000 
of each class of stock to be sold for cash for organization purposes; and to 
provide for probable increases in outstanding capital stock of the Chesapeake 
through the conversion of its bonds amounting to $38,073,500 it is necessary 
to reserve an additional amount of $46,534,277.78 in stock of the new com- 
pany, making a total stock issue of $329,102,920.28. There is also a possible 
increase in stock of the Erie through conversion of outstanding bonds, but 
such conversion is considered so improbable as to be omitted from these 
calculations. Applicants stress the fact that on this basis a reduction of 
$103,521,823.61 in total capitalization will be brought about, but if the Nickel 
Plate stock which is not to be exchanged for that of the new company is 
considered the reduction amounts to $47,249,693.61. 


Total preferred and common 


Capitalization of New Company 
The new company's capitalization, including the obligations of the lessor 
companies assumed by it, as of December 21, 1924, on the basis outlined, 
would be as follows: 


Preferred Stock.... 
Common Stock. . 


Total stock.... 
Punded Debt... ...ec 


$155,032,258.64 
174,070,661.64 
$329,102,920.28 
621,802,892.32 


FOUR. 02s scees (inetd aes kite tie $950,905,812.60 
Ratio of funded debt to stock.......... 1.9 tol 
Ratio of common to preferred stock 1.12 tol 


The Chesapeake operates 2649.41 miles of road including 294.89 miles of 
trackage rights. It extends from Newport News, Va., through Cincinnati, 
Ohio, to Chicago, with a long branch to Louisville, Ky. It has many branches, 
particularly in the coal fields of Kentucky and West Virginia. Its mileage 
operated under trackage consists principally of over 85 miles over the Southern 
and other lines to reach Washington, D. C., 84.4 miles over the Louisville & 
Nashville to reach Louisville, 19.79 miles over the Chicago & Western Indiana 
to reach Chicago, and 62 miles over the Norfolk & Western from Valley 
Crossing to Gregg, forming the connecting link between the Chesapeake and 
Hocking. It owns over 80 per cent of the capital stock of the Hocking and 
thereby reaches Toledo. 

The Hocking operates 348.5 miles of road, only 6.75 miles of which are 
operated under trackage. Its main line extends from Toledo through Colum- 
bus, Ohio, to Athens and Pomeroy, Ohio, with branches in the coal fields of 
southern Ohio. 

The Erie system, including the Chicago & Erie, embraces 2571.79 miles of 
road. This includes 127.79 miles operated under trackage rights, and 133.55 
miles of the New York, Susquehanna & Western, 86.09 miles of the Wilkes 
Barre & Eastern, 35.83 miles of the New Jersey & New York, and 9.20 miles 
of the Bath & Hammondsport railroads. These four companies are con- 
trolled by the Erie through ownership of their capital stock, but are not 
operated by it. This stock will pass to the new company by means of the 
lease, but in the application it is stated that the new company does not intend 
to operate the properties of any other company embraced within the system 
of any lessor company which are not operated by such lessor company, but on 
the contrary the intention is that for the present all properties so operated 
shall continue to be operated as they are. This provision is only apllicable 
to subsidiaries of the Erie and a very important exception is made in the case 
of the Chicago & Erie, now operated separately, but nevertheless is to be 
operated by the new company 

The Erie thus outlined from New York to Chicago, double 
tracked most of the way, the main line passing through northern New Jersey, 
southern New York, northwestern Pennsylvania, northern Ohio and northern 
Indiana. A doubletracked line extends from Hornell, N. Y., on the main line, 
to Buffalo and other Niagara gateway points. Important branches serve 


- 
‘ 


as extends 


Cleveland and Cincinnati and it is an important factor in the anthracite and 
bituminous coal fields of Pennsylvania. 
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The Pere Marquette operates 2235.27 miles of road, of which about 337 
miles are in Canada. Its main line extend from§jToledo, Detroit, and Port 
Huron, Mich., to Chicago and Ludington, Mich. It operates car ferries from 
the latter point across Lake Michigan to Milwaukee, Manitowoc and Kewau- 
nee, Wis. It also has a half interest in a company which operates a car ferry 
across Lake Erie between Erieau, Ont., Port Stanley, Ont., and Conneaut 
Harbor, Ohio. Its Canadian mileage extends from Detroit and Port Huron 
to Erieau and St. Thomas, Ont. From the latter point it has trackage over 
the Michigan Central to Niagara frontier gateways. It has an extensive 
branch line mileage in the lower peninsula of Michigan. 


Mileage Included in New System 

There will thus be included in the system of the new company approximately 
9,160 miles of road (including trackage rights) in the United States, and 337 
miles in the Dominion of Canada. The main lines of the system will extend 
from the Atlantic ports of New York and Newport News to connections with 
the principal western, northwestern and southwestern railroads at the impor- 
tant gateways of Chicago, Peoria and St. Louis. It will also reach many 
other important cities and gateways like Louisville, Cincinnati, Indianapolis, 
tochester, Buffalo, Erie, Cleveland, Sandusky, Toledo, Columbus and Fort 
Wayne, Ind., and be stro gly represented in the industrial section of Michigan 
in the Mahanoning and Shenango steel districts of Pennsylvania and Ohio: 
in the rubber industry in and about Akron; in the and bituminous 
coal fields of Pennsylvania; and the coal fields of southern West 
Virginia, Kentucky and Ohio. It will n outlet for the coals to tide- 

water, to the ¢ it Lakes and to the It will be in a p 
great industrial 
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diate points 
Various 


Advantages to Public Through Unification 
/ J 








The applicants enumerate various advantages to the public through the 
proposed unification of operations, among which may be mentioned thx 
following: At common terminal points, particularly Chicago and Buffalo 
certain of the lessor companies either oecupy ised facilities or own facilities 
not proportionate to the eeds. on will make possible a fuller 
utilization of terminals more rapid tisfactory d frequent si 
Shop facilities will bs d to the maximum capac sa result of distribution 
of work to shops best qu d by capacity and equipment to perform it 
There ar points of inte t between the lines of the lessor omp les 
at each ‘ } h f $s joint terchange i pection ar 1 re | Phe 
delays incident to this inspection and record will be eliminated and ver t 
through most of the p will be t ( dat of revenue and 
distribution of costs will make practicable new and additional through route 
The Pers Marquette car ferr 3 acr 3 Lake nigan operate thro ghout tI 
year and favorable interchange rrangemeé re in effect witfi the north- 
western lines at Milwaukee, Manitowoc and Kewaunee For the first time 
these routes will be connected by a single system with most of the important 
cities in central and trunk line territories. It is anticipated that this ferry 
route cal gre ly developed with conse yuent economy in operation " 
contrasted with all rail movement, particularly through Chicago 

Movement of coal from mines on the Chesapeake and the Hocking can be 
better controlled and expedited, particularly with respect to the return of 
empties, an important factor in coal movements. In central territory Nickel 
Plate, Erie and Pere Marquette are the only important carriers which have 
substantially no bituminous coal production on their lines. Erie has some 


its lines in Pennsylvania. On 


Hocking 


the new 


on the other hand Chesapeake and 


are primarily coal carriers and the unfication of all five will result ir 


company resting on a broader traffic base. The tendency of this will be to 
increase the financial stability of the entire system which in turn will tend 
to insure a higher quality of service The New York Central, Pennsylvania 


and Baltimore & Ohio systems, 
in central territory, serve large Unified operation will result in a 
better distribution of iron and steel products, 
l on the 
a one-line haul 
lations of the Ches Lye ake 


the principal competitors of the new company 
coal areas 
automobiles and various other 
manufactured products produc lines of the les 
can be handled by 
Strengthening of the 
the port of H impton Re 


or companies, as they 
extensive 


be 


throughout territory 


beneficial to 
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Ir 
One of the most important fact: 


of traffic over the 
congestion at te rminals, 


of Traffic E 


onomy 


rs in the unified system will be the movement 
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al routes, having regard to density of 
grades ch 


most economl 


ind 


traffic, 


Obvious examples wl applicants 


gay are certain to be adopted are as follows 

From North Judson to Griffith, Ind., about 41 miles, the lines of the Erie 
and Chesapeake are practically parallel. The Chesapeake’s ruling grades 
are 1%; the Erie's 02°, westbound and 03° eastbound The Chesap ake's 


train will be diverted to the 


erie 


mpletion of the new line 


throug! line 


After the « 


between Gregg and Valley Crossing 


it is proposed to divert a considerable portion of the traffic now handled 
between R sell, Ky the great cor ntrat n point of the Che pe ike’s coal 
traffic, and Chicago from the Chesapeake’s route via Cincinnati to a new 
system route via Columbus and Marion, Ohio, thus utilizing the Erie’s low 
grade route from Marion to Chicago which now has an excess capacity of 1,509 
ears. Operating conditions over this route are so much more favorable than 
the Chesapeake’s route that although the latter is 8 miles shorter, the new 
route will require one less engine district The estimated savings are about 
400,000 train miles per ant 12 time of transit, and $1,300,000 in 
annual! expense This diversion w tend to help the terr ] sit ‘ t 
Cincinnat 

Jetween Lima, and Hornell, N. Y., the Erie's line is 30 miles longer thar the 
route fr m Lima over the } Plate to B thence over the Eri rh 
traffic of the Erie betw I I 1 Mead P 2 at time prreat 
to inter re with the r rent f ite | ree volume of perish Lle traff Ir 
addition, over one operating d ts ruling grade 107% eas nd 
and 1.09% west 1, wher { kel Plate between Lit 1] 
loads its t Bf 0) yy It t ted that | } ting 
perishal d other fast t ng ' ng to al t £500.000 1] 
result 

innu S Throu Unif ’ 

Altogether it is estimated that the proposed unified operation would result 
in annual savings of more tt $65,000,000 Many, if not all, of the savings 
are not dependent pon unihcation in the exact manner prop sed here but 
could be brought about if control were only by stock ownership, or many 
cases by intercompany contracts providing for the use of such joint facilities 
as it is proposed the fied system will establish jut that is not to that 
things mentioned can not more certainly and easily be brought about wher 
the lines are under one management and control : 

Exper lifures of $55,000,000 to he Made Unle T nifica 10Mn A{ppro ed 

Without unification it is said that the Chesapeake would have to spend 
over $23,000,000 in revising its Chicago division, and the Erie nearly 


$32,000,000 in revising its lines between Marion and Meadville and between 
Kennedy and Steamburg, N. Y., a total of about $55,000,000. As against 
this capital expenditure it will be necessary in the near future, in order to 
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provide for the increased traffic, to complete the double-tracking of the Nickel 
Plate’s line between Lima and Brocton, N. Y., at a cost of over $8,000,000. 

Reference is made to the fact that the Erie, Chesapeake, Pere Marquette 
and Nickel Plate compete to some extent with each other. Thus the Chesa- 
peake and Erie are in competition for traffic through Atlantic ports to Chicago 
and the west; the Nickel Plate and Erie are in competition between Chicago 
and Buffalo, and, through the Nickel Plate’s connections, the competition 
extends to New York; so too is the Pere Marquette somewhat of a factor in 
the situation. But we believe that it is unquestionable that the chief and 
by far the strongest competitors for traffic between Chicago and the west, on 
the one hand, and New York and Atlantic seaboard, on the other, are the 
New York Central, Pennsylvania and Baltimore & Ohio systems. These 
systems have grown to their present size and strength by a gradual process 
of aceretion. The system proposed would create a fourth powerful com- 
petitor of the three systems named, which have long been strongly entrenched 
in the territory. There has been no serious suggestion that they be disrupted. 
One of the fundamental objects of the transportation act, 1920, of which 
paragraphs (2) to (8) of section 5 are an important part, is to maintain an 
adequate railway service for the people of the United States. 








Purposes of Consolidations 
In ¢ 


Inission on 


ympliance with the mandate of paragraph (4) of section 5, the Com- 
Aug. 3, 1921, promulgated a tentative plan for the consolidation 
of the railway properties of the United States into a limited number of systems. 
This tentative plan provided for either nine or eight systems in the eastern 
the New England lines were or were not grouped in a 
rhe principal carriers in those systems were as follows: 


region according as 


separate 


system 


1. New York Central and its subsidiaries, except the Lake Erie & Western, 
Ohio Central Lines and Indiana Harbor Belt; Western Maryland; 
Rutland; and, alternatively, Boston & Maine, Maine Central and 

Jangor & Aroostook 

2. Pennsylvania and its subsidiaries, but specifically excluding Norfolk & 
Western 


3. Baltimore & Ohio; Reading; Jersey Central; Monon; and, alternatively, 
New Haven 
$. Erie; Delaware & Hudson; Lackawanna; Bessemer & Lake Erie; and 


Wabash east of Mississippi River. 


5. Nickel Plate and properties since consolidated into present Nickel Plate; 
Lehigh Valley; Wheeling & Lake Erie; and Bessemer & Lake Erie, alter- 
nat ly with system No. 4 

G6. Pere Marquette; Ann Arbor; and Detroit, Toledo & Ironton. 

7. New Haven; New York, Ontario & Western; Boston & Maine; Maine 
Central; and Bangor & Aroostook. 

8. Chesapeake & Ohio; Hocking Valley; and Virginian. 

9. Norfolk & Western and Ohio Central Lines 


Corporate Changes Amongst Roads 
It 


piace 


will be noted that the carriers covered by the present application were 
d in four separate systems. Since that time several changes have taken 
place in the corporate relationship of several of the carriers in the eastern 


group, with the approval of the Commission where necessary, to wit: The 
New York Central has acquired further control of the Cleveland, Cincinnati, 
Chicago & St. Louis Railway Company, and has made the Ohio Central lines 


system by means of what practically amount to per- 
petual leases. ‘The Pennsylvania has leased for 999 years several of its most 
important subsidiaries, and has consolidated others under state laws. The 
stock of the Central Railroad of New Jersey formerly held by the Reading 
Company has been placed in the hands of trustees appointed by the District 
Court for the eastern district of Pennsylvania, following the decision of the 
United St United States v. Reading Co., 253 U. 8. 23. 
The final disposition of this stock has been deferred pending consolidation 
proceedings, but by the terms of the decree the Court may at any time enter 
an order for the sale of the stock York, Chicago & St. Louis, Lake 
Erie & Western, and Toledo, St. Louis & Western have been consolidated 
and now comprise the present Nickel Plate, one of the applicants, which, as 
before stated, has a one-half interest in the Detroit & Toledo Shore Line 
The Wabash has acquired control of the Ann Arbor. Nearly all of the above 
transactions were passed upon by us. Most of them were applications under 
paragraph (2) 5, the one under which the present application was 
filed, or were applications under section 20(a) to effectuate some previous 
action taken under the state In addition the Norfolk & Western is now 
before us seeking authority to acquire control of the Virginian and we are 
advised that the Delaware & Hudson proposes to lease the Buffalo, Rochester 


& Pittsburgh, f 


an integral part of its 


ates Supreme Court in 


‘ 
ew 


of section 


laws 


subject to our approval of course 
Tentative Consolidation Pian not Inflexible 


any of the instances where we approved acquisition of control, such 


groupings were contrary to the tentative plan. We have never considered 
that plan as an inflexible guide to our actions under these provisions of the 
tatut On the contrary, although consolidations must be in conformity 
with our complete plan when promulgated it is evident that it was not the 


intent of Congre that even the cornplete plan should be considered as an 
inflexible guide, as we are empowered at any time after its promulgation, upon 
our own motion or upon application, to reopen the subject for such changes or 
modifications as in our judgment will promote the public interest. As we 
stated at that time, the tentative plan was put forward in order to elicit a full 
I rd up which tl plan to be ultimately adopted can rest, and without 
prejudgment of any matters which may be preser ted upon that record, 
Furthermore, we re here dealing with acquisitions, not consolidations, 
] ugh t latter are the ultimate end sought 
Att hearings upon the tentative plan there was no advocacy of it by any 
itme » expressed any general opinion concerning the various proposed 
east ter It w bvious that there was a great disparity in the mile- 
ge, p rty i I ind traffic of the several proposed systems. Special 
t m was directed against systems Nos. 4 and 5 on the ground that those 
syste uld not have ther the financial strength or the traffic advantages 
5 ld be neces y to enable them to compete, particularly with the 
‘ York ¢ tral and Pennsylvania The several systems were not suffi- 
ment wide diversified j geograp! vy, traffic, and access to important centers 


nd distribution to enable them to reach that stable condition 
of earning capacity which would be necessary if the systems established were 
illw the 
state d, ti f 


to earn 8 rate of return 

As before t parts of the New York Central and Pennsyl- 
vania systems have been brought more closely together by various means with 
In the case of the Ohio Central lines the tentative plan pro- 
outlet to the lakes for the Norfolk & Western. It now has 
well wide western outlet, in connection with the 
Pennsylvan It is true that in approving applications under paragraph (2) 
of section 5 we have generally said that such approval was not to be considered 
as indicating our conclusion in the matter of consolidation. But on the other 
hand, for the purposes of dealing with this application, we must consider the 
New York Central and Pennsylvania as they stand, together with the further 
fact that the latter still has a large interest in Norfolk & Western 


stantl BAarnie 


differer 


our approy al 
posed them as ar 
outlet, as 


such an as a 
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Competition for Seaiined inate 

As we have heretofore pointed out, the competition which the proposed 
eystem must meet will be furnished by the Pennsylvania, New York Central 
and Baltimore & Ohio systems. Applicants contend that their proposal will 
result in better balanced competition than is possible by the separate com- 
ponents of the system. They make various comparisons of population, 
traffic, and operating results of the proposed system with the three systems 
named. 

The cities in the territory to be served by the proposed system having in 
1923 an estimated population of more than 75,000, are served as follows: 


Total 
Served by Number Popualtion 
Pennsylvania................. 35 19,876,125 
ge ee 30 17,655,669 
ESPERO OTT POC PTET Pree 28 17,465,071 
MSOs 6 cdichavde ee eiervesteaenceeenad 19 17,266,303 


No important city wil! be deprived of railroad competition by the proposed 
unification, and, while traffic will be routed so as to avoid congested terminals 
and otherwise improve and expedite service and reduce operating costs, there 
is no indication that any existing route will be closed. On the contrary, from 
stipulations of record affecting weaker connections, a much different spirit has 
been manifested. 

Standing of Proposed System as to Reserves 

In revenue ton-miles per mile of road operated, the proposed system was 
third in 1923, being exceeded by the Pennsylvania and Baltimore & Ohio, and 
first in 1924. In total operating revenues it was third (exceeding Baltimore 
& Ohio) and in railway operating revenues per mile of road fourth, in 1923 
and 1924. In total net railway operating income it was third, and in net 
railway operating income per mile of line, fourth in 1923 and 1924. In both 
years it had the smallest average revenue per ton mile, but the greatest average 
haul per revenue ton. Its total investment in road and equipment 
greater than that of Baltimore & Ohio at the end of 1923 and 1924, though 
less per mile of line than any of the other three systems. In percentage of 
net railway operating income to investment in road and equipment it ranked 
third in 1923 (exceeding Pennsylvania) and second in 1924 (New York Central 
being first.) 

The proposed system will serve the Great Lakes and the Central Eastern 
and Pocahontas districts. To show that the proposed acquisitions of control 
tend to the realization of one of the prime objects of the provisions of section 5, 
namely an arrangement of systems so that 

“the cost of transportation as between competitive systems and as related 
to the values of the properties through which the service is rendered shall 
be the same, so far as practicable, so that the systems can employ uniform 
rates in the movement of competitive traffic and under efficient manage- 
ment earn substantially the same rate of return upon the value of their 
respective railway properties,” 

applicants make the following comparisons as between the proposed system 

and its principal competitors and all roads in the three districts named: 

PERCENTAGE CLASSIFICATION OF TONNAGE AND REVENUES 
PER TON-MILE, 1924 


was 


All Roads in Great 


me Ae Lakes, Central 
Proposed Pa.,and Eastern and Poca- 
System B. & O hontas Districts 
Products of 
Agriculture...... 7.58 4.75 5.81 
NG tS ono a dei ead ab ain 1.85 1.38 1.46 
a a0 Sebi s 69h 3.5 ace Vee Ks 64.07 59.76 61.35 
Forests. . hie aw aka 4.76 5.06 4.52 
Manufacturers and L. C. I. ae 29 09 26.86 
Revenue per Ton-Mile (cents). 00840 .01058 .01019 


Percentage Classification of Tonnage and Revenues Per Ton-Mile, 1924 
Analysis of Costs of Operation, 1924—Percentayes of Railway Operating 


Revenue 
All Roads in Great 
> > Lakes, Central 
Proposed sf a.,and Eastern and Poca- 
: System B. & O. hontas Districts 
Maintenance: 
Way and Structures. . 12.8 12.0 12.3 
5 cuSi'Kosdeekdsaavns 24.5 22.6 22.8 
eh cid aay eee Sas ge 37.3 34.6 35.1 
CT eer ibss do hc es cie¢k be 1.6 1.4 1.4 
pieetpertenen So a eae 35.2 37.7 37.2 

iscellaneous and General 3.2 3.9 3.5 
Total Operating and Mainten- 

errs 77.3 77.6 77.2 
Net Oper rating Revenue... 22.7 22.4 22.8 
Taxes and Uncollectable Rail- 

We TOVOWND. i 6icscccicvcns 4.5 5.1 5.2 
Railway Operating Income..... 18.2 17.3 17.6 
Facility and Equipment Re ntals 0.8 1.6 1.5 
Net Railway Operating Income. 17.4 15.7 16.1 


Percentage Classification of Tonnage and Revenues 
Per Ton-Mile, 1924 
Analysis of Costs of Operation, 1924—Percentages of 
Railway Operating Revenue 
The following comparison is limited to the four systerns named and shows 
results for 1924, the investment in road and equipment being as of December 
31, 1924. 
Percentage 
of Income 


Miles Investment Net Railway Return upon 
of Line in Roadand Operating Operating ook 
Operated Equipment tevenues Income Investment 
Proposed system ..... 9.213 1,228,863.970 $340.364,052 $59,273,642 4.823 
New York Central.... 12093 —1,878.762.969 588171.010 107,988,738 5.748 
Pennsylvania R.R.... 11,379 2.248 8115681 693.718.881 84,127,203 3.745 
Baltimore & Ohio .. 5.316 795,447,338 227,084,805 37,773,163 4.749 
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res Srenstantitien View Point aad Acapiiios 
Found in Public Interest 

Other meritorious groupings of these carriers might be proposed but viewing 
the grouping presented in this application strictly from a transportation stand- 
point, we find that the proposed acquisitions of control are in the public 
interest. 

We have now to consider the question: Are the considerations, terms, and 
conditions of the proposed acquisitions of control just and reasonable. 

Acquisitions of control upon the considerations, terms and conditions pro- 
posed were vigorously opposed by interveners, one of whom as a stockholders’ 
committee, representing 143,325 shares of Chesapeake, known as the Scott 
committee, voted against approval of the proposed lease at a stockholders’ 
meeting held on March 30, 1925. The Hocking interveners represent 11,590 
shares of Hocking stock, or approximately 53.5% of the minority stock of the 
company. 

How Proposed Plan was Approved by C. & O. and 
Hocking Valley Directors and Stockholders 

The plan of acquiring control of the lessor companies by lease and stock 
control heretofore outlined, was proposed by O. P. and M. J. Van Sweringen, 
hereinafter referred to as the Van Sweringens, under date of August 20, 1924. 
At that time more than a majority of the members of the boards of directors 
of the Chesapeake, Hocking and Nickel Plate were common to all three 
companies, with the same chairman. On August 19, 1924, the board of direc- 
tors of the Nickel Plate approved the proposal and recommended it to its 
stockholders. On August 25, 1924, at 2:00 P. M., a directors’ meeting of the 
Chesapeake was held at which similar action was taken. Of the eight directors 
present and voting for approval of the proposal, five had previously approved 
it on August 19, as members of the Nickel Plate board. Another director was 
president and a director of the Chesapeake and Hocking. On August 25, 1924, 
at 2:20 P. M. (which it will be noted was 20 minutes after the Chesapeake 
board had been convened) a meeting of the Hocking board of directors was 
held at which the proposal was approved. Of the nine directors present, 
seven had just voted in the Chesapeake meeting. On January 20, 1925, the 
boards of the Chesapeake and Hocking in formal meetings lasting a few minutes 
approved the proposed leases. At each meeting seven of the nine and ten 
directors, respectively, voting were also directors of Nickel Plate. On the 
same day, the Articles of Incorporation of the new company were drawn up. 
All of the incorporators were directors of the Nickel Plate and all except one 
were directors of the Chesapeake and Hocking 

A special meeting of the stockholders of the Chesapeake was held on March 
30, 1925. The inspectors of election reported that 850,848 shares were out- 
standing and entitled to vote, and 658,460 shares present or represented at 
the meeting. Of this number 506,542 shares were voted by the Deposit Com- 
mittee named in the proposal and 152,918 shares, of which interveners repre- 
sented 143,323, against approval of the proposed lease. Previous to this 


| meeting interveners had formally requested permission to prepare a list of 


the stockholders and only after notice was given of intention to apply for a 
writ of mandamus was such a list furnished. This was done on March 12, or 
only two weeks before the special meeting 
Right te Stockholders’ List in the Public Interest 
Aside from the legal rights of stockholders, it seems obvious that it is in the 
public interest that stockholders’ lists be readily available to all stockholders, 


possibly restricted to those holding a minimum amount of stock, under reason- 


able rules and regulations prescribed by the board of directors. It is not 
proper for officials of a railway company to inquire regarding the purposes for 
which a stockholders list may be desired by a stockholder or group of stock- 
holders. Any other course on the part of officials is in violation of their trust 
relationship to all the stockholders 

The special meeting of stockholders of the Hocking was held on March 28, 
1925, at which 106,555 shares of the total of 110,000 shares were represented. 
Of these 90,665 shares were voted by the deposit committee in favor of the 
proposal and 15,890 shares against it. This latter amount represented over 
73% of minority stock, that is stock other than that owned by the Chesapeake 

All Opposition to Proposed Plan Crushed 
The record leaves no doubt that the interests dominating the Chesapeake 


| and Hocking, who as we have pointed out, are those controlling the Nickel 


| mere stockholders in the Chesapeake 


Plate, used every weapon at their command to crush all opposition to their 
predetermined course of action, and that there was an utter lack of indepen- 
dent and impartial representation of all of the stockholders of the Chesapeake 
and Hocking when consideration was being given by their directors to approval 
of the plan and the terms of the proposed leases. Requests made by stock- 
holders for relevant and material information were met by evasion of refusal. 
All but two of the directors of the Chesapeake who voted in favor of the plan 
were vitally interested in the result from a viewpoint far different from that of 
Of the two exceptions, one represented 


| certain outside interests which immediately bought amounts of Erie and Pere 


Marquette, and the other was the president of the Chesapeake whose hands 


| were tied. 


| directors of the Nickel Plate. 


From the above discussion it seems clear that the proposed unification is a | 


step along the right lines in carrying out the policy of Congress, as expressed 
in section 5 of the act, of encouraging the formation of a limited number of 
systems, which, as it affects the eastern territory, outside of New England, 


and considering the railway situation in that district today, dominated as it 


is by three long established systems, would result in nearly all of the principal | 


producing and consuming centers of the territory being served by two or more 
and in many instances by all of the limited number of systems. Each system 
would ramify throughout the territory. Each would have adequate access 
to sources of fuel supply as well as participation to a large extent in the com- 
mercial distribution of coal. Each would serve at !east two of the five North 
Atlantic ports and have adequate access to lower lake ports. Mileage, 
property investment, gross earnings and net railway operating income would 
be more nearly equalized than is possible in the case of the present number of 
systems, or even the number proposed in the tentative plan. The systems 
would more nearly approach an equality of opportunity to serve the public 
throughout the territory, to provide adequate facilities and to make necessary 
extensions from time to time with reasonable expectation of securing additional 
traffic. A greater amount of actual and effective competition in service may 


control are just and reasonable. 
i 


be assured by a limited number of well articulated systems than by a greater | 


number of systems less complete. 


Contrasts Names of Operations with Erie and Pere 
Marquette with those of C. & O. and Hocking Valley 
Contrasts Names of Operations with Erie and Pere Marquette 
with those of C. & O. and Hocking Valley 

The contrast between the manner in which the interests of all the stock- 
holders of the Chesapeake and of the Hocking were represented and the manner 
in which the interests of stockholders of Pere Marquette and Erie were 
protected is striking. In the latter two instances dealings were at arm’s 
length. None of the directors of the Erie or of the Pere Marquette were 
The board of directors of the Erie had the matter 
under consideration for months, and the minutes of its several committees as 
well as those of the board itself show that the stockholders of that company 
had the benefit of the fullest consideration of the proposal and independent 
advice as to its terms and conditions, and certain amendments and revisions 
were insisted upon. The Chairman of the board and president did not vote 
upon the question because he considered that he represented all the stock- 
holders and as some of them objected to the proposal he did not deem it proper 
to commit himself 

A special committee of three directors of Pere Marquette was appointed to 
study the proposal and its minutes and those of the board of directors show 
that the stockholders had the benefit of the fullest consideration, as well as 
independent advice, which resulted in very substantial changes in the terms 
and condistions of the proposed lease, the rights and preferences to be enjoyed 
by stockholders of the new company, and the ratios of stock exchange, the 
results of negotiations in the latter respect resulting in an increase in the ratio 
of exchange from 90 to 100 for prior preference, 85 to 90 for preferred, and 70 
to 85 for common stock. 

Evidence Prepared Late 

Under any cireumstances the burden is upon applicants to make an affirm- 
ative showing that the terms, conditions and considerations of acquisitions and 
In view of the situation described above the 
responsibility resting upon us to subject the entire transaction to the closest 
scrutiny is particularly grave, and a corresponding responsibility rested upon 


' applicants to make a record which would disclose all the facts. Applicants 
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repeatedly and unreservedly invited the criticism and judgment of the Com- 
mission regarding every feature of the proposal. 





original plan of presentation does not appear to have contemplated nearly as | 


complete a showing on the record as the importance of the case and the 
character of the issues fairly required. Much of applicants’ evidence appears 
to have been prepared after the hearings had begun to meet objections made 
by interveners and suggestions by the presiding Commissioner. Great under- 
takings like this proposal should be supported by a strong and clear affimative 
showing which wil! fairly meet in advance of rebuttal every substantial 
objection which reasonably can be anticipated. 


Contrast of Affected Companies—Control of New Company 
to be Held by Van Sweringens Interest 


One of the proponents of this plan testified that “if we could not contro! 
the properties to the extent necessary to assure continuity of policy we did 
not want to be interested in them.” Through their control of 80% of the 
voting stock of the Vaness Company, a personal holding corporation, the 
Van Sweringens now control 54 17% of the voting stock of the Nickel Plate, 
but they control directly or indirectly only 32.85% of all the voting stock of 
the companies affected by their proposal. But under their plan they will 
directly or indirectly control, without purchasing a sirgle additional share, 
50.93% of the voting stock of the New Company, and thus will effectually 
control its management and operation. The details of how this increase in 
voting control is accomplished are shown in the Appendix. Assuming con- 
version of Chesapeake's convertible bonds, the percentages would be 29.43% 
before and 44.12% after the plan became effective, the latter, under modern 
conditions, being sufficient to effectively control a large corporation. 

This is accomplished principally in two ways. The first is to have the new 
company issue preferred stock without voting power, except in certain con- 
tingencies not material here, in an amount which compares to the common 
stock as 1 to 1.12. 

There are outstanding 1,000,951 shares of voting preferred stock of the 
lessor companies. In exchange therefor 687,843 shares of non-voting preferred 
stock of the new company will be issued. The new company will also issue 
non-voting preferred stock equal in amount to the non-voting preferred stock 
of the Nickel Plate. Thus the preferred stockholders of Nickel Plate sustain 
no loss of voting rights, while preferred stockholders of other lessor companies 
sustain a complete loss of such rights. In addition to that Chesapeake stock- 
holders are offered 55 shares of common and 55 shares of non-voting preferred 
for each 100 shares of Chesapeake common; while Hocking sotckholders, 
other than the Chesapeake, are offered 59 common and 50 preferred for each 
100 shares, thus effecting a further reduction in voting power. It is not 
proposed to issue any stock of the new company for Hocking stock owned by 
Chesapeake, but it is to pass to the new company under the lease. This stock 
is pledged to secure some Chesapeake bonds. It is explained that on this 
account it can not be exchanged for stock of the new company, but apparently 
it would not be difficult to provide for such exchange when freed from existing 
liens, which have at the most only six years to run. It is impossible to deter- 
mine what, if any, consideration was given to Chesapeake equity in this stock. 
At the hearing witnesses for applicants stated that in fixing the ratios it was 
taken into consideration. Upon brief our attention is directed to the premium 
Chesapeake stock in exchange for stock of the new company as the considera- 
tion, but if that is so the amount of the consideration to be paid is either less, 
on the basis of the amount of Chesapeake stock outstanding at the time of the 
proposal, or very much greater, on the basis of the amount of Chesaoeake 
stock that will be outstanding after conversion of bonds, than is proposed to 
be given for stock of the Hocking in the hands of the public. 

Adverting to stock control, we have heretofore pointed out that the plan 
does not contemplate exchange of stock by the Nickel Plate stockholders. 
They therefore suffer no diminution of their voting power. On the other hand 
the Nickel Plate, having leased its railroad and received therefor stock of the 
new company equal to its own stock, and having exchanged its holdings of 
Chesapeake and Pere Marquette for stock of the new company, will in effect 
be a holding company controlled by the Van Sweringens through their holdings 
in the Vaness Company. This will give them control of this large transporta- 


tion system without the necessity of owning an actual majority of even the | 


voting stock, much less all of the stock. 

We cannot escape the conclusion that the plan was arranged with the in- 
tention of keeping control! in the hands of its proponents even though their 
interest is a minority one in fact. Such an arrangement is not in accord with 
sound practice. 

Insists Stockholders Show Control 

The Nickel Plate is the only railroad of importance in the country in which 
preferred stockholders do not have the right to vote, and now it is proposed to 
extend this feature to over $155,009,000 of new stock of a company comparable 
with the New York Central, Pennsylvania and Baltimore & Ohio. The 
common stock of the new company will not greatly exceed $174,000,000 out 
of a total capitalization of over $950,000,009. We believe it to be self-evident 
that the public interest requires that the entire body of stockholders of a rail- 
road which is bonded in excess of one half of its investment, and not a powerful 
few, shall be responsible for its management 
giving them the power to control the management. The lethargy of ordinary 
stockholders in exercising their power to control the management of these 
large corporations has often been commented on, but nevertheless the power 
should be in their hands to use as they see fit. It is inimical to the public 
interest to strip stockholders of their voting power, thus rendering it so much 
easier to control a great transportation system by a comparatively limited 
amount of investment. 

Criti-izes Investment Trusts 
Hovering in the background of this entire question of control in this case 


However, applicants’ | 








This can be done only by | 





is trust agreement dated January 11, 1924, described by counsel as being in | 


the nature of a last will and testament. 
as owners of 130,000 shares of common (voting) stock of the Vaness Company, 
and C. L. Bradley and J. R. Nutt, both directors of the Nickel Plate, as owners 
of 16,250 shares each of the common stock of the Vaness Company, deposited 
euch stock with a trustee, receiving in lieu thereof trust certificates representing 
“certificates of interest in the common stock” of the Vaness Company pro- 
portionate to the number of shares deposited. The stock so deposited con- 
stitutes the entire voting stock of the Vaness Company. The certificates 
issued to Bradley and Nutt and the rights represented thereby are subject 
to purchase by the Van Sweringens under the terms of an option expressed in 
the agreement. The certificates are assignable and transferable upon the 
books of the trustee ‘“‘subject to the terms and conditions of the agreement.” 
The agreement constitutes and appoints the four gentlemen named “managers” 
of the trust, which is to continue for 21 years after the death of the last survivor 
with the right on the part of the survivor to appoint successors to a deceased 
manager. Without giving further details of this trust agreement, it is sufficient 
to say that under it the Van Sweringens may divest themselves of all beneficial 
interest in the Vaness Company stock and still retain voting control of the new 
company without direct or indirect ownership of a share of stock therein. 


Inadequated Consideration Given to Viewpoint of C. & O. and Hocking 
Valley Stockholders 


With respect to the reasonableness of the proposed terms of stock exchange, 
he applicants state that “those considerations, terms and conditions, were 


Under this agreement Van Sweringens | 





not arrived at, nor could they have been arrived at, by the use of a mathematic- 
al formula. Nor may the justness and reasonableness thereof be made the 
subject of any process of exact demonstration.” But it is evident from the 
record that inadequate consideration was given to the terms from the viewpoint 
of the stockholders of the Chesapeake and Hocking. The president of those 
two companies was not asked to submit any information or figures bearing on 
the matter while the plan was under consideration, and had no part in fixing 
the terms beyond a few general suggestions as to the factors to be considered. 
He first learned of the proposal from the newspapers and voted to approve it 
without change. Other directors acted principally on the basis of the balance 
sheet and income account annexed to the plan and a general inspection of 
railway and financial manuals and annual reports. They could produce no 
memoranda or data actually considered by them or by the respective boards 
although data used by the Erie and Pere Marquette boards were produced. 
It brings forcibly to mind what we said in Financial Transactions C., R. I. & 
P. Ry. Co., 36 I. C. C. 43: 

_This record emphasizes the need of railway directors who actually 
direct. There are too many passive directors who acquiesce in what is 
being done without knowledge and without investigation. A director 
of a railroad is a quasi public official who occupies a position of trust. 

The boards of the Chesapeake and the Hocking appear to have acted as 


boards of ratification rather than authorization or direction with respect to 
these matters. 


Ratios Not Just Between Stockholders of Respective Lessor Companies 


It is obvious that all of the many elements to be taken into consideration 
were not so considered when the proposal was being drawn up or else the em- 
ployment of experts after the commencement of the hearing to compile, adjust 
and compare earnings, property values, book va'ues, and the like would have 
been largely unnecessary. The information would have been available at 
the opening of the hearing. One expert used 1923 only in determining ‘normal 
net income,” and another used 1923 and 1924, and another used 1923 and 1924 
net income of the Nickel Plate, Erie and Pere Mar: uette. and 1922, 1923 and 
1924 net income of the Chesapeake and Hockirg Without going into further 
details it is sufficient to say that whatever test app'icants have used in trying 
to sustain the predetermined ratios they have not sustained the burden of 
showing that the ratios are just and reasonab’e as between the stockholders of 
the respective lessor companies. 

The traffic of the Chesapeake and Hocking has increased greatly year by 
year, and together these two roads now constitute one of the most efficient 
coal transportation machines in the country and undoubtedly would con- 
stitute the backbone of the proposed system. The Hocking earned on its 
common stock $16.50 per share in 1923 and $24 per share in 1924, but dividends 
of only $4 per share were paid in each year. The Chesapeake had net income, 


| including its equity in Hocking income, equivalent to $12.93 per share of 


common stock in 1923 and $19.26 in 1924 but dividends of only $4 were paid 
each year. Applicants refer to the “judgment of the market place,” but 
it seems only necessary to refer to the prices on the New York Stock Exchange 
on August 8, 1924, when the proposal was announced, April 17, 1925, ten days 
after the hearings began, and December 12, 1925. The latter quotations are 
not of record but we believe we are justified in making note of the prices. 


Aug. 8, 1924 Apr. 17,1925 Dee. 12, 1925 
Nickel Plate common........ 110'% 126% 178 
Chesapeake common......... 90% 91% 122 


Erie Anthracite Coal Properties 


But aside from what has been previously stated, there is another matter 
which renders it impossible on this record to approve these ratios. We refer 
to the inclusion of the anthracite coal properties of the Erie. The record is 
confusing and vague as to their value, and renders it impossible to reach a 
definite conclusion as to what ratios would be fair. 

As far back as The New England Investigation, 27 I. C. C. 560, 616, we said: 

Every interstate railroad should be prohibited from expending money 
or incurring liability or acquiring property not in the operation of its 
railroad or in the legitimate improvement, extension, or development 
of that railroad 

Paragraph (2) of section 5 has reference to acquisition of control of carriers. 
Section 20a, under which application is to issue securities, provides that we 
can make an order authorizing proposed issues of securities or assumption of 
liability only if we “nd (a) that the issue or assumption is for some lawful 
object within the corporate purposes of the applicant and compatible with 
the public interest, which is necessary or appropriate for or consistent with 
the proper performance by the carrier of service to the public as a common 
earrier, and which will not impair its ability to perform that service, and 
(b) is reasonably necessary and appropriate for such purpose. 

Applicants have made no such showing as to the inclusion of these anthracite 
properties in the proposed new system. Furthermore the Federal Courts in 
several instances have compelled the complete separation of common carriers 
and their anthracite coal properties. 

We have heretofore pointed out that the new company does not intend to 
operate several subsidiaries of the Erie system, said to be unprofitable, although 
its stockholdings in those companies are to be taken over. These subsidiaries 
have been integral parts of the Erie system for many years and they cannot 
be sloughed off except on a proper affirmative showing. All show corporate 
deficits as of December 31, 1924, and Erie’s assets are distorted to the extent 
of over $5,000,000 representing ‘‘traffic and car service balances” and ‘‘mis- 
cellaneous accounts receivable” due from subsidiaries. 


Rights of the Non-assenting Stockholders 

The provisions of the leases dealing with the rights of non-assenting stock- 
holders of the lessor companies, other than the Nickel Plate, appear to be 
designed to coerce all the stockholders into exchanging their stock for that of 
the new company upon the terms proposed. The options given them are 
largely illusory. That with reference to taking average market value is con- 
ceded to be unfair, bur we understand applicants are willing to make this 
“fair value.” Resort to litigation to determine the value of stock is a poor 


| remedy. 


Reasonableness of Exchange Should Not be Cast Upon Commission 

Applicants concede not only that we have jurisdiction to pass upon the 
reasonableness of the considerations, terms and conditions, but request us, 
particularly with reference to the ratios of stock exchange, to indicate what 
in our opinion would be just and reasonable. For the reasons heretofore 
pointed out, it is impossible upon this record, voluminous as it is , to so find. 
However, the burden of ascertaining or determining proper ratios of exchange 
should not be cast upon us. 


Burden is Upon Applicants to Justify Reasonableness of Exchange 

If all the stockholders are impartially represented in the preliminary dis- 
cussions they should be able to reach an agreement which can secure the 
approval of substantially all of the stockholders. If all the stockholders of 
Chesapeake and Hocking had been represented by independent negotiators 
the transcript of these hearings would read differently and our findings would 
be different. The burden is upon applicants to justify the justness and 
reasonableness of the ratios of exchange. We should not be expected to do 
more than ascertain that fact upon the record. We should not be expected 
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to arbitrate to the fraction of a share just what each stockholder should | private interest and what is found to_be%ds fects in the financial plan%block 
receive the way and the petition is denied 
Further Applications Foreseen I concur in the finding, that the public interest as declared PoyJCongress 
Many similar applications will probably be filed in the future and if all of _ would be served. I further join in the thought that the equities of ‘certain 
juest us to adjudicate their ™inority stockholders have not received full recognition. I do not, however 





these applicants, like the instant ones, should re 
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In th nstance little or no consideration w viven to the short li mind 7 
tions of the le r companies in the preparation of the plan, but on the ntrart Shares Owned By Shares wy / 
as has been pointed out, it is proposed to leave out some of the weaker units | Chesapeake & Ohio: Commor 654,147 N.P.RR 155,000 23.69% 
“ runi Ver ‘ - r ) 7907 
of the Erie It is apparent that ich a policy nullifies one of the intent ar Vaness Co 174.800 20.42% 
Congre in enacting this legislatior [very ppl nt should ssume the 399 800 50.41% 
' } 4 
burden of making reasonable provision in it plan for the possible incorporat Preferred 125.617 
of every connecting short line now in operation in the territory covered or to a 
be covered by the proposed gro ping or unifieatior br ct e Ol rt Total 779,764 329.800 42 29% 
line now in operation within the territory in question should be left out of the ' ( 0% 
= fncineminm ) lamene 227 (KV 24 4 
consideratign unless by affirmative testimony the abandonn ai PEAR Erie Railroad mon l 124,819 Vane as 387,000 34.40% 
i y t ap ent op ion c ‘ " O47 - cor 
of such } , f ; " First Preferred 479.044 Vaness Co 24.700 5.15% 
suc t omissior om the ' : : ; : : ‘ OF 
rf ich line or its nission fro t plan } been justified Second Preferred 160.000 Vaness Co 52 600 32.87% 
New Line to Be long to Che “1 pe the & OO — 


‘ Tots 7h £2 64 300 26.33% 
With respect to the application in F. D. No. 4643 the record is convincing Potal 1,763,863 464,300 deere ts 
that the construction of the proposed new line between Gregg and \ alley | Pere M arquette: Commor 450460 N.P.R.R.... 120,000 26.64% 
Crossing is necessary to take « re of the growir g traffic of the Che ipeake Vaness Co 20.000 6 66% 
It now has tracksag rights between the points named over Norfolk & Westerr — 


rails, which will « xpire on September 17, 1927 The trackage will not be 150.000 33 30% 
renewed as the traffic of the two roads exceeds the capacity of that portior 

. ™ 
of the N rfolk & Wester: : 


2 
. J Of 
done by the Chesapeake and it i mply able to finar the construct 24,2 


| » fi ice the cor tion — 
/ »plicant recognizes that the proposed line will form an essential part of the Total 686,750 150,000 21.80% 
( hesapeake is provision has beet made the prope sedi lease th t. in the 

event of its termination or expiratic ich line shall be deemed an extension N. Y..C. & St. L.: Commor 04.064 Vaness Co 164.700 54.10% 


: ’ } " “im roferres 25 56 i oting Pe - 
of the ( hesape ike > lines ind He cor veyed fo it Dy the new company upon Pr . J £95,000 . No\ — I wer 


lines Most of the preliminary work has beer 


Vi ent ola cons eth ce "The wnlieatic P he new co — I] a = a — tae 
; payment of all truction t rhe application of the new company will 562.720 164,700 54.10% 


be denied without pre judice to resubmission by the Chesapeake All inter- Mad 


ested parties will doubtless be willing to stipulate relevant portions of the Hocking Valley: Common 109.995 C.&0O. Ry. 88.379 80.30% 
present record into the record of such an application, if filed = 
An appropriate order will be entered Total Outstanding Voting Stock 


Commissioners Hall, Woodlock, and Tavlor did not participate Non Votir * Nickel Plate 


i . : ; 3.644.436 1,197,179 32.85% 
in the disposition of this case. oie 


EASTMAN, Chairman, concurring: <n SUMMARY: 





With the result re iched, nan ely, the denial of the pplication, I an Lite C. & O. Commor 155,000 4 25 
in accord P. M. Common 120,000 }. 29% 7.54% 
t Ise ) 1 , } } . rT - 
I me aw _ accord with the finding that the proposed acquisitions of Vaness Company Owns 
contro — t ote — tion, terms and conditions proposed have not been C. & O. Common 174.800 4.80 
ae to be in the pubhie interest, nd with what i di ipport of this Erie: Comm 387.000 10.62 
finding Much 1 rel ight have been said, but for the present it i no doubt First Preferred 24,700 OS~¢ 
Innecessary ser 1 Preferred 52.600 1.44 
l am not in accord with the finding that the pr sed plan of unificatior P. M. Com 90,000 82 
s wate — N. P. Commor 164,700 4.52 ) 88% 
does not involve the cons dation of the carriers inte a single svstem for ™ : #,¢ - — ” 
ownership and operation and that it contemplates merely acq cont C. & O. Ry. Owns . 
which we have yuri liction te approve under paragr p! 2) of sectic 5 of the H. V. ( I 88.379 2 43% 
act Ind ent from this finding I an ithorized t ww ft t Il ar i} es 
Commissione Campbel nd MceManam\, 2.85% 
Nor am I in accord with the finding that from a transportation stand! ‘ 
rans} i Profecsad Cc c rot 
the “Op ed icaqusit of ¢ tre! are iY thy yiil nierest | . . . . y 
we Thiet . See ty = ; Y | Proposed Issue of New Stock. $1,317,088 100.00% $1,507,472 100.00% $2,824,560 
juc er e evid e falls hort of eetal hing that { + Ir } ew | ' = 
authorized to say that I am joined by Commissioner MceManamv N Plate 
rie ' ’ , Y . 7 . nr nt 
AIT HISON, Commissioner, concurring: Wis receive On & A 
: tot Vutstanding 258,656 ] 64 04,064 20.17 562,720 
With the finding in the foregoing renort that the f ncial plan presented as On account exchanss 
a means of carrying out the acquis tion of control is not rea nable, and is not ee 2 Re mor 85250 6.472, 85 950 5 AS 170.500 
in the public interest, I am in accord The dismissal of the applicat n for P. M. Commor 102.000 6.77 102,000 
approval of acquisition necessarily follows this conclusi D But from the T ’ me = 7 a a aed 
yf = 4 46 al J ) 1 > we 725 ) 
transportation standpoint I would find that the present record establishes that Otal o54 26.11 $491,314 2.09% $7 9,220 


it is not in the public interest that the Chesapeake and Ohio and the Hox 





Valley should be taken with the other railroads involved under common ot oll aul 


act j exe al i 

control by the New Nickel Plate Company C. & O. Commor $95,140 7.30% $96,140 6.38% $192,280 
Commissioner Campbell joins me in the fore going expression. His views as P. M. Commor 25,500 1.69 25,500 

Erie Common 154,800 10.27% 154,800 

First (Preferred 12,350 4% 12,350 

Second (Preferred 26,300 1.99 26,300 


than as so reserved he concurs in the report and the order. I concur in the 
report and order, qualified as herein stated 


to the jurisdiction of the Commission have been expressed. In other respects 
LEWIS, Commissioné r, dissenting: Total $134,790 10.23% $276,440 18.34% $411,230 
iting: 


After much analysis the Commission, in dealing with the question of public Total $478.696 36.34% $767.754 50.93% $1 146 450 
interest, finds that it would be served by the consolidation proposed But ee |S -—-— 








Mar. 6 1926.] 


Vaness Company owns 54.17% of the voting stock of Nickel Plate. O. P. & M. J. Van 
Sweringen own 80% of the voting stock of the Vaness Company. 
ORDER 
At a General Session of the INTERSTATE COMMERCE COMMISSION, 
held at its office in Washington, D. C., on the 2nd day of March, A. D 


1926. 
F. D. No. 4643. CONSTRUCTION OF LINE OF N. Y. C. & ST. L. RY. 

; ¥. D. No. 4671. CONTROL AND STOCK ISSUE BY N. Y. C. & ST. 
: = 


A hearing and investigation of the matters and things involved in these 
proceedings having been had, and the Commission having, on the date he reof, 
made and filed a report containing its findings of fact and conclusions thereon, 
which report is hereby referred to and made a part hereof 

It is ordered, That the applications herein be, and they are hereby, denied 

By,the Commission. 
(SEAL) 


GEORGE B. McGINTY, Secretary 








Various Opinions Expressed By Bankers and Others on 
Nickel Plate Decision. 

Various opinions on the decision of the Interstate Com 
merce Commission’s ruling on the proposed Nickel Plate uni 
fication plan have been expressed by bankers, railroad exec- 
utives and others. The opinion of a majority of observers 
of the situation was that the decision would have the effect 
of clearing the atmosphere and laying down definite lines 
along which future mergers might be fashioned. To this ex- 
tent, it was felt, the Commission's ruling would be a guiding 
force, rather than a retarding agent. Bankers and railroad 
men saw a particularly hopeful omen in the fact that the 
Commission's adverse decision was based solely on the ques 
tion of the treatment accorded minority stockholders. In 
this action, it was pointed out, the Commission indicated 
clearly that it was prepared to scrap the tentative consolida- 
tion program and to disregard previously drawn lines en 
tirely. 

W. A. Colston, Vice-President and General Counsel of the 
Nickel Plate concerning the merger decision says: 

The paramount purpose of the transportation act is the establishment 
and maintenance oil national transportation system. 


rhe Commission in the first 19 pages of its report finds the pro 


an adequate 


2 } } 
posed acquisition of control is in public interest as accomplishing this 
purpose but denies the applications upon consideration of rely pr te 
arrangements between stockholders of which the Commission's jurisd 


tion is at least doubtful and as to which the Commission indicates 1 
definite exception 
This inconsistency is forcefully pointed the farst part of the 


disse Lewis The Commi 
char ges in the private arrangements between 


icceptable to it and a 


ting report of Commissioner 
even say what 
would be 


ym does 1 
stockhold 
pparently strikes down without suggested 
y of consolidations in 

finding, 


ystem of the nation of more 


ers 


a meritorious case 
estimated to 


remedy the Congressional polic 
which, according to the Commission’s 
result in a the transy 
$6,000,000 per year. 


own was 


Saving to ortation § 


than 


Mr. Colston declared he could not see benefits which 


would accrue to the Van Sweringen interests in expending 


any 


more money in furtherance of the merger plan until it was 


reasonably certain it would be accepted, Ile declared in his 


opinion, the Van Sweringens would neither appeal the case 


nor reconstruct the present financial plan. The matter will 


be allowed to rest, he said, until some definite plan can be 
made. 


Mr. Colston is further quoted as follows: 


I can see no good reason in view of this decision why the Van 


Sweringens should spend $750,000 more to go back to the Commission 
with another plan which may meet the same fate as this one. 
I am concerned, my next step is to go back to 
basis. The public is the loser. The Van 


dream but they have not lost their control of the 


So far as 
railroadir g or the old 
lost their 


Sweringens have 


roads 

Theodore Prince, expert in railroad securities, says: 

The of the Interstate Commerce Commission in the Nickel 
Plate was in the nature of a surgeon's major operation. It should be 
of incalculable value to the patient, if such the vast body of financial and 
transportation railroad facilities of this country be called. It 


decision 


may 


naturally shocks those who have felt that railroad interests are still in 
the nature of private property and that the legal forms of procedure 
with respect to such property rights of the common stockholders may 
be treated in orthodox fashion. Such rights and the legal procedure 


relating to these rights seem now in the course of evolution just as the 
last 20 have witnessed a change in the ] 
roads and those who own an 

The Interstate Commerce C 


situation and finally they have been cal 


years n relations between the rai 
them. 
latter 


has taken charge of this la 


led upon to pass upon the method 


, whicl ailroads may be consolidated. This new change of legal 
by railroad y | ted T} | leg 
procedure pertains particularly to the so-called minority rights or t 

f beneficial interest in property, even if they have no actual 


owners of 
legal righ 
This has t 
wide movement is on foot to prevent the issuance of 
and issuance of a smal] amount 
amount (f lollars) of financial control can d 
the m 


L. F. Loree, President of the Delaware & Hudson Co., 
and Chairman of the Kansas City Southern, and himself an 
active worker in the railroad consolidation, sees no hind- 
rance to other merger schemes of the Nickel Plate decision. 
Mr. Loree declared: 


t to vote or to have a voice in the management 


lustrial sh 


mpany 


of the « 
| 


been only lately seen in the in ures where a world 


non-voting shares, 
smal! 


utely 


of voting shares, so that a 


minate absol 


the 
gured in « 


ment of 
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decision will have no lasting effect whatever on railroad consoli- 


The 


d The Commission does not deny the economic value of mergers, 
but merely the terms of this particular one. It will not discourage prt- 
iative in merging the country’s railroads after it is fully un- 


merely clears the way for future 


Every decision of this kind 


aers 


William Church Osborn, senior partner in the law firm of 
Osborn, Fleming and Whittlesey, said: 


It is evident that the Interstate Commerce Commission based its 
pproval of the Nickel Plate merger on the financial rather than on 

the transportation aspects of the petition. It will be interesting to see 
how the commiss will deal with like applications where objections 
may be raised against the features of transportation instead of finance. 


Grenville Clark, of the law firm of Root, Clark, Howland 
& Ballantine, said: 
The decision impressed me chiefly for the emphasis the Interstate 


having minority stock 


h ers merg roa independently represented in the negotiations 
n the ssity of proof that the terms are fair to all stockholders. 
Chairman EF. N. Brown of the Vere Marquette Ry. says: 
In my opinion, the Nickel late interests will endeavor to work out 

1 new merger plan to suit terms of the Commerce Commission decision. 
I have had no information as to what the Nickel Plate will do, but I 
suppose entirely new plan will have to be presented to meet the In 
terstate Commerce Commission requirements. An amended petition 
would probably not be sufficient, but much of the detail required in the 
ginal application will not have to be re-presented. The decision came 
as a surprise to most people, as it was generally thought the petition 


would be favorably acted upon, with a minority report. 
Ralph 
that 


consolidations” 


of the Great Northern Railway 
“discouraging to the principle of 


sudd, President 
he saw nothing 
in the decision of the Interstate Commerce 
Hle said: 


said 


Commission on the Nickel Plate merger. 


It is evident that the Commission approves of the principle but that 
it did not like the financial structure of the Nickel Plate plans. Consoli 
lations will have to be considered individually. There are points in the 


United States where they will undoubtedly improve public service and 


reduce costs. There are other places where this would not be true. In 
ny opinion, consolidations are inevitable. 

It is also apparent from the decision of the commission that it has 
no objecti to consolidation groupings not in accordance with the tenta 


tive grouping which the Comission made a few ycars ago 

Edward C. Bailly, of Hornblower, Miller & Garrison, at- 
torneys, 24 Broad St.. who conducted the opposition to the 
Nickel Plate merger for the minority stockholders of the 
Hocking Valley R. R., which he said 
the 


aetion possible for a fair-minded tribunal in rejecting out- 


issued a statement in 


Interstate Commerce Commission had taken the only 


right the plan of financial structure proposed by the Van 
and their By the 
proposed plan, he said, the Comunission had gone clearly 


Sweringen’s associates, voting against 


on record against arbitrary treatment of minority stock- 
holders’ interests and at a single stroke had checked a tend- 
ency, Which, if uncontrolled, might conceivably have placed 
the entire railroad in the unhealthy con- 
dition of the ’90's. 


interview 


situation again 


In an Mr. Bailly 
bearing on the support tendered by Hocking Valley stock- 
holders to opponents of the Nickel Plate plan, Of the total 
of Hocking Valley stock not controlled by the Van Swerin- 
73.5% was enlisted through proxies on the 
Out of 21,616 shares independently 
were thus 


made public some statistics 


gen interests, 
side of the opposition 


owned, 15,890 shares or a artio of over 7 to 1 
alligned. The complete statement of Mr. Bailly follows: 
We are, of course, greatly gratified with the decision of the Inter- 
state ( ‘ommission in the Nickel Plate unification case, but the 
result is no surprise to those familiar with the merits of the matter. 
The manner in which the terms offered to the stockholders of the Hock- 
ing Valley and Chesapeake and Ohio were arbitrarily fixed by the Van 
interests, regard whatever for the rights of the 
minorities, contrasted with their dealing at arm’s length with the Pere 
Marquette and Erie; the inadequacy of those terms when judged by the 
earnings of Hocking and Chesapeake in recent years, as compared to 
those of the other constituent companies; the device of turning the 
Nickel Plate Railroad Co. into a holding company absolutely under the 
domination and control of the Van Sweringens; and the oppressive tac 
tics employed toward minority stockholders who refused assent to the 
terms, all combined, could not fail to convince any impartial tribunal 
that the terms proposed were not fair and equitable to the stockholders 


‘“ommerce ( 


S weringen with no 


of these two companies. This decision shows the Interstate Commerce 
Commission to be a fair and impartial tribunal, and that fact should 
ifford great comfort to railroad security holders in general. 
I do not agree with those who appear to think this decision is a great 
ow t he policy of consolidating the railroads of this Country into a 
limited number of stems so located and with such financial structures 


that they can compete, one with another, and at the same time earn a 
the value of the investments in their respective transpor 

All that the Commission has really done here is to say 
will not tolerate oppression of 


} 


fair return on 
tation m 
that they 


chines 
security holders of the railroads 
of this Country just because it “‘seems clear that the proposed merger is 
the right and may, from a transportation standpoint, 


one In my pinion, 


a step along lines 


a desirable ly of they have done a mstructive 
thing in putting the financial world on notice that 


lucted on the basis of fairness to all. 


very c 
these gigantic 
That should give 


opetTa 


tions must be cot 


the investing public the confidence in railroad securities without whic! 
ir transportation machine cannot keep pace with the development 
yur Country. 
Considering the pressure that appears to have been brought to bear 


to obtain a favorable decision ir 


this case, the Commission's courage it 
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rendering the opinion that it did certainly should arouse the admiration 


of all fair-minded people, and I feel that they have thereby justified the | 


confidence reposed in them by Congress in the Transportation Act of 
1920. 

So far as the minority stockholders of the Hocking Valley Railroad 
Company are concerned, their views have been completely vindicated. 
They did not oppose the merger of these particular properties, or the 
jurisdiction of the Commission to pass upon every phase of the matter. 


They did insist that they were entitled to a square deal, and that under | 


the circumstances existing in these particular companies it was incon- 


possible. The Commission has 
also adopted their views as to the rights of stockholders of railroads to 
have a voice in their management. 

The statement of the 


ceivable that fair terms were humanly 


Commission, in its opinion, that 


“if all the 


stockholders of Chesapeake and Hocking had been represented by inde- | 


pendent negotiators the transcript of these Hearings would read differ- 


ently, and our findings would be different,”’ tells the whole story. 


The completeness of their victory is emphasized by the fact that the 


decision was practically a unanimous one, Commissioner 


Lewis, who 


wrote a separate opinion, not differing with the other Commissioners on | 


question of the unfairness of the terms, but only on the question of 


whether the application should be denied or approved with the necessary 
modifications in the terms. 





Speyer & Co. on Nickel Plate Decision. 


Speyer & Co. have expressed themselves freely and frank- 


ly on the Nickel Plate decision. 


We give below, in full, what 
they have to say in the matter: 


It is but natural that the unexpected decision of the Interstate Com- | 


merce Commission, preventing the so-called “‘Nickel Plate’? merger of 
these particular railroads on the particular terms proposed, should be a 
serious disappointment for those who have been working for two years 
Or more to get this combination approved on these terms, and also a 
disappointment for those who 
either as investment or on speculation, in the expectation that the spe- 
cific terms of exchange for these stocks would be carried through. 
But this disappointment of those specially concerned, and the imme- 


diate effect resulting in sudden declines in some stocks, should not be 


allowed to obscure the longer view, in so far as this decision may be 
an influence on the permanent and future value of railroad investments 

It seems to us that for reasons the decision of the Inter- 
state Commerce Commission, and the reasons that they give for their 
decision, will prove to be a favorable factor. 

It is quite clear that the mémbers of the Interstate Commerce Com- 
mission have made a very thorough and conscientious study of all ques 
tions involved, and have arrived at their decision uninfluenced by politi- 
cal or outside considerations. This, in itself, is very encouraging. 
Furthermore, the Commission decides in favor of combining these rail- 
road properties from a transportation point of view, which is a great 
step in advance, if one considers what the opinion of similar bodies 
would have been ten or twenty years ago. 

The main reason that the Interstate Commerce Commission gives for 
disapproving this exchange of securities, on the terms proposed, is the 
fact that a large body of owners would practically have been deprived 
of their right to vote the shares they own, and that the control of such 
a large system ought not to be vested in a comparatively few without 
an adequate cash investment on their part. The decision, therefore, not 
only will tend to protect minority interests in this and other contem- 
plated mergers, but it also shows that the Commission does not favor 
concentration of control of large systems, or monopoly of transportation, 
in the hands of a few. However able and honest these men may be, 
experience has shown that too much power, or absolute control, by a 
few may lead to abuse in the long run. Such abuse, history has shown, 
in turn may lead to violent reactions and even revolution, not only in 
the political but also in the financial field. 

This is not the first time a decline in the stock market has been pre- 
cipitated by an unexpected event or decision, which, however, in the 
end has proved to be for the best interests of our country. 

We believe, in spite of temporary disappointments, that this decision 
of the Interstate Commerce Commission will prove to be for the benefit 


of investors in railroad securities, and, therefore, to the benefit of our 
country as a whole. 


a number of 








National Food Products Corp. Agrees to Decree Under 
Anti-Trust Law—To Divest Itself of Voting 
Stock of Certain Corporations. 

A Consent Decree restraining the National Food Products 
Corp. from further action toward completion of its proposed 
stock holding plan and requiring that it divest itself of vot- 
ing shares of stock of certain corporations already acquired, 
was entered March 4, by Judge Bondy in the United States 
District Court for the Southern District of New York. The 
decree provides that the corporation shall dispossess itself 
within 60 days of all its interest in shares of voting stock 
of certain companies. The corporation is permitted to re- 
tain shares of stock in certain other companies. The stock 
the corporation must dispose of and those it may retain 
are given below. 

The corporation on March 5 issued the following state- 
ment in the form of an advertisement to its stockholders 
and the general public: 


This corporation is organized under the laws of the State of Maryland, 
with authorized capital stock of 1,000,000 shares of Class A stock and 
1,000,000 shares of Class B stock, both without nominal or par value. It 
is empowered to hold securities of food producing and distributing com- 
panies, to purchase and sell securities, and to underwrite securities of 
companies in which it holds an interest. With such powers the corpora- 
tion offers to its stockholders an opportunity to share in the profits of 
companies engaged in varied branches of the food industry through 
diversified investment in their securities. 

Prior to Feb. 4, 1926, the corporation had acquired and was in course 
of acquiring stocks in certain chain grocery store companies, milk produc- 
ing and distributing companies, ice cream and other food products eonm- 
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had bought stocks of these Companies, | 
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cerns. On that date it announced that it proposed to extend its invest- 
ments to other prominent food concerns. 

On Feb. 13, 1926, the United States filed a petition in the United States 
District Court for the Southern District of New York against the cor- 
poration, its officers and directors, alleging, among other things, that the 
corporation’s acquisition of certain stocks and the continuance of its 
operations would substantia!ly lessen competition between competing cor- 
porations and would accordingly violate the terms of the Clayton Act. 
{See details in “Chronicle,” Feb. 20, p. 957.] 

On March 4, 1926, a décree in this matter was signed by Federal 
Judge Bondy, pursuant to the consent of the corporation, its officers 
and directors. The major portions of the decree are hereinafter printed 
in full. Briefly, the decree leaves the corporation free to carry out its 
purposes as an investment corporation so long as it shall not acquire the 
voting stock of more than one corporation engaged directly or through 
subsidiaries in the same section or community of the United States in 
the same general branch of the food industry, and further so long as 
the corporation shall not through the voting of stock, appointment of 
interlocking directors, or other means, permit a situation to be created 
which might substantially lessen competition, restrain interstate trade 
and commerce, or tend to create a monopoly of any line of the food 
industry. 

In accordance with this consent decree, the National Food Products 


| Corp. has already disposed of all its shares of voting stock in the follow- 


ing companies at prices above the cost to the corporation: 

United States Stores Corp. 
Reid Ice Cream Corp. 
Abbotts-Alderney Dairies, Inc. 
James Butler Grocery. Co. 
Great Atlantic & Pacific Tea Co. 
Economy Stores Corp. 

National Dairy Products Corp. 

This corporation retains shares of stock in the following corporations: 

H. C. Bohack Co. 

First National Stores, Inc. 

*United States Stores Corp. 

*James Butler Grocery Co. 

Detroit Creamery Co. 

David Pender Grocery Co. 

United States Dairy Products 
Corp. 

Telling Belle Vernon Co. 

*(Non-voting shares only.) 

The directors of the corporation are as follows: L. Benedict, Director, 
Worcester Salt Co.; H. C. Bohack, Pres., H. C. Bohack Co., Inc.; 
C. C. Burdan, Pres., Burdan Brothers, Inc.; P. M. Chandler, Banker; 
Geo. deB. Keim, Banker; J. A. MacDermott, Vice-Pres., United States 
Dairy Products Corp.; R. E. Powell, Jr., Vice-Pres., United States 
Dairy Products Corp.; M. E. Roache, Director, United States Stores 
Corp.; G. F. Trommer, Director, John F. Trommer, Inc. This director- 
ate, comprising both bankers and officials of corporations engaged in 
the food products and ice cream business, assures the corporation of the 
advice of men fully qualified to direct the corporation in the selection 
of its investments. 


EXTRACTS FROM THE DECREE 

It is ordered, adjudged and decreed as follows: 

(1) That the acquisition by National Food Products Corp. of shares 
of stock in certain corporations engaged in the production, sale and 
distribution of foodstuffs as set out in the petition herein and the use 
of such stock in the manner alleged in the petition will violate Section 7 
of the Act of Oct. 15, 1914, commonly called the Clayton Act, and ac- 
cordingly will be illegal. 

(2) That National Food Products Corp. within sixty days disposseses 
itself of all its interest in shares of voting stock of each of the follow- 
ing corporations: 

Abbotts-Alderney Dairies, Inc. 

James Butler Grocery Co. 

Economy Stores Corp. 

Great Atlantic & Pacific Tea Co., 

Inc. 

National Dairy Products Corp. 

Reid Ice Cream Corp. 

United States Stores Corp. 
and that said National Food Products Corp. be perpetually enjoined, 
restrained and prohibited from acquiring directly or indirectly any 
shares of voting stock in any of said corporations, or in any successor 
to the business of any of said corporations. 

(3) That National Food Products Corp. be perpetually enjoined, 
restrained and prohibited from acquiring directly or indirectly, receiving, 
holding, voting or in any manner acting as the owner of or exercising 
direct or indirect contro] over the whole or any part of the voting stock 
of more than one corporation engaged directly or through subsidiary 
companies in the same section or community of the United States in any 
one of the following genera! lines of business: 

(a) The operation of chain grocery stores. 

(b) The purchase, preparation and/ or sale and distribution of fresh 
milk and other dairy products. 

(c) The manufacture, and/or sale and distribution of condensed milk 
and similar products. 

(d) The manufacture, and/or sale and distribution of ice cream and 
other frozen products, or 

(e) The production or the purchase or the sale and distribution of 
any other single type of foodstuffs. 

(4) That National Food Products Corp., its directors, officers, agents, 
employees and all persons and corporations acting under, through, by, 
or in behalf of or in aid of or in conjunction with it, or claiming so to 
act, are perpetually enjoined, restrained and prohibited from acquiring 
directly or indirectly, receiving, or holding, voting or in any manner 
acting as the owner of, or exercising direct or indirect control over, the 
whole or any part of the stock or other share capital of any two or more 
corporations engaged in interstate trade and commerce where the effect 
of such acquisition or the use of such stock by the voting or granting 
of proxies or otherwise, may be to substantially lessen competition be 
tween such corporations, or any of them, whose stock or other share 
capital is so acquired, or to restrain such commerce in any section or 
community, or tend to create a monopoly of any line of commerce. 

(5) That National Food Products Corp., its stockholders, directors, 
and officers are perpetually enjoined, restrained, and prohibited from 
electing or appointing, and from continuing, any person as a director 
and/or officer of National Food Products Corp., who is at the same time 
a director and/or officer of a corporation engaged directly or through 
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subsidiary companies in the production and/or sale and distribution of 
foodstuffs im any section or community of the United States if at the 
same time there shall be holding office as a director or officer of National 
Food Products Corp. any other person who is at the same time an officer 
or director of another corporation engaged as aforesaid if the production 
and/or sale and distribution of the same line of foodstuffs in the same 
section or community. 

(6) That the individual defendants herein named and each of them 
and all others at any time directors or officers of National Food Prod- 
ucts Corp. are perpetually enjoined and restrained from making use of 
their positions as directors and officers of National Food Products Corp., 
or as directors and officers of corporations in which National Food 
Products Corp. directly or indirectly holds or shall hold any stock, in 
such manner as may substantially lessen competition between such cor- 
poration or any of them whose stock or other share capital is so held, or 
may tend to restrain interstate trade and commerce in foodstuffs in any 
section or community, or may tend to create a monopoly of any line of 
interstate trade and commerce in foodstuffs. 


Chandler Says Corporation Will Not Merge Food Companies—Denies 
Aim to Dominate Food Industry 


P. H. Chandler, Chairman of the Board of Directors of 
the National Food Products Corp., issued the following 
statement March 4 following the consent decree: 


We are glad this agreement just reached with the Government makes 
it perfectly clear that the corporation does not represent or is not 
formed for the purpose of merging food companies or to acquire control 
of food companies, and consequently it in no way represents an attempt 
to dominate the food industry. 

The National Food Products Corp., an investment corporation, was 
formed expressly for the purpose of affording the investor an oppor- 
tunity to beneht from a diversified group of selected investments in the 
food industry. The primary reason for the selection of food companies 
as a field of investment rests in the fact that this, our greatest industry, 
has until comparatively recent times shared its control with the public 
to only a small degree and in addition represents stability of sales and 
earnings which compares favorably with all the major industries of the 
country. 

Diversification is one of the prime safety factors of all investment 
corporations, and it is therefore obvious that diversification would be 
destroyed if such a corporation were to become involved in the complex 
problems of management and operation of a large and widely scattered 
group of industries. Thus the corporation will, as was originally in- 
tended, scrupulously avoid influencing the policies of the several con- 
cerns in which it holds investments. 

Mr. Chandler further stated that almost simultaneously with this 
clarification of the purpose for which National Food Products Corp. was 
formed the judgment of its organizers has been completely justified dur- 
ing the recent unprecedented wave of selling on the New York Stock 
Exchange, accompanied by precipitate declines in security values, when 
the stocks held by the National Food Products Corp. experienced, with 
but two exceptions, only minor declines, which apparently were nothing 
more than sympathetic action with the market. 





Senate Rejects Majority Report in Aluminum Co. 
Investigation. 

The U. 8. Senate by a vote of 36 to 33 refused February 
26 to adopt the majority report of the Judiciary Com- 
mittee, criticizing the Department of Justice for its han- 
dling of the affairs of the Aluminum Co. of America. The 
votes of two Democrats—Blease of South Carolina and 
Bruce of Maryland—who joined with the Republicans, 
decided the issue, for the remainder of the Senate minor- 
ity, with seven Republicans, voted for adoption of the 
report. 

The decision prompted Senator Robinson of Arkansas, 
Democratic leader, to drop his resolution proposing to 
authorize the President to employ special counsel to con- 
duct contempt proceedings against the company. Previ- 
ously Senator Walsh, Democrat, of Montana, leader of the 
fight in behalf of the report, had abandoned his plan to 
have the Senate investigate the company on its own ac- 
count through special counsel. He said several Senators 
were of the opinion that no Senate inquiry was necessary 
in view of the investigation made by the Federal Trade 
Commission, which had filed complaint that the concern 
had violated decrees designed to prevent a monopoly in 
the aluminum industry. 

In our issue of February 27, pages 1118 to 1124, we gave 
an extensive review of the steps taken in the investigation 
of the Aluminum Co. of America, together with official 
statements issued by the Department of Justice, extracts 











of Mediation. The measure, drafted, it is said, by repre- 
sentatives of railroad operators and employes, carries, 
according to the Associated Press dispatches from Wash- 
ington March 1, only two amendments with it to the 
Senate, where the proposal, as agreed upon in conference 
between the Senate and House Commerce committees be- 
fore it was reported to the House, is pending on the 
calendar. These advices also state: 

When the Senate Committee’s bill is called up, the House measure 
undoubtedly will be brought forward in the form of an amendment and 
House and Senate spunsors of the plan have indicated that they expect 
the time of its enactment to hinge largely on the Senate attitude toward 


the House amendments. These, both introduced by Chairman Parker 
of the Committee, provides a guarantee of retention of all present 


| powers of the Interstate Commerce Commission and strike out the pro- 








| 
| 


from the majority and minority reports of the Senate | 


Judiciary Committee and the text of the complaint of the 
Federal Trade Commission issued July 21, 1925. 








House of Representatives Passes Bill for Adjustment of 
Railroad Labor Disputes Through Board of Mediation 
—Railroad Labor Board Abolished. 


The House of Representatives on March 1 passed, by a 


| Edgerton, its President. 


vote of 381 to 13, the Watson-Parker bill, providing new | 


legislation for the adjustment of railroad labor disputes. 
The bill, which would abolish the existing Railroad Labor 
Board, provides for the establishment of adjustment 
boards, and boards of arbitration, and creates a Board 


] 


vision of $300,000 for expenses of the bourd of mediation, substituting 
“such sums as may be necessary.” 

The measure is proceeded on the program of Senate leaders by at 
least three proposals which may consume considerable time—the Muscle 
Shoals resolution, the Gooding long and short haul bill, and the foreign 
debt settlements. It is expected to be pressed for action when they are 
disposed of. 

Final action was taken after the House had defeated, 292 to 16, a 
motion by Representative Blanton, Democrat, Texas, to send the bill 
back to the Commerce Committee, with instructions to provide for en- 
larging the powers of an emergency board, which the measure provides 
as a last resort in settlement of disputes. Those voting against the bill 
were: 


Republicans—Beedt, Maine; Christopher, S. Dak.; French, Idaho; 
Nelson, Maine; Underhill, Mass. Total, 5. 
Democrats—Blanton, Texas; Bowling, Ala.; Deal, Va.; Dickinson, 


Mo.; Dominick, S. Car.; Garner, Texas; Garrett, Tenn.; McDuffie, Ala. 
Total, 8. 


Provisions of Measure. 


Representative Blanton made his move to recommit after the Demo 
cratic leader, Representative Garrett, of Tennessee, had decided such a 
move would be useless on his part because it would not achieve the end 
desired of incorporating an amendment “protecting the publie against 
unwarranted rate increases.” 


At the time the bill was introduced in the Senate in 
January by Chairman Watson of the Senate Committee 
on Inter-State Commerce Alfred P. Thom, General Counsel 
of the Association of Railway Executives, and Donald R, 
Richberg, General Counsel for the organized railway em- 
ployees, gave out a statement regarding the proposed 
legislation which we published in our issne of January 
16 (page 303) which indicated as follows the several 
boards provided for under the bill: 


Adjustment boards shall be established by agreement, which shall be 
either between an individual carrier and its employees, or regional, or 
national. These adjustment boards will have jurisdiction over any dis 
putes relating to grievances or to the interpretation or application of 
existing agreements, but will have no jurisdiction over changes in rates 
of pay, rules or working conditions. 

It is, however, provided that nothing in the Act shall be construed to 
prohibit an individual carrier and its employees from agreeing upon set- 
tlement of disputes through such machinery of contract and adjustment 
as they may mutually establish. 

A Board of Mediation is created, to cousist of five members appointed 
by the President by and with the advice and consent of the Senate, with 
the duty to intervene, at the request of either party, or on its own mo- 
tion in an unsettled labor dispute—whether it be a grievance or a dif- 
ference as to the interruption or application of agreements not decided 
in conference or by the appropriate adjustment board, or a dispute over 
changes in rates of pay, rules or working conditions not adjusted in 
conference between the parties. If it is unable to bring about an ami- 
cable adjustment between the parties, it is required to make an effort 
to induce them to consent to arbitration. 

Boards of arbitration are provided for, when both parties consent to 
arbitrate; also the method of selecting members of the boards and the 
arbitration procedure. Any award made by the arbitrators shall be filed 
in the appropriate district court of the United States and shall become 
a judgment of the court, binding upon the parties. 

In the possible event that a dispute between a carrier and its em- 
ployees is not settled under any of the foregoing methods, provision is 
made that the Board of Mediation, if in its judgirent the dispute threat- 
ens to substantially interrupt inter-State commerce, shall notify the 
President, who is thereupon authorized, in his discretion, to create a 
board to investigate and report to the President, within 30 days from 
the date of the creation of the board. It is also provided that after the 
creation of such a board and for 30 days after it has made its report to 
the President, no change, except by agreement, shall be made by the par- 
ties to the controversy in the conditions out of which the dispute arose. 


The statement also said: 

It is believed by the representatives of the carriers and the employees 
that the creation of the machinery mentioned and the opportunity and 
the obligation to pursue the methods provided will result in the amicable 
adjustment of all future labor disputes and prevent any interruption of 
transportation, 

In our January 16 issue (page 304) we also indicated 
the views on the bill expressed by representatives of the 
National Association of Manufacturers, including James A. 
Emery, General Counsel of the Association, and John DB. 
They contended that the proposed 
legislation did not properly protect the public interest. 
On January ® Mr. Emery proposed an amendment to 
require the reference of all agreements to the Interstate 
Commerce Commission, which would have power to set 
aside any awards that would materially affect rates. At 
that time the Associated Press said: 
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Mr. Emery also appeared before the House Committee 
on Inter-State and Foreign Commerce during the hearing 
on the bill last month (February) at which time he said: 
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On January 31 the views on the bill of L. F. Loree, 


President of the Delaware & Hudson R. R.. were set out 





in the New York “Times” from which we take the follow 
ing 
] ee lttaci Cha 

‘When the present Railway Labor t w created the r 
he public were told that it was a great exampl f egisia 
tion,’’ said Mr. Loree. ‘“‘We were t that tl t | juire 
for iccess would be time ' t yeste that it ! 
a new 1 sre. althoug! ‘ ‘ 
it has failed iv 
the test 1 ict 1 me r 
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ing ce of conduct | f t 
dicate that support for tl nie me f t t It 
might be described as an opet ‘ 

Mr. Loree sid dae ! t t | i ke 
the pending measur We vill leave that 1 eT ! nuf irer 
and farmers,” he uid Phe want rat 1 “ 
rates if wages rise The people pay the bill.”’ 

Other Rail Chicfs With H 

Other railroad executives who are underst lt ppose nyging the 
present law are Percy R. Todd of the Bangor & Aroostook: W. G 
Bierd, Chicago & Alton; S. M. Felton, Chicago & G Western: J. ] 
Pyatt, Denver & Rio Grande; L. W. Baldwin, Missouri Paci ow 
Edson, Kansas City & Southern: C. J Schaff \I 1 IN s and 
Texas; Frank H. Alfred, Pierre Marquette; J. \ Kurm, St. I is & 
San Francisco; Daniel Upthegrove, St. Lou & South Western: J. | 
Lancaster, lexas & 


Pacific; C. H. Hicks, Virginia Railroad; J. |} 
raussig, Wabash Railroad: W. M. Du ! li I 

The following is taken from the “Times” 
lhe the 


railway two camps 


W. W 


of February 14: 
s divided 
into The proponents of the bill, j 
Atterbury, President of the Pennsylvania Railroad, are herald 


1 


presentation of Railway Labor act in Congress | 


executives 


ing it as the forerunner of a new era in the relationship of railroad and 
employe, while the opponents, headed by L. F. Loree, President of the 
Delaware & Hudson and Chairman of the Kansas City Southern, charge 
that it is an unsafe piece of legislation and even go so far as to hint at 
collusion between the railroad executives and labor unions in framing it 
The fight, in the opinion of railroad men, is another manifestatior 


the warfare carried on by Mr. Loree 
since a was refused him at the Eastern consolidation 
attended by Daniel Willard of the Baltimore & Ohio, P. E. Crowley of 
the New York Central, W. W. Atterbury of the Pennsylvania, and J. J. 
Bernet, President of the Nickel Plate 

It is a matter of great interest in railroad circles that President 
Atterbury of the Pennsylvania, who tas heretofore been looked upon as 
the chief opponent of the labor unions, should be in accord with them 
on the present bill. Mr. Atterbury, however, defends 
the contention that in recent years there has been 
in the relations between managing officers and 
managements afford to do 


against the trunk line executives 
seat lidatior 


confere 


his position with 
definite change 
1 that the 


than encourage the spirit of 


a very 
employes an: 
cannot itherwtse 
cooperation. 


Alfred 


P. Thom, general counsel of the 





exutives, disclosed at the Congressional hearing the bill that twent 
railway executives had voted against a resoluti ipprove it pri 
ciple at a recent Chicago meeting, while fifty-two had voted for it. The 
fifty-two who voted for it represent about 80% of the mileage of the 
country In reply to questions from members of the committee s t 
whether the public was “ losing a little ground in the bill” and as 
to whether there was not danger under it that the railroads would toc 
readily grant wage increases Mr. Thom said that the idea was “per 
fectly untenable.” In view of the uncertainty of obtaining rate i: 
creases from the Interstate Commerce Commissio1 ae Thom de 


clared, no railway executive would agree to ar 


increase 

In a 
State Commerce 
Hooper, 


statement which he 
Committee February jen =W. 
Chairman of the Labor Board, summarized his 
objections to the bill, the New York “Evening Post” re- 
porting as follows his exceptions to the bill: 
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House Inter- 
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The 
mittee 


the 
Wus presented to 


House Inter-State 
the TIlouse on 
Associated Press in noting this, stating: 


Commerce Com- 
February 19, the 


report of 


Representative Cooper, Republican, Ohio, in submitting the commit 
tee’s report said the principles embodied in the bill were supported in 
the Kepublicar nd Democratic 1924 platforms and in messages to 
Congress by President Coolidge 

“This bill is recommended for passage,” the report said, ‘“‘as both 
the most practical and advanced legislation for the settlement of indus 
trial controversies that |} heen presented for the censideratior ot 
Congress 

“The writ 1 point impressed upon the committee during the hear- 
ings was the desirability of giving the managers and employes of this 
most important national industry the aid and co-cperation of the legis- 
lative, executive and judicial power of the Government in the settle 
ment. of industrial controversies by the means which practical men, who 


have devoted their lives to this industry, believe are best adapted to 
maiatain satisfactory employes.” 

An ame! designed “to protect the public from bearing the bur- 
unwarranted expenditures” as a result of voluntary negotiations, 
presented to the House by Representative 
who said had ort of 
both p 


was defeated i! 


relations between employers and 


dment 


additional views 
Kansas, 


committee 


was urged in 
Republican, 


the sup; 


this proposal 


’ 
seven other members of 


The which 


in the House, would provide specifically 


irties 
amendment, offered 


sure 


committee and will be 
that no section of 


the me 


be interpreted to preclude the Interstate Commission from considering 
merits of any arbitration award affecting freight ur passenger rates. 
“This would not allow the commission to set aside a_ settlement,” 


said Mr 


interests of the pu 


empower the commission to protect the 

On February 24, when debate on the bill began in the 
House, it was stated in the New York “Times” that oppo- 
sition to the measure had developed in the House among 
Western members, who that the 
stood that railway wage increase granted by 
the carriers would be passed on to the public. The ‘*Times” 
said : 


asserted measure as it 


meant any 





The fe re e bill that brougl ectir the gens ate 

la s t fear that th carrier d employes would fa to the 
habit s g settier nts with f ] reliance that the cost i eased 

nn © a he transferred to t { n the torm of advanced pas 
Sé yer i treignht rates 

This view was expressed by Representative Black. Democrat. of 
Texas wt favored an mer nent yileres py Representa é H h ) 
Kansas, R blicar | vi gt t t g cont in the bill should 
e constr 1 to prech the Interstate Commerce Commiss from 
considering the merits of any arbitration award relating to wages wher 
determining transportation rates 

This amendment is stout); "0S by the railroad brother! is 
whose counsel, Donald ( Richherg, declered today that its effect we i 

















Mar. 6 1926.] 


pe ft lestroy the green nt ¢ vy hefore Conere and tao 











agr { now ng ss i reve th 
settle ment « f dist utes in the rail VAY Ww rld } ehys+ ; ra 

In a speech to the House Mr. Black said the attorney for the railro 
brotherhoods and the attorney for the railroads “believe that an gree 
ment entered into by the carriers and their employes, either voluntarily 
or by arbitration, sh uld be rccepted as unchangeable and regardless 
tf how high freight rates are; that additional charges would be paid by 
the | n the shape of increas freight rates if the Interstate Com- 
merce { cc 9 tir ls it necessary in yrder 7 r th ear? re te meet 
the additional t."”. He admitted, however, that the attorneys for the 

labor organizations and the carriers deny that they hold such views. 
In referring to the action of the House on the bill on 


February 27 the New 


from Washington sta 


York 
ted: 


Pat j 1s . 
Rate Control Vl é 


“Times,” in a special dispatch 
Beaten 


A m ip of Western Republicans, and 


ve engineered by a grouy Repre 
sentative Garrett of Tennessee, the Democratic leader, intended to assure 
control over rate making by the Interstate Commerce Commission in 
connection with wage agreements entered into by railway executives and 


their em yes, was } 


, House. 


ploy veaten by the 
Amendments offered by Mr. Garrett and Representatives Hoch of 








Kansas and Burtness of North Dakota, Republicans, declaring in effect 
that nothing contained in the | should be construed as limiting the 
authority of the Interstate Co: rce Commission in the exercise of 
its powers to prescribe just and sonable rates were ruled out of order 

That the House was in r to give favorable consideration t 
ny pr sal that would materially modify the railroad bill was showr 
when cries of “No ““No!”’ were raised as Representative Blanton of 
Texas esented t imendment t ulating that the Interstate Commerce 
Commis n si] Id have aut t o suspend tl eratior I ar wage 
agreements e1 ed into by the railroad managers ar ranized railt 
workers. This was beaten on point « rdet 

yubstitute Amendment Adopted 

A substitute i! idment iffered in the behalf of the Interstate and 
Forei Commerce Committee by Chairman Parker providing that noth 
ing in the act should be construed to diminish or extinguish any of the 
if wers I ties f the I erstate Co.nmerce (Commission was id pte d 
This was upled with an amendment offered by Representative Tincher 
f Kansas | iding tl ls relating to wages or other questions 
entered int arriers and their employes should not be binding on the 

nmission in the , leration of applications to increase rates 

The Parker-Tincher amendment w designed as a compromise in the 
hope that it would win support for the bill among Western members, 
who fear that the “peace plan” will be followed by an advance in wages 
that will at once be passed to the farmers and the public generally in 
higher freight and passenger rates This proviso, in the opinion of 
House members, will leave the commission free to determine whether 
wage agreements shall be recognized as an integral part of an applica 
tion for authority to advance rates, or to decide that such agreements 
shall have no weight in passing upon a question involving higher rates. 

A warning that the agencies created by the Watson-Parker bill would 
prove no more effective in maintaining peace in the relations between 
the carriers and their employes than the Railroad Labor Board was 


expressed in a speech by Representative Garrett, who charged that the 
railway executives had assented to the 
tecting their revenues from 


the subject of n 


*“peace plan” as a means of pro- 
wage demands that were ut to 
the brotherhoods of railroad 
He predicted that the measure would not work to the advan- 


increased ab 


be made with 


sgotiation 


workers. 





tage of “the great American public.’ 

Mr. Garrett contended that the matter of wages would inevitably 
enter into the question of rates, and that it was idle for the House to 
attempt to deceive itself on that point 

“IT feel absolutely sure that peace in the railway world will not be 
brought about by this act,’ said Mr. Garrett “We know that demands 
for increased wages have been made, and we have reason to believe that 
supplemental demands for further increases will be submitted within the 





next few months In so far as the railway executives are concerned, 
they look upon this measure as a purely temporary proposition whereby 
they will be enabled to meet an emergency in their affairs in the very 
near future. 
Predicts H gher Rates 

Mr Garrett declared that he could not see his way clear to ipport 
an agreement, signed by two parties, in which little or no consideration 
was given to the third party, made up of shippers, manufacturers, farm 
ers and the public at large, who, he said, would be called upon to pay 
higher freight rates to enable the railroads to meet the higher wage scale 


tou be demanded by the brotherhoods 


Yor 


Representative Mead of New k insisted that the proposed act 
would assure peace in the railway world, and that there was no founda 
tion for the pessimistic predictions by Mr. Garrett. He said there had 
been no protests made by the farmers against the bill in committee, and 
that fears expressed in debate that the measure would impose new 
money burdens upon freight and passenger traffic were groundless 


A comparison of the labor provisions of the transporta 
tion act with those in the Parker-Watson bill, presented 
in the House by Representative Newton of Minnesota on 
February 19, is reproduced from the Congressional Record 
as follows: 

TRANSPORTATION ACT P I! 
Section 1, The term 
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Sr 3 ( The term “carrie “carrier” 
includes: s enlarged to include not only the 

(a) Any express « ny provisions of section 300, but also 

(b) Any sleeping-car company the following: 

( Any carrier by railroad ‘First Ihe term ‘carrier’ in 
subject to the interstate commerce ludes any express companp, sleep- 
act, except a street, interurban, or ing-car company, and any carrier 


suburban electric railway not op- I railroad subject to the inter 
erating as a part of a general state commerce act, including all 
steam railroad system of trans- floating equipment, such as boats, 


portation. barges, tugs, bridges, and ferries, 
and other transportation ‘facilities 


nsed by or operated in connection 
with any such carrier by railroad, 
and any receiver or any other in 
jividual or Lody, judicial or other- 
wise, when in the possession of the 
business of employers or carriers 
covered by this act: Provided, 
however, That the term ‘carrier’ 
shall not include any street, inter- 
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SEc ) Duty upon carriers 
l en yees to settle 

It shall be the duty of all « 

rs 1 their officers, employees, 

nts exert every reason 

effort ay ] adopt every avail 

ble me to avoid any interrup 

t t eration of any carrier 

g ving out of any dispute be 

the carrier and the em- 

iloyees r subordinate officials 

Sec. 301, Duty to settle in con- 


Then 
jurisdiction: 
“All such disputes 


ference. “the board”’ 
having 


to 


shall be con- 
1 


idered and, if possible, decided in 

nference betwee representatives 
lesignated and authorized or the 
employees or subordinate officials 


thereof, directly interested in the 


dispute. 


‘If any dispute is not decided 
1 such conference, it shall be re 
ferred by the parties thereto to 
the board which, under the pro 


i 
authorized 


visions of this title, is 
to hear and decide such dispute.” 
} 
| 
| 
Sec. 302. Boards of adjustment 


created”’ to settle “‘griev- 
‘Railroad boards of labor 


‘may be 


49 
nces 


uijustment may be established by 
| agreement between any carrier, 
group of carriers, or the carriers 


s a whole, and any employees or 
subordinate officials of carriers, or 
organization or group of organiza- 
tions thereof.” 

No spe 


ific provision as to powers 
ind procedure. 


Salaries and expenses to be paid 


y parties. 


Sec. 303. Adjustment boards: 
Jurisdiction applies only to dis- 
putes involving grievances, rules, 


9 working conditions. 


Sec. 304. Establishes a _ Rail- 
toad Labor Board, composed of 
nine members, as follows: 

(a) Three from labor group. 

(b) Three from management 
group 

(c) Three from public gener- 
ally. 
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urban, or suburban electric rail 
way unless such a railway is op- 
erated as a part of a_ general 
steam railroad system of trans- 
portation, but shall not exclude 


any part of the general steam rail- 
-oad system of transportation now 
or hereafter operated by any other 
motive power.’ 


Sec. 2. General duty upon both 
parties to seitle: 

“First. It shall be the duty of 
ill carriers, their officers, agents, 
ind employe to exert every rea- 
sonable effort to make and main 
tain agreements concerning rates 
of pay, rules, and working condi- 
tions, and to settle all disputes, 


whether arising out of the appli- 
cation of such agreements or other- 
in order to avoid any inter- 
ruption to commerce or to the op- 
eration of any carrier growing out 
of any dispute between the carrier 
and the employees thereof.’ 

The provisions are more specific 
is to the oh!igation to keep agree- 
ments and to settle differences. 


wise, 


Sec. 2. General duty to settle 
conference. Then follows more 
elaborate provisions how, when, 
and where to be accomplished: 
“Second. All disputes between 
a carrier and its employees shall be 
considered, and, if possible, de- 
cided, with all expedition, in con- 
ference between representatives 
designated and authorized so to 


In 


confer, respectively, by the car- 
riers and by the employees 
thereof interested in the dispute. 

“Third. Kepresentatives, for all 
the purposes of this act, shall be 
designated by the respective par 
ties in such manner as may be 
provided in their corporate or 


ganization ur unincorporated asso- 
other means of col- 
lective action, without  interfer- 
ence, influence, or coercion, exer 
cised by either party over the self- 
organization or designation of 
representatives by the other. 
“Fourth. In case of a dispute 
between a carrier and its em- 
ployees, arising out of grievances 
or out of the interpretation or ap- 
plication of agreements concerning 
rates of pay, rules, or working 
conditions, it shall be the duty of 
the designated representative or 
Lepresentativea of such carrier and 
of such emp'‘uyees, within 10 days 
after the receipt of notice of a de- 
on the part of either party 
confer in respect to sueh dis- 
pute, to specity a time and place 
at which such conference shall be 
held: Provided, (1) That the 
place so specified shall be situated 
upon the ratlroad line of the car- 
rier involved unless otherwise mu 
tually agreed upon; and (2) that 


ciation, or hy 


sire 


to 


the time so specified shall allow 
the designated conferees reason- 
able opportunity to reach such 


place of confcrenee, but shall not 
exceed 20 «days from the receipt 
f such notice: And provided fur- 
ther, That nothing in this para- 
graph shall be construed to super- 
sede the provisions of any agree- 


ment (as to conferences) then im 
effect between the parties.” 
Sec. 3. Boards of adjustment 


“shall be created’”” by agreement 
to settle grievances. 

Given extensive powers as to 
hearings and procedure. Decisions 


made binding 

Salaries aud expenses to be paid 
by parties 

Sec. 3. Adjustment boards: The 
provisions relating to jurisdiction 
ire substantially the same. 


are 


Sec. 13. Repeals Title III of 
transportation act, which includes 
the Railroad Labor Board. 








All are ajpointed by President. 
Salary, $1,000. 


Sec. 307. Has appellate juris- 
diction as *o grievances, rules, and 
working conditions from adjust- 
ment boards. 

Has original jurisdiction as (1) 
to above if adjustment boards not 
organized; (2) as to wages not 
agreed to in conference upon re- 
quest of either side or on own 
motion if likely to substantially 
interrupt commerce. (3) May sus- 
pend agreements in conference if 
agreement fcr increased wages 
likely to necessitate a substantial 
readjustment of rates. Take tes- 
timony. As to this latter decision, 
one of publis must concur. 

No power to enforce 
cisions. 

Suspended board of mediation 
and concilianon provided for frst 
in Erdman Act (1898) and in 
Newlands Act (1913). 


its de 


bos2% 


No provision as to arbitration. 


°- r 
— % 
~. * 

t 

‘ “” 


Railroad Labor Board consisting 
of nine members, three from labor, 
three from mianagement, and three 
from public. Appointed for fixed 
terms, have powers to investi- 
gate and even to decide but no 
power to enlorce their decisions. 


No provision against striking or 
for maintenance of status quo. 





Sec. 4. Establishes board of 
mediation and conciliation com- 
posed of five. 


All appointed by the President. 
“No person in the employment of 
or who is pecuniarily or otherwise 
interested in any organization of 
employees or any carrier shall’ 
be eligible. 

Sec. 5. Has jurisdiction to medi- 
ate upon own motion or request 
of either party as to following: 

“(a) A aispute arising out of 
grievances or out of the interpre- 
tation or application of agree- 
ments concerning rates of pay, 
rules, or working conditions not 
adjusted by the parties in  con- 
ference and not decided by the ap- 
propriate adjustment board; 


“(b) <A dispute which is not 
settled in conference between the 
parties, in respect to changes in 
rates of pay, rules, or working 
conditions; 

“(c) Any other dispute not de- 
cided in conference between the 
parties.” 

Sec. 5. In event of failure to 
get parties tu agree is to induce 


arbitration, 

If parties upon agreeing to ar- 
bitration can not agree on neutral 
arlitrator, beard of mediation ap- 
points him or them. 

Sec. 7. Rather elaborate provi- 
rion as to organization of arbi- 
tration boards and their procedure. 

Given assistance of United 
States courts for compulsory proc- 
ess of witnesses and papers. 

Witnesses shall be sworn, 

Arbitral award by majority 
vote. 

Award made final and conclu- 
Bive. 

Enforceable as a judgment. 
Filed as such in office of clerk, 
United States court. 


Sec. 10. Emergency board. Sub- 
stantial provisions are as follows: 

“If a dispute between a carrier 
and its employees he not adjusted 
under the foregoing provisions of 
this act and should, in the judg- 
ment of the Board of Mediation, 
threaten substantially to interrupt 
interstate commerce to a degree 
such as to deprive any section of 
the country of essential transpor- 
tation service, the Board of Media- 
tion shall notify the President, 
who may thereupon, in his dis- 
cretion, create a board to investi- 
gate and report respecting such 
dispute. Sucn board shall be com- 
posed of such number of persons 
as to the President may seem de- 


sirable: Provided, however, That 
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Enlarge Membership of Interstate Commerce Com- 
mission Reported By Senate Committee. 
Senate Committee on Inter-State Commerce re- 
on February 16 the bill which would increase the 
membership of the Inter-State Commerce Commission from 
11 to 13. The effect of the new legislation which the bill 
proposes, was indicated in a copyright dispatch from 
Washington February 26 to the New York “Evening Post” 
which we give herewith: 

The Interstate Commerce Committee of the Ssrate has reported out 
a bill for regional representation on the Interstate Commerce Commis- 


The 


| sion which would legislate out of office two of tae best members of the 





a9 member appointed shall be pe- | 


cuniarily or otherwise 
in any organization of employees 
or any carrier, The compensation 
of the members of any such board 
shall be fixed by the President. 
Such board shall be created sepa- 


interested | 


commission and leave the great States of New York, Pennsylvania, New 
Jersey, Delaware, Maryland, Ohio an: the District of Columbia with 
only two members, neither of whom comes from New York, Pennsyl- 
vania or Ohio. 

The bill increases the commission’s membership from 11 to 13. It 
gives the South four members where it has only one, the recently ap- 
pointed Richard Taylor of Alabama. The so-called Lake group of 
States, Michigan, Indiana, Illinois, Wisconsin, Minnesota, Iowa, Mis- 
souri, North Dakota, South Dakota, Kansas and Nebraska receives three 
members. 

The East gets very much the worst of it in this bill for the New 
England group of States is to have only one member, the Middle 
Atlantic States only two; that is to say, a total of three members from 
the whole region each of Indiana and north of the Mason and Dixon 
line. 

Ousts Good Members. 


Two of the best members of the Commission are to be legislated out, 
or three if Commissioner Woodlock of New York has any chance of 
confirmation by the Senate, by reason of the fact that two or three, if 
Mr. Woodlock is included, of the regions fixed by the bill have already 
more commissioners than the law will ailow. 

The Pacific Coast States have now two members, Clyde B. Aitchison 
and Johnston B. Campbell. Mr. Aitchison is one of the ablest members 
of the Commission and Mr. Campbell was appointed in that moment 
when the Harding Administration was showing a zeal to get dirt farmers 
on all Government boards. Mr. Aitchison’s term expires in December, 
1928, and Mr. Campbell's term expires in Dccember, 1931. Mr. 
Aitchison could not be reappointed. 

The law also provides that no State shall have more than one mem- 
ber. Wisconsin now has two members—Balthasar H. Meyer and John 
J. Esch—both able members. Mr. Esch’s term expires first—in 1927 
—-so he would go next year. 


Politics in Measure. 

The Middle Atlantic States now have three members—Thomas Wood- 
lock of New York, Frederick I. Cox of New Jersey and Frank Mce- 
Manamy of the District of Columbia. They would be entitled to only 
two, so the bill if passed would be an argument against confirming Mr. 
Woodlock. Mr. Cox of New Jersey was appointed to please the traveling 
salesmen. 

The politics of all this is that the Interstate Commerce Committee 
of the Senate is a Western and Southern body. The South has five of 
seventeen members of the committee. The Intermountain States, 
which, with small population and comparatively little wealth, got two 
members of the Commission where the Pacific Coast States got one, 
have three members of the committee which framed the bill. 

The so-called Lake States, which are to have three members of the 
Commission, have three members of the Commission which framed the 
bill. The Eastern States, which fare badly under the regional scheme, 
including Ohio and Maryland, have only three members of the committee. 
New York and Pennsylvania are unrepresented on it. 

The West and the South have got together on the committee and 
allocated to themselves ten of the thirteen members of the reorganized 
interstate Commerce Commission. 

The bill itself shows the vice of attempting to restrict the President 
in his choice of Interstate Commerce Commissioners to representatives 
of regions and groups of States. Nothing can do more to lower the 
character of Interstate Commerce Commission than legislation of this 
sort. 








Modification of Embargo on Freight Shipments in 
Florida. 


Due to the progressive improvement that has taken place 
in the past few months in the railroad transportation situa- 
tion in Florida and the practical elimination of congestion 
of carload traffic north of Jacksonville and other gateways 
destined to points in Florida, a substantial modification of 
the state-wide embargo that has been in effect for several 
months on practically all freight shipments into that State, 
was announced on Feb. 18 by the Car Service Division of the 
American Railway Association. The announcement said: 

Effective 12.01 a. m., Monday, Feb. 22, all commodities are placed on 
the free list except those enumerated below and for their movement per- 
mits must be obtained by receivers of freight under the plan inaugurated 
some time ago by the Florida Division of the Southeast Shippers’ Regional 
Advisory Board. Those commodities against which the embargo will con- 


| tinue to apply for an indefinite period are: 


rately in each instance and it shall | 


investigate promptly the facts as 
to the dispute and make a report 
thereon to the President within 30 
days from the date of its crea- 
—_— “ = * 

“After the creation of such board, 
and for 30 days after such board 
had made its report to the Presi- 
dent, no change, except by agree- 
ment, shall be made by the parties 
to the controversy in the conditions 
out of which the dispute arose.” 





| under various trade names, an 


Automobiles and trucks; 

Bricks, all kinds; 

Cement, including all kinds, cement blocks and shapes; 

Iron plates and sheets, including corrugated and galvanized fron and 
metal laths: 

Lumber and logs, all kinds except crate material and car strips: 

Note.—Crate material is defined as knocked down crates in shooks or 

panels cut to size and short logs destined to crate mills. 

Lime and plaster; 

Plaster board, including all prepared or manufactured building board 
building paper; 
Poles and piling; 

Pipe, all kinds, including cement, iron and tile pipe: 

Roofing materials, including roofing paper, shingles and roofing tile; 

Structural steel and steel shapes: 

Sand, stone, gravel, slag, clay and screenings, including curbing, stone 
blocks and marble tile, all kinds, including roofing, building and floor tile 
and flue linings; — uemes scameao ms ~~ 
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Household goods as specified In consolidated classification: 

Note.—For the movement of household goods, permits will be issued 
without delay upon presentation of statement that consignee has a 
house or apartment or other place into which to put the consignment 


promptly on arrival. 

It is well known that many essential commodities which ordinarily moved 
into Florida in one and tws carload quantities and against which the 
State-wide embargo has hitherto applied were split up by shippers and 
forwarded in less than carlot quantities into the State, thereby materially 
increasing the congestion of this class of traffic. Under the modification 
of the embargo announced to-day, euch commodities can be shipped in 
carlot quantities which will materially release the less than carlot situation. 

For the movement in carlot quantities of commodities against which the 
embargo will continue to apply, it will be necessary for the individual re- 
ceiver located in Florida to file a statement as to his monthly require- 
ments with the appropriate committees of the Florida division of the South- 
east Shippers’ Regional Advisury Board and permits will be issued by the 
carriers on a percentage basis, equally to everyone, and predicated upon 
the requirements filed by each receiver. The Florida East Const. however, 


will exempt automobiles and trucks shown in the above embargoed list on 
and after Feb. 22. 








Monthly Meeting of British Empire Chamber of Com- 
merce—Captain Pack Outlines Duties of Commer- 
cial Secretary to British Embassy—Dr. Lind- 
say on Trade Conditions in South America. 


At the monthly luncheon meeting of the British Empire 
Chamber of Commerce, held at the Bankers’ Club, this city, 
on Feb. 23, the speakers were Dr. Samuel McCune Lindsay 
of Columbia University, New York, and Captain Arthur J. 
Jack, Commercial Secretary to the British Embassy. Dr. 
Lindsay, who was the guest of honor, used as the text of 
his remarks, “Porto Rico—Twenty Years Afterwards,” but 
as indicated by Robert R. Appleby (Vice-President of the 
Chamber) in introducing Dr. Lindsay, the latter's address 
was not limited to Porto Rico, but had to do with trade cor- 
ditions in South America and particularly as they apply to 
Great Britain and the United States and the triangular 
method in which that trade is conducted and will in the 
future be still more conducted. Dr. Lindsay is Professor 
of Social Legislation at Columbia University. Many years 
ago he was Commissioner of Education in Porto Rico and 
a member of the Upper House of the Legislature there. 
Captain Pack told in his remarks of his duties as Commer- 
cial Secretary to the British Embassy. and his address is 
referred to further below. Dr. Lindsay spoke of a trip 
which he had taken a little over a year ago through parts of 
America which lasted some four months and which took 
him into Chile, Argentina, Bolivia and Peru, into the south- 
ern part of Peru, especially into the Inca country and also 
along the east coast into Uruguay. While there he at- 
tended some congresses, largely scientific and social ecv- 
nomic congresses, and devoted himself to a general scouting 
expedition looking into social and economic conditions. In 
part he said: 

I remembered the advice of an old friend and a valued teacher, one of 
the ablest economists I think America has produced, Dr. Simon Patten, 
when he said to many of us discussing war finance, which was then just 
beginning to develop, that somebody has got to pay for the war; all the 
countries that are participating ir it have got to pay for it. It will never 
be paid for, in my judgment, except by a deve.opment in the triangular 
trade between the United States, England and South America. I was 
surprised, approaching it from that angle, to find in all of these countri+s 
the effect of the war was to awaken and to set into motion an entirely 
new economic development. To a large extent I noticed that in these con- 
ferences they were talking about their cultural relations with Spain and 
with Europe, etc., but that was very largely threshing over old straw. 
The real economic living relations were largely confined to Pan-America 
and were related directly to England and to the United States. Germany 
had, of course, passed out entirely and was very slow at the beginning to 
regain any hold in South American commercial relations. Had Italy been 
strong economically she could have maintained a very strong relationship 
after the war with the Argentine, where a very large Italian population is 
located and where the connections are very favorable, but unfortunately, 
Italy’s weak economic position transferred a very large part of the economic 
relations that existed previously and were growing stronger previous to 
the war between Italy and the Argentine to the United States or to Great 
Britain. 

That leads me to one general conclusion that was forced home to me on 
many occasions in many different ways, that in this joint relationship in 
the development of South America, there is the possibility of the develop 
ment of a new chapter in our joint work for civilization and for world 
commerce. The capital needs of all South America are very great. Its 
resources are beyond doubt. The great difficulty has always been, and to 
some extent still is, the lack of stable government and stable legal insti 
tutions to lay the basis for the kind of business that we want to do here in 
the United States or that the people of Great Britain want to do in any 
part of the world where they operate. 

It is amazing to see what great advances have been made in the few 
yeare since the war in Peru. Under the very able and patriotic leadership 
of their President, a man who impressed me very much of the type of mind 
and vision and heart of our President Roosevelt, everything is looking up. 
Chlie is coming along a little more slowly, but still with fair prospects 
of the economic forces under stabie government maintaining the upper hand 
there. Of course, Argentina is the most advanced of the three and has the 
economic and social] foundations of stable governments. So it seems to me 
that there is not only this great capita! need, but the basis for confidence of 
American and British business men in investments in South America and 
in the development of that triangular trade, because almost al] must clear 
either through London or New York. 


That has a bearing upon what I want to say particularly about Porto 
Rico. Just one word more about that South American situation. I wus 





somewhat amused by seeing the progress that had been made in the devel- 
opment of, you might say, spheres of influnce among our educational and 
missionary brethren in South America and it seemed to me that perhaps 
there was a leaf that could be taken out of that book for the American busi- 
ness man. I have no doubt there will be conflicts, competition, etc., in 
investments or in trade if Great Britain and the United States were to take 
a very active hand, but they might iron out most of those difficulties as our 
educational and religious missionaries have done by parceling out the 
territories and combining their forces in ways that will avoid friction and 
active competition. 

This last fal! it was my good fortune to revisit Porto Rico and that was 
what suggested the title “Porto Rico—Twenty Years Afterwards.” It was 
a little over twenty years ago when I first went down there as a member 
of the Upper House of the Legislature and as Commissioner appointed by 
President Roosevelt. . . . 

If the American people had any real interest and concept of what is going 
on in Porto Rico to-day and what has gone on there in fifteen years they 
would be immensely proud of what the Porte Ricans have done and the 
development that has taken place there. The American Government has 
dealt generously with them, although it has not cost anything to do so. 
It has made concessions that J suppose some of our politicians in Wash- 
ington think are very important concessions, such as allowing the Porto 
Ricans tu keep the customs duties that they collect on all goods imported 
for the Porto Rican Treasury. They are also exempt from the Federal in- 
come tax. Porto Rico is what the Supreme Court calls an organized but 
not incorporated territory. That means that the Constitution does not go 
with the flag in Porto Rico except so far as it is necessarily applicable by 
reason of the sovereignty of the United States and excepting so far as Con- 
gress may specifically extend it to Porto Rico. So that the amendments 
to the Constitution, including the celebrated 18th amendment do not apply, 
although as a matter of fact in that one case Congress did give them a 
similar law, extending the amendments on referendum of the people, and 
they adopted it by a very large vote and enforced it a good deal better than 
we do around here. The Woman’s Suffrage amendment does not apply 
there. I don’t think they are ready or want it yet. The income tax 
amendment does not apply, but they have under Act of Congress their own 
income tax law. Their taxes are very reasonable, considerably lower than 
any similar country’s, and yet out of these resources they have spent on au 
average for the last 25 years something like 30% of their revenue on edu- 
cation. They have spent almost a similar amount on public improvements, 
The expense of government have been kept down to very moderate limits, 
although the cost of government, like everything else, has gone up. The 
budget was about twe million dollars when I was there in 1902. It was 
something like 10% million dollars last year. The assessed valuation of 
the property has increased threefold. Their revenues are not derived solely 
from taxation on property. 

The remarkable achievements in government that have taken place there, 
a thoroughly stable system of law and administration of justice at a cost 
that is one-sixth what it costs us to administer law in New York; a school 
system that would be a credit—in fact some of my colleagues who were 
with me this last trip on a little educational survey, who are very compe- 
tent to determine, said that they didn’t think the result of twenty-five 
years of building up an American school system and reducing the illiteracy 
from 85 to 45% could be paralleled in any other part of the United States 
in a similar period of time. 

You have the possibilities of great development there if the capital and 
proper management can be secured. You have a population that is docile, 
that is quick and intelligent and in a superior degree is capable of training. 
The standard of living is low, it is true, but the physical stamina is good, 
not as good, however, at the present time as it wil) be later. 

I was going to say a word about the study I made of the comparisons 
of trade with Porto Rico and the United States, Great Britain, Canada, as 
well as other parts of the British Empire. I was surprised to find that 
the trade of the British West Indies, the balance of trade I should say, was 
more favorable to the United States than it was to Great Britain, and that 
only seems to support the thesis that I had in mind that this triangular 
trade that clears either through New York or London is more and more 
tending to clear through New York. I think that this is a matter that 
ought to be of interest not only to American business men, whom I am glad 
to know, are well represented in this Chamber, but to you Britishers as 
well, and especialiy tu people who are interested in British-American rela- 
tions and commerce. We have a splendid outpost, an achievement in gov- 
ernment, in industry and in trade already established in Porto Rico as a 
basis upon which to reach the whole of Pan-America. 


Captain Pack, in telling of a commercial diplomatic offi- 
cer’s function in New York, said: 

What Government officials do is always a mystery to the layman. I 
have not the time to elucidate this mystery in general, but I shall attempt 
to describe my own functions as a Commercial Diplomatic Officer in New 
York. 

The Foreign Commercial Intelligence Services of Great Britain. 

The foreign commercial intelligence services of Great Britain consist of 
the Commercial! Diplomatic Service and the Consular Service. The Com- 
mercial Diplomatic Service is composed of Commercial Counsellors of 
Embassies, and Commercial Secretaries of Embassies or Legations. Each 
officer has definite diplomatic status and precedence with the regular diplo- 
matie corps, according to his rank. In the United States we have two such 
officers, a Commercial Counsellor, Mr. J. Joyce Broderick, C.M.G., whose 
unusual abilities and delightful personality are known to you all, and a 
Commercial Secretary, which is the post I at present hold. I think you 
will agree tnat this is not a large force to look after commercial develop- 
ments in the richest market in the world. 


The Functions of Commercial Diplomatie Officers. 


The functions of Commercial Diplomatic Officers, broadly speaking, fall 
into three divisions: 


1. Advisory.—To advise and assist the Head of the Mission on the 
broader issues of trade, industry and finance, and their developments 
abroad. 

2. Personal.—To report direct to the Department of Overseas Trade on 
commercial matters other than those dealt with by the Head of the Mission; 
and to assist the British commercial community in their business relations 
abroad by supplying information and giving assistance in regard to com- 
mercial matters of too general a character to be dealt with adequately by 
Consular Officer, and by acting as a recognized intermediary to whom 
British firms can look for information and guidance 

3. Administration.—To control, supervise and co-ordinate the commer- 
clal work of His Majesty s Consular Officers. 


In the organization of the British Commercial Intelligence Service abroad 
the Commercial Diplomatic Officer occupies a position as a link between 
the head of the mission on the one hand and His Majesty’s Consular officers 
on the other. In the United States, however, the situation is complicated 


by the fact that the seat of Government is located in a city which is not 
the commercial centre of the country. To carry out his advisory functions 
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Inc., 
Propose 


Formation of American Home Builders, 
Which Transportation Brotherhoods 

to Solve Housing Problem. 

Announcement of the organization of 
Builders, Inec., through which labor will seek 
solve the housing was in the Cleveland 
“Plain Dealer” of February 22. The organization, nation- 
al in its scope, has been launched, according to that paper, 
under the direction of chiefs of the transportation brother- 
Its purpose is “to reduce the cost of home owner- 
ship to workers, and to originate safe and profitable in- 


the American 
Hlome 


problem, made 


hoods, 


vestments,” in mortgages on small homes. Besides its 
home office, in the Brotherhood of Railroad Trainmen 


building, five branches have been opened in Buffalo, To- 
ledo, Cincinnati and Marion. Others in New 
York City, Syracuse and Jersey City, it is stated, are in 
process of organization. 

The “Plain Dealer,” from which the foregoing informa- 
tion is taken, also says: 


Columbus, 


The organization is an Ohio incorporation « 


ipit lized at $1,000,000 pre- 
ferred stock at 7%, with 50,000 sh 


The prefer: 


ares of no par common 


sells at $10 per share and with each five shares one share of common i 
given. There are 25,000 shares of common held in escrow by the State 
Banking Commission which will place a value on this stock. 

Already $225,000 has been subscribed in stock distributed among 800 
holders. The desire is to sell in small blocks and it is expected when the 
full amount is subscribed there will be 5,000 stockholders, 


Formulation of a national home ownership program has been going or 
quietly for the last several Dr. Walter F. 
McCaleb, founder of the labor banking movement and president of the new 
institution, with the active co-operation of William G. Lee, president of the 
Brotherhood of Railroad Trainmen, L. E. Sheppard, president of the 
Order of Railway Conductors and other railroad brotherhood officials. 


months under the direction of 


Engineers on Board. 

Plans were not made public until yesterday when Lee, chairman of the 
board, announced that representatives of the Brotherhood of Locomotive 
Engineers and Brotherhood of Locomotive Firemen and Enginemen had 
been added to the board. The brotherhoods are in no w ay identified with 
the movement other than members of the brotherhoods becoming stock- 
holders and officials of the home builders. 

Beveridge to Advise. 

In addition to the board there is an advisory council composed of Albert 
J. Beveridge, former United States senator from Indiana; Dr. Frederick 
A. Cleveland of Boston university, who was chairman of President Taft's 
commission on economy and efficiency; Hamilton Carhartt, Detroit manu- 
facturer; D. W. Hilt, Chicago, president of the Brotherhood of Railroad 
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Construction work will be left to builders ‘“‘who work for a reasonable 


profit Howev there ] be ce-operation with agencies that have 
done much work in housing reform, such as the New York State Housing 
Commission through Stein and Jones, commission chairman, and state 
architect, respectively. 

A plan of group insurance is being worked out to safeguard borrowers 
from foreclosure because of either disability or death. The Lake Erie 
Trust Co. has been designated as the depository of the Home builders. 

In addition to Lee, McCaleb and Sheppard the board includes: 

T. R. Dodge, assistant president, B. R. T., Cleveland; W. N. Doak, 
vice president, B. R. T., national legislative representative, Washington; 
J. A. Farquharson, vice president, B. R. T., Los Angeles; S. R. Harvey, 


vice president B. R. T., Kansas City; W. L. Reed, vice president B. R. T., 
Mauch Chunk, Pa.; Charles Musser, general chairman B, R. T., Pennsy]l- 
vania lines east, Philadelphia; B. J. Kamphaus, B. L. E. Cincinnati; Harry 
E. Metz, secretary B. R. T. Lodge 148, Cincinnati; I. D. Mumby, Brother- 
hood of Railway Clerks, Cincinnati; W. J. Winston, general chairman 
Brotherhood Railway Clerks, N. Y. C. lines west, Cleveland; J. P. Brande- 
wie, auditor Coney Island Co., Cincinnati; Earl Harding, formerly of New 
York World, New York; Frank F. Gentsch, attorney, director Doan Sav- 
ings & Loan Co. and Merchants Loan & Storage Co., Cleveland; J. Horace 
Jones, president Lake Erie Trust Ci 


., Cleveland. 





Highway Congress at Havana, Cuba, to Lay Basis for 
New Transport System—Delegates from 
United States. 

Announcing a highway congress which is expected to be 
the start of a large increase in the use of motor transporta- 
tion, the Cuban Automobile Club and the Cuban Tourist 
Commission have invited the National Automobile Chamber 
Commerce of the U. 8S. A. to send delegates. The event 
will be held at Havana, March 11 and 12. President Ger- 
ardo Machado, recently elected head of the republic, has 
worked consistently to build up the transportation facilities 
of the island. This has called for the promotion of a high- 
Way program in which the opinion of the best technical tal- 
ent throughout world has been sought. In accepting 
invitations to Cuba, the Automobile Chamber has appointed 
as delegates John N. Willys, Chairman of the Foreign Trade 
Committee, and Roy D. Chapin, Chairman of the Highways 
Committee. Accompanying the delegation from the United 
States will be a number of company executives as well as 
Alfred Reeves, General Manager of the National Automo- 
bile Chamber of Commerce, and George F. Bauer, Secretary 
of the Foreign Trade Committee of that body. Senor Andres 
de Terry is President of the Cuban Automobile Club, through 
which the invitation to the United States was extended. 
Senor Carlos Miguel de Cespedes, Minister of Public Works. 
is Chairman of the Cuban Tourist Commission. The Re- 
ception Committee of the Cuban Automobile Club consists 
of the following: Andres de Terry, Adolfo R. de Arellano, 
Manuel Ecay y Tovar, Rafael Posso, Juan Aurelio Sollosso, 

J. W. Beck, Octavio Seiglie, Urbano del Real. 
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$439 ,933 ,000 in December 1924 to $485,315,000 in Decem- 
ber 1925. The bank’s statement issued Jan. 2 said: 
806 banks which maintained savings departments gave complete figures 


on the number of depositors and the amounts on deposit. Their reports 
are synopsized below 


Standard Form of Philanthropic Trust Recommended 
by Dr. A. W. Anthony at Trust Companies 
Conference. 


Universal adoption of a standard form of philanthropic 











trust that can serve to apply funds to any beneficial object eee coat os ta kes $906. 739 789 $981 .394.884 8S; 
at any place were recommended by Dr. Alfred Williams An New Jersey * i 88,674,132 98,901,509 +11.5% 
thony, Chairman of the Committee on Financial and Fidu- a rial chante 
ciary Matters of the Federal Council of the Churches of Total on copasti $1.013,732,937 $1,100.845,244 +8.6% 
Christ in America, in addressing the annual Mid-Winter ae 2 999 843 373.300 +6.8% 
Trust Companies Conference in New York on Feb. 17. Dr. se iting di a7e hot he yy te Bo 
Anthony said in part: = oer ger oe 
In 8} ‘cing for the Federal Council Committee I am undertaking vot u ’ 4 Mattei eae 4.062.670 : + 7.0% 
oad se . pode ee. 2 *That part of state within the Philadelphia Federal Reserve District. 
shtiond nnd sepveeenta sitke tn any vert of th world, T! 
Pp ag I represent : beg 7) oe ae See ee Federation Bank of New York to be Converted to 
b in he thee “il reece: a Broo Madero ee sete ’ va lig ee Federation Bank & Trust Company. 
a. ae ‘d, in individual cases we have already turned to you The formation of an advisory committee of over 200 
nd ex ror Py ily it nth tien, but capphse ypoee beh he wat stockholders of the Federation Bank of New York to 
listant future. We are rea x corporate trustees do not die, do not | assist in its conversion from a commercial bank to a trust 
om piece oh Ss nin “ r yeni = Air a gece ged ane company was announced, February 28, by Peter J. Brady, 
0 exami ail spe tin ne Sgro pcwlnrmn ann ake President. “Our application to become the Federation 
It is their business and profession to be versed in investment values Bank and Trust Company has been approved by the State 
ap herrea degre oe pr Hagges 1 Bagge rl Taki ais ii Banking Department,” said Mr. Brady, “and the legal 
cipal? W- are not experts in finat “We realize that the principal is details will be completed in a short time. We have been 
embarrissment for the perpetual care of wl ve are not adequate! a bank without any fads or fancies—just service. We 
“ae ae 5: eiiaiihees th aentiedbnliie ions tar dee abe a Shall continue this policy as a trust company, starting 
ind philanthrop institutions to employ your expert servic Why | With resources of more than $17,000,000, The committee 
should it not be possible for every trust company and bank having fidu- | consist of active trade union leaders, headed by William 
af tka adieiaaion tx aim thee oe m= ve Agr rn ge heh aw +, | Green, President of the American Federation of Labor, as 
iid over to organizations seeking to accomp! the welfare of humanity | Well as bankers, capitalists, industrialists, department 
utside of the community throughout the country or anywhere in tl store heads, publishers, leaders in theatrical world and 
ch i rs a sie st feave any community, 1") other interests. Governor Smith and Mayor Walker head 
We are asking for a standard form of trust, for an instrument big and | the group of public men on the committee, which includes 
creat Rage ; i ry our = ere poet ie hanger Se ee twenty-five Federal, State and city officials. United States 
mmunity or in the sttermost parts of the earth. A standard form of | Senator Roval S. Copeland, Representatives John J. Boy- 
rust can se iny object anywhere. A standard form of trust can become | lan and Hamilton Fish, Jr., are members, as are Thomas 
wn and exist snywhere and everywhere. Meighan, Shepherd of the Lambs; Col. Michael Fried- 
sum, of B. Altman & Co., and Jesse I. Straus, of R. H. 


Deposits in Seamen’s Church Institute in New York. 


Over 5,200 deposits were recorded for 1925 in the Savings 
Department of the Seamen’s Church Institute of New York. 


The total of deposits and transmissions was $535,833 99. 
The increase in the sale of travelers’ cheques of 33° in the 
past year shows also that the sailor is more canny aboui 


Since 1913 a total of $7,265,180 has been 
The Insti 
tute notes that the wastefulness of the sailor and his inabit- 


carrying money. 
deposited in the Institute Savings Department. 


ity to save have been changed since the Institute opened 
twelve vears ago. The Institute has taught the seaman the 


habit of saving, of safeguarding his belongings—his experi- 
ence in the old days demonstrating how incapable he was 
of keeping his money. 

[SEE 


Increases in Savings Deposits in the Philadelphia 
Federal Reserve District During January. 

_ Savings deposits in the Third Federal Reserve District, 
as reported by 98 banks, increased 0.5 in January, accord- 
ing to the Department of Statistics and Research of the 
Federal Reserve Bank of Philadelphia. Of the sixteen cities 
for which figures are given separately, six reported declines, 
among which were Seranton and Wilkes-Barre. In January 
1925 savings deposits increased at all cities. 
the month and in the year ended Feb. 1 follow: 

Changes Feb. 1 1926 


compared with 
Pret Pret 


Changes Feb. 1 1926 
compared with 


Pret 


Pret 
Cties Month Year Cittes — Month Year 
Allentown paid +3.9 +117 Scranton 08% 1.9 
Altoona +1.4 +13.1 Trenton 0.5 5.3 
Bethlehem - - 0.1 +10.0 Wilkes-Barre ‘ 1.7 28 
Chester . . - . 0 +2.8 Williamsport , 0.9 74 
Easton +0.1 0.1 Wilmington +3.2 +5.6 
Harrisburg . . +0.3% + 15.7 York ee —16 + 5.8 
Johnstown -. +0.8° 1.3° Others. -1.8 24 
Lancaster -... +3.6 +12.2° 
Philadelphia - - - +0.7 +70 = 
Reading ..-.. 0.5 +9.1 Total +0.5% + 5.5 


In reporting the increase which occurred during December, 
the bank stated that 1,044 banks of 1,267 banking in- 
stitutions of all kinds in the Philadelphia Federal Re- 
serve District reported savings deposits (other than Christ- 
mas savings deposits) as $1,173,000,000 early in December. 
This compares with $1 ,082,000,000 a year before, thus show- 
ing an increase of 8.4% in the year. Banks in Delaware 
and that part of New Jersey within the boundaries of 
this district reported a gain of 11.2%, but in the Pennsyl- 
vania section the increase was but 8%. One hundred and 
five banks in Philadelphia showed an increase of 10.3%, from 


(Changes in | 


Macy & Co.; Mortimer L. Schiff, banker; James A. Poole, 
labor leader; Adolph Zukor, Gerald Swope and Nicholas 
Brady. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Announcement of the postponement of the meeting of 


the stockholders of the Bank of America of this city 
which was to have been held Feb. 26 to act on a capital 
increase was made on that date by President Edward C, 


Delafield, who stated that the stockholders’ action had 

heen temporarily delayed by a restraining order obtained 

the National Liberty Insurance Com- 

for the stockholders’ meeting has been 
Mr. Delafield’s letter follows: 


upon application of 
pany. The date 
for March 12 


set 


February 26, 1926. 
To the Stockholders of 
THe BANK OF AMERICA 
The meeting of the stockholders called for today 
to March 12, 1926, and on the increase of the stock and the 
of warrants evidencing the rights to subscribe has been tem- 
porarily prevented by a restraining order obtained upon the application 


of the National Liberty 


has been adjourned 
action 
issiuance 


Insurance Company 


The Voting Trustees are temporarily restrained from voting the stock 
the Bank held by them, and the Court is also asked to declare the 
voting trust invalid. We have reason to believe that this is a continu- 
ition of the attempt to acquire control of the Bank by certain interests, 


for the purpose of merging it into another banking institution, thus 
extinguishing its distinctive corporate identity, the prevention of which 


was one of the purposes of the voting trust agreement. This renewed 
uttempt is made in spite of the fact that more than a majority of the 
stock has already been deposited under the voting trust agreement. 

It is felt that the stockholders should be advised of the situation. 


Very truly yours, 
Epwarp C, DELaFIFLp, 


President 

It was reported in the daily papers that the court pro- 
ceedings were viewed in certain circles as a move to effect 
a merger of the bank with the Manufacturers’ Trust Com- 
pany, these reports bringing from Nathan 8S. Jonas, Presi- 
dent of the latter, a denial that any such procedure is 
contemplated. His statement to the press on March 1 
denying the reports said: 

On vacation of a number of 
weeks, my attention is called to articles appearing within the last few 
the public again connecting the name of the Manufac 
turers Trust C with The Bank of America. On April 27th, 
1925, I issued to all the newspapers in New York City the following 
statement: 

“Nathan S. Jonas, President of the Manufacturers Trust Company, defi 
nitely states that neither he nor the Manufacturers Trust Company has 
any interest directly or indirectly in The Bank of America, has had no 
conferences or negotiations and is not contemplating either a purchase or 
a merger. The story is without any foundation whatever so far as the- 
Manufacturers Trust Company is concerned.”’ 


my return today to my office after a 


days in press 


ompany 
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At that time | made my denial on the part of the Manufacturers Trust 
Company and myself as strong as possibly could. I again state that 
neither the Manufacturers Trust Company nor the writer personally owns 
any stock in The Bank of America, and that no purchase of stock or of 
the assets of The Bank of America or any merger with The Bank of 
America is contemplated or even being considered by the Manufacturers 
Trust Company, regardless of what the officials of The Bank of America 
or any one else may say to the contrary. 

Will you kindly give this statement equal publicity with the statement 
recently carried in your paper connecting the name of the Manufactur- 
ers Trust Company with The Bank of America. 


The Bank of America, through Charles E. Curtis, its 
Vice-President and Cashier, made public, along with 
President Delafield’s letter, the following statement: 

The enclosed letter is being mailed today to our stockholders: 


For your information, it may be noted that the hearing was before 
Supreme Court Justice Joseph M. Proskauer, counsel for the National 


Liberty being Hirsch, Sherman and Limburg and Frank H. Stewart; at- | 


for the Bank 


torneys 
Stern. 

The issuance of new stock was foreshadowed over a year ago when 
a letter (copy attached) was sent to the stockholders of the Bank notify- 
ing them of a proposed Voting Trust Agreement. 

On February 2nd the Trustees of the Voting Trust Agreement, Messrs. 
Edwin Thorne, Frederick E. Hasler and Edward C. Delafield, sent the 
following notice to the holders of stock and Voting Trust Certificates for 
stock in the Bank: 

““The Trustees, under the ten-year Voting Trust Agreement dated De- 
cember 31, 1924, wish to notify you that more than a majority of the 
total capital stock of The Bank of America has been exchanged for voting 
trust certificates.” 

On February 15th stockholders were notified that the Board of Direc- 
tors had adopted resolutions providing for the increase: 

**Each sepanelides of record at the close of business on February 27, 
1926, may subscribe for new stock at the rate of three new shares for 
every thirteen old shares held by him, paying for stock subscribed for 


at the rate of $240 per share Non-voting, non-dividend bearing scrip 
certificates will be issued for fractions of shares. 


“A special meeting of the stuckholders of The Bank of America will 
be held on February 26, 1926, at two p. m. for the purpose of authorizing 
the capital stock increase.” 

The letter referred to above, dated December 30, 1924, 
follows: 

To the Stockholders of 
THe 
During the 


being regular counsel, Rushmore, Bisbee and 


AMPRICA: 

year, the net deposits of the Bauk have increased 
by over $20,000,000; its trust and foreign business have grown in even 
greater proportions. To meet the requirements of this ircreased busi- 


BANK OF 
past 


ness your Directors have under consideration certain plans involving 
advantageous changes in the capitalization of the Bank and before 
taking steps to consummate the same, certain of your larger stock- 


holders, including the directors, deem it for the best interests of the 
Bank and its shareholders that Voting Trust of the stock be formed to 
insure the continuance of the conservative policies of the present man- 
agement, which have brought about the recent growch of the Bank. 
They are therefore depositing their stock under a Voting Trust Agree- 
ment with Messrs. Edward C. Delafield, Frederick FE. Hasler and 
Edwin Thorne, as Trustees, copy of which Agreement may be obtained 
from our Trust Department. You are requested to cooperate by deposit- 
ing your stock certificates, properly endorsed and witucssed, with the 
Trust Department of The Bank of America, 44 Wall Street, New 
York City, or with any of its branches, which will deliver to you in 
exchange Voting Trust Certificates representing the number of shares 
deposited, and transferable in the same manner as stock certificates 
which will entitle you to all sums received by the Trustezs as dividends 
thereon. 
Very truly yours, 
Epwarp C. Derarretp, 
President. 

Regarding the court proceedings the New York “Journal 

of Commerce” of Feb. stuted : 


The National Liberty Insurance Company brought ection as a stock- 
holder. It made two contentions: First, that voting trusts in the case 
of banks are contrary to public policy; and, second, that the New York 
Statute was changed last March so as to exclude banks 
trusts. Though the Bank of America trust 
31, 1924, the counsel for the National Liberty coniendec that many 
shareholders had signed up until after the state scatute had been 
altered. They asked for a dissolution of the voting crust. The counsel 
for the Bank of America contended that the voting trust had been 
established prior to the change in the New York law. 


The meeting of stockholders of the Bank of America 
which had been scheduled for Feb. 26 was referred to in 
our issue of Feb. 20, page 968. 


)> 


from voting 
had been toimed on Dec. 


not 
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An offer for the purchase of control of the Peoples Trust 
Company of Brooklyn by the National City Bank of New 
York has been accepted by the former. A statement by 
Charles L, Schenck, Acting President of The Peoples Trust 
Company of Brooklyn, issued on March 4 on behalf of the 


directors of that institution, had the following to say in 
the matter: 


The National City Bank of New York has made us a definite offer 
for the purchase of control of The Peoples Trust Company of Brooklyn 
which we have accepted. The price which the National City Bank will 
pay for the capital stock of the Peoples Trust Company of Brooklyn 
is approximately $835 cash a share. Final details and the precise 
terms of the transaction will be sent shortly to all of the stockholders 
of The Peoples Trust Company for their approval. 

The purchase by the National City Bank of New York of The Peoples 
Trust Company of Brooklyn brings together in merger the largest bank 


in the United States and the largest and one of the oldest Brooklyn 
banking institutions. The consolidation will bring to Brooklyn the 
complete service of The National City Bank in the eleven banking 


offices of the Peoples Trust Company. No change in personnel of the 
organization of the Peoples Trust Company will be made under the 














merger and it is the intention of the National City Bank to create a 
Brooklyn advisory board consisting of the present directors of the 
Peoples Trust Company. 

We believe that the identification of the Peoples Trust Company 
offices with the National City Bank will be of tremendous advantage to 
the residents of the districts which we serve by placing at their immedi- 
ate disposal the full facilities of a world-wide banking organization.” 


At the same time the following statement was issued in 


behalf of the National City Bank of New York: 








The National City Bank of New York is acquiring, by purchase of 
the capital stock, The Peoples Trust Company of Brooklyn, the largest 
and one of the oldest banking institutions in Brooklyn. The offices and 
organization are to be taken into the National City Bank intact and ao 
changes in personnel of the staff of the Brooklyn organization are con- 
templated. The National City Bank will create an advtscry board in 
Brooklyn consisting of the directors of The Peoples Trust Company. 

Acquisition of The Peoples Trust Company gives the National City 
Bank eleven additional banking offices in the Greater City, making 
eighteen in all, of which seven are located in Manhattan. According to 
the latest statements of the two institutions, the combined resources 
will exceed $1,291,000,000 and the deposits $989,430,000. 

The National City Bank plans immediately to extend its complete 
services to all of its new Brooklyn offices, including full banking facil- 
ities, trust department services, and the complete facilities of the 
National City Company which is the investment security affiliate of the 
National City Bank. 

The latest statement of the National City Bank of New York, in- 
cluding its domestic and foreign offices, issued as of December 31, 1925, 
revealed total resources of $1,215,033,702 with capital ut $50,000,000, 
surplus of $50,000,000 and undivided profits of $15,032.97. Deposits 
of the National City Bank as of the same date stood at $921,573,498. 

The statement of the Pecples Trust Company of B:ooklyn as of 
January 15 last showed total resources of $76,047,628. Its capital is 
$2,000,000; its surplus and undivided profits $5,135,748; and its deposits 
$67,860,584. The Peoples Trust Company was founded in 1889 with a 
capital of $500,000 and a paid in surplus of $250,000. Its quarters 
were originally located at 201 Montague Street. In 18/9 the company 
moved to 172 Montague Street, and in 1906 it opened a !uilding of its 
own at 181-183 Montague Street which it still occupies. The presidents 
of the company have been William H. Martha from the beginning to 
1891; Felix Campbell to 1902; Edward Johnson to 1907; and the late 
Charles A. Boody whose death occurred on February 1 of this year. 
Shortly after the founding of the company the capiia!l stock was in- 
creased to $1,000,000 and surplus to $500,000. Subseqvent increases in 
capital have brought the total to the present figure of $2,000,000 with 
surplus and undivided profits of $5,135,748. Eight cf the ten branches 
of the company were established under the administration of the late 
Charles A. Boody. Mr. Schenck, acting president of the trust company, 
is the only active member of the present staff who was associated with 
the institution in the first year of its existence. The cfhcers are: J. G. 
Dettmer, H. J. Morse, Charles L. Schenck, Henry M. Heath, J. Frank 
Birdsell, William D. Buckner, vice-presidents; Arthur V. Bennett, 
secretary; William F. Ayling, Charles Dvorak and Cari E. Dahl, as- 
sistant secretaries; J. Louis Koester, auditor. 


—_——@——— 

A proposal to merge the Merchants’ National Bank of 
Providence and the Providence National Bank, the latter 
135 years old and the former 108, was submitted to the 
shareholders by letter on Feb. 19. If the proposed merger 
meets with the approval of the shareholders the consolidated 
bank will continue the name of the Providence National 
Bank and will be capitalized at $1,500,000, with surplus and 
undivided profits of approximately $2,880,000. In regard 
to the proposed consolidation, the Providence “Journal” of 
Feb. 20 said in part: 

Of the capital stock 5,000 shares would be retained by the shareholders 
of the Providence National Bank and 10,000 would be allotted to the share- 
holders of the Merchants’ Nationa) Bank, this allotment representing one 
share of a par value of $100 of the Providence National Bank for each two 
shares of a par value of $50 of capital stock of the Merchants’ National 
Bank. It is understood that the new institution will occupy the preserft 
site of the Merchants’ National Bank at 20 Westminster Street . 

The board of directors of the consolidated bank is to consist of the pres- 
ent directors of the Providence National Bank and the Merchants’ National 
Bank. 

The board of directors of the Merchants’ 
unanimously in favor of the merger. 

A majority of the board of directors of the Providence National Bank 
have favored the merger, it is stated. As a matter of fact, seven of the 
eight directors of the Providence National Bank submitted the merger pro- 
posal to their shareholders and the eighth member, Mr. William Gammell, 


National Bank have voted 


has stated that “for personal reasons’’ because ‘“‘the control of the Provi- 
dence National Bank has been for several generations in the hands of the 
Brown and Ives family,”’ he opposed the merger. Mr. Gammell eaid also 
that the Providence National Bank having occupied its present quarters 


for the last 125 years, he favored the bank remaining in its present quar- 
ters. 


The directors of the Providence National Bank recommending the merger 
included this statement of Mr. Gammell's persona! views with the notice 
sent to shareholders These directors are John Ormsbee Ames, William 


Gammell Jr., John Nicholas Brown, John D. Lewis, Paul C. 
ard S. Aldrich and Earl G. Batty. 

The shareholders of the Provide National Bank in addition to retain- 
ing in the consolidated national bank the equivalent of the stock which they 
now hold would also receive a dividend in cash in liquidation of a part of 
the assets of the Provider National Bank when the merger is consum- 
mated. The shareholdere of the Merchants’ Naticnal Bank would receive 
stock equivalent to their present holdings. The in new bank 
would be contributed e-third by the Providence National Bank and two- 
thirds by the Merchants’ National Bank. 

The directors’ statement to the 
Bank says: 


DeWolf, Rich- 
nce 


assets the 


shareholders of the Merchants’ National 
“‘We expect, in due course, to call a shareholders’ meeting 
for the purpose of ratifying any agreement which may be entered into with 
the Providence National Bank.”’ 

The statement to shareholders of the Providence National Bank says: “If 
sufficient shareholders considered the merger to be advisable a meeting of 
the board of directors will be called in the near future, to be followed by 
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a meeting of the shareholders of the Providence National Bank, for the 
taking of whatever action may be necessary for the consolidation.” 


According to the “Journal” of Tuesday, March 2, William 
Gammell, who has headed the Providence National Bank 
for the past 37 years, on March 1 tendered his resignation 
both as President and a director to take effect immediately, 
giving as his reason for retiring at this time his opposition 
to the proposed merger with the Merchants’ National Bank 
“because it will remove the control of the Providence Na- 
tional from the family which has directed its destinies since 
its establishment.” Mr. Gammell also criticised the distri- 
bution of surplus and undivided profits. His letter of resig- 
nation as printed in the “Journal” follows: 


In view of the fact that the spokesmen for the holders of a majority of 
the shares of the Providence National Bank have, by informal ballot, ex- 
pressed the desire to have the bank merged with the larger Merchants’ 
National Bank, and to have a distribution in cash of nearly one-third of 
the combined surplus and undivided profits, I hereby tender my resigna- 


tion as President and Director of the Providence National Bank, to take 
effect immediately. 


I regret the passing of the control of the bank from the family that has 
held it for so many generations, and I regard the distribution of so much 
of the surplus and undivided profits which it has taken 135 years to accu- 
mulate, as a long step backward. 


Regardless of the result of the informa] ballot, I should have retired from 
the presidency in the near future on account of advancing age, and my 


retirement now will obviate the necessity of my taking any part in action 
with which I am out of sympathy. 


In severing my connection with the board on which I have served, first 
as director and then as President for 37 years, it is some satisfaction to 
know that the bank is in better shape to-day than ever before. 


—_@e——_- 
The Old Colony Trust Co. of Boston announced on Mon- 


day (Mar. 1) the formation of a new company, known 
as the Old Colony Corporation, which will conduct a gen- 
eral investment banking business, specializing in the 
wholesale and retail distribution of securities. The new 
corporation will take over the business formerly handled 
by the Bond Department of the Old Colony Trust Co., and 
its formation comes as a result of gradual outgrowth of 
the Old Colony Trust Co.’s Bond Department. The new 
corporation will admit of considerable expansion in Old 
Colony investment security service; it will be permitted 
to operate in other States as well as in Massachusetts, 
where it has been incorporated, and the change is ex- 
pected to increase greatly this department of Old Colony 
banking activity. The relationship of the corporation to 
the Old Colony Trust Co. will be similar to that of the 
National City Company to the National City Bank, or of 
the Chase Securities Corporation to the Chase National 
Bank. Five offices of the Old Colony Corporation will be 
in service in Boston, one at 38 Exchange Place, New York, 
and a seventh in Hartford, Conn. The New York office 
will occupy new and larger quarters and will be under 
the direction of F. 8. Battershull, Vice-President. The 
corporation will also have representatives in and connec- 
tions with all of the main financial centers of the country. 
The Bond Department of the Old Colony Trust Co., to 
which the corporation succeeds, was started nearly 
twenty-five years ago, with the sale of securities on a 
small scale. For some time the entire department con- 
sisted of but one clerk, who merely took orders in secur- 
ities for a few of the bank's clients who wished to avail 
themselves of this opportunity to transact all their finan- 
cial business under one roof. At first the business ad- 
vanced slowly and was largely restricted to offerings of 
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ston, President of the Chemical National Bank of New York, 
will address the gathering. 








——_@e—— 

Announcement that a limited amount of stock has been 
offered to the employees of the National City Bank who 
were entitled to subscribe for stock in accordance with the 
original announcement of Dec. 23 1924, is contained in the 
bank weekly organ (“Number Eight”), issued under date 
of Feb. 20, from which we take the following: 

Two important announcements bearing upon the purchase of shares of 
National City Bank stock by employees of the National City organization 
under the monthly payment plan announced by President Mitchell on Dec. 
23 1924 were made by the management on Thursday, Feb. 18. One per- 
mits the subscription of additional shares by employees who may now be 
in an advanced class by reason of an increase in salary since the announce- 
ment of the plan, and the other announcement gives those who subscribed 
under the four-year plan the right to pay for their stock in full within the 
two-year period. The announcement with reference to the purchase of 
additional shares follows: 

It becomes the pleasure of the management to announce that in connec- 
tion with the subscription to National City Bank stock the trustees, John 
A. Garver, C. E. Mitchell and N. C. Lenfestey, have a limited number of 
shares for reallotment under the following plan: 

All individuals who were entitled to subscribe for City Bank stock in 
accordance with the President’s original announcement dated Dec. 23 1924 
and whose present salary or official status will now put them into an ad- 
vanced class, may now subscribe for one or more additional shares propor- 
tionate to status or class as of Feb. 15 1926. 

It is to be understood that ali payments are to be completed by Jan. 16 
1927; therefore it will be necessary for those who desire to take advan- 
tage of this opportunity to reimburse the trustees for all paymente in 
arrears. 

The following table shows the amount required as of different dates: 


a ee ee $151 53 per share 
SE. 2 dctnieenasnaseninntianéos 163 79 per share 
My 2. snctusdettthsassdseysdueen 176 01 per share 
BE ©) ndecbicdeieieenGeciineewuss 188 39 per share 


Notice of intention must be immediately filed with N. C. Lenfestey, 
trustee, by all applicants so that an equable distribution may be made. 

The stock purchase plan announcement of Dec. 23 1924 apportioned shares 
according to the following schedule of salaries: ‘*Those receiving an an- 
nual salary (in dollars or foreign currency equivalent) up to $2,000 shall 
have the right to subscribe for one share; those receiving annual salaries 
in excess thereof and up to $3,000 shall have the right to subscribe for two 
shares; those receiving up to $4,000, three shares; up to $5,000 four 
shares; up to $5,999 five shares and in excess thereof six shares. All 
classed by Head Office as Junior Officers, irrespective of salaries, shall 
have the right to subscribe for ten shares.’’ 

The announcement permitting employees to change from the four-year 
plan to the two-year period foliows: 

In order to allow those emvloyees who have subscribed to National City 
Bank stock on the four-year plan to pay for their stock in full within the 
two-year period, the following plan is put forth so that those who desire 
to do so may take advantage of this opportunity. 

It will be necessary for the individuals who wish to change their mode 
of payment to send to the trustees, Messrs. John A. Garver, C. E. Mitchell 
and N. C. Lenfestey, an amount sufficient to cover the payments which 
they would have been required to make, plus a very small payment for 
interest accrued, on or before the first day of the month in which the 
change is to be made. The scale of payment is us follows: 

March 1—13 payments in arrears at $575, $7475; 
total, $76 94. 

Apri] 1—14 payments in arrears at $575, $80 50; 
total, $83 04. 

May 1—15 payments in arrears at $5 75, $86 25; interest, $290; total, 
$89 15. 

June 1—16 payments in arrears at $5 75, $92 
$95 29. 

Thereafter their payments would be the usual $1150 per month through 
December 1926 and for the month of January 1927 $10 50. 

Oe 

Reference to the proposed merger of the Mechanics & 
Metals National Bank of New York into the Chase National 
Bank is made in the March letter issued by the first-named 
institution, and in indicating why the name of the Mechan- 
ics & Metals National Bank was not incorporated in the title 
of the consolidated institution, the bank says: 

This union has been prompted by the firm opirion on the part of the 


interest, $2 19; 


interest, $2 54; 


interest, $3 29; total, 





short-time corporation paper, trade acceptances, and 
municipal notes. It was not until 1914 that a serious 
attempt was made to engage in the purchase and sale of 
high-grade securities. From that time, the growth has 
been rapid. A staff of 160 members will make up the 
personnel of the corporation and will carry out the policies | 
of the Bond Department of the Old Colony Trust Co. 


| 


The control of the Old Colony Corporation will be under | 


the management and supervision of the Directors of the 
Old Colony Trust Co. and the following Directors of the 
Francis R. Hart, Philip Stockton, T. 
ge, Edwin R. Marshall and F. Winchester 
Denio. The executive officers will Philip Stockton, 
President; Edwin R. Marshall, Executive Vice-President ; 
Benjamin W. Guernsey and Frederic 8. Battershall, Vice- 
Presidents, and Wilbur W. Higgins, Treasurer. 


new Corporation: 
Jefferson Coolid 


ow 


eS. 


be 


pens 

The thirteenth annual dinner of the Rankers Forum, New 
York Chapter, American Institute of Banking, Section 
American Bankers Association, will oe held at the Hotel 
Astor, this city, on March 10. The guest of honor will be 
Oscar Wells, of Birmingham, Ala., President of the Ameri- 
can Bankers Association. Mr. Wells and Percy H. John- 


directors of both institutions that the consolidated bank, with so much 
greater capital than either of the separate institutions, as well as with the 
combined personnel, will be able to serve its customers in a much more 
efficient manner than heretofore. The consolidated bank will operate 
under the present charter and name of The Chase National Bank of the 
City of New York. 

It will be of interest to our friends that the decision with respect to a 
short and euphonious name was reached after careful and mature delibera- 
tion. For sentimental reasons it would have been pleasant to perpetuate 
the name of this institution, which has meant eo much in American bank- 
ing for 116 years. From a practical point of view, however, it will be 
appreciated that joining the titles of the two institutions into a long name, 
hard to pronounce and difficult to remember, would have been without 
virtue. It might have served as a constant reminder of the associations 
and traditions of the past, but it would have defeated the very purpose of 
a name, which is to be a simple and distinctive designation. 

In the formation of the greater institution, out of two banks which have 
long distinguished themselves in the service of the nation’s industry and 
commerce, it goes without saying that the good examples of the past cen- 
tury will provide a guiding spirit for the future. The traditions of many 
decades of banking activity are cherished, and will continue to contribute 
their part in charting the course of the consolidated bank. The principles 
and high purpose of John Slidell, Jacob Lorillard, John Fleming, Shepherd 
Knapp, Benjamin B. Sherman and Horace E. Garth, together with those 
other able men who through the greater part of the nineteenth century 
guided the destinies of this bank, have made their impress upon this gen- 
eration and will go on doing so. 

Details of the proposed merger appeared in our issues of 


| Feb. 13, page 845, and Feb. 20, page 966. 
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The newly-formed County Trust Co. of New York, of which 


James J. Riordan (a close friend of Governor Smith) is 
President and founder, had its initial opening on Feb. 25. 
The company is located at 97-101 Eighth Avenue at loth 
Street. Governor Smith was one of those who was present 
at the opening and his’ deposit vas the first on 
the company’s books Associated with M Riordan in the 
management of the new trust COlMpahy are John J. Brod 
erick. Treasurer: Vincent B. Miner, Assistant Treasurer, 
and Clinton KE. Fowler, Assistant Secretary. Items regard 
ing the organization of the Company appeared in our issues 
of July 4, page 38; Nov. 28, page 2600; Jan. 245, page 45), 
and Feb. 26, page 968. The trust company starts with a 


capital of $1,000,000 and surplus of 3500,000., 


Feb. 25, 


The deposit s 


on the opening day, were announced as 31,546,088, 


and on March 1 as &2.269.,SSO. The total assets March 1 are 
viven as $4,078,343 
° . . 
The Central Mercantile Bank of N York, Fifth Avenue 


and 14th Street, announces the opening of the Varick Street 
office Varick mn Monday, March 1. 
The supervision of Hloward KR. Slaght. 
The bank also conducts another branch at Catherine Street 
and 2 


at Spring and streets 9 


is under the 


branch 


ast Broadway. 


Advice has been received by cable announcing the death 
of Guillaume Pictet, senior partner of the firm of G, Pictet 
& Co., of Geneva, Switzerland. Mr, Pictet was one of the 
leading bankers of Switzerland and a member of the 


of the Mexican Debt Settlement. 
Bank of Washington 
New York City, 


SZOO,000 to S300.000. 


International Committee 


The 
Avenue, 


at 1915 


increase 


Heights 
to 


Amsterdam 
its 
which 
at not 

The stock- 
plans, 


proposes capital 


from The new stock, is being 
by the directors, will issued 
than $500 a share to stock of record March 11. 
holders will March 11 he 
o 


Orange, 


underwritten be less 


meet on to ratify t 


C. Hi. Platner of South 
Vice-President of the 


N. J., a newly elected 
Trust New 
York, and expert in the fiduciary matters, has been 
connected the Guaranty organization for the past 
Mr. Platner’s connection with the Guaranty 
in 1911. His appointment 
officer came in 1916. 
was made corporate trust officer of 


Guaranty Company of 
an 
with 
fifteen years. 
Trust Company 
assistant trust 


began as an 
Three years later he 
the company, and in 
his latest capacity as vice-president he will continue his 


work in the fiduciary field. 


It was announced February 20 that an organization 
certificate had been fijled by the Murray Hill Trust Com 
pany of New York. The new trust company will be located 
at Madison Fortieth Street. An item refer- 
ring to the formation of the Company, with a capital of 
$1,000,000, was published in the Chronicle of January 23. 
The company will likewise have a surplus of $1,000,000 
and undivided profits of $100,000, the stock being issued 
at $210 per share. We are advised that the Murray Hill 
Trust Company will own and control the entire stock of 
the Murray Hill Safe Deposit Company which will be 
operated in connection with the bank. It is expected that 
the new trust company will open for business some time 
during May. 


Avenue and 


—— @ --—-- 


George M. Adrian, formerly Vice-President of the Com- | 
mercial Exchange Bank of this city, has undertaken the | 


organization of a new State Bank, to be known as the 
Bank of Yorktown. It will be established at Thirty-eighth 
Street and Eighth Avenue. Those associated with Mr. 
Adrian in the undertaking are: Henry Petersen, of Peter- 
sen, Steiner & Kohan, attorneys; Victor F. Ridder, one 
of the editors of the New York “Staats-Zeitung’;: August 
Eimer of Eimer & Amend, wholesale druggists; Jessie J. 


Ludwig, manufacturer; Emmett McLoughlin of the Weber- 


CHRONICLE 


McLoughlin Coal Company; George A. Mattern and 
Anthony L. Adrian. William F. Heide of Henry Heide, | 


Inc., manufacturing confectioners, will be a director 
the bank. Mr. Adrian is a grandson of Michael J. Adrian, 
who in 1872 formed the German Exchange Bank at Bond 
Street and the Bowery. The stock of the new bank in 
shares of $100 will be placed at $125 per share. The new 
institution will begin business about June 1. 

a 

Howard D. Esmond has been appointed Assistant Man- 

ager of the Grand Central Palace Branch of the United 
States Mortgage & Trust Company of New York. 

— ¢ — 


of | 


Vou. 122 


The Tradesmens 


lL, 1926, 


National Bank of Philadelphia, March 
that meeting of its Board of Di- 
26 the transfer of $500,000 from Un- 
divided Profits to the Surplus Fund was authorized, mak- 
ing the total surplus $2,500,000, 


announced at a 


rectors on February 

The capital is $1,000,000, 
* 

At the of the Board of Directors of 

the Philadelphia National Bank, Philadelphia, on March 2, 


regular meeting 


Richard D. Wood was elected a director, succeeding his 
father. the late George Wood. 
- + 

The officers nd directors of the Bank of Pittsburgh 

N. A. announce the establishment of a Trust Department 


under the supervision of William A. Wilson, Trust Officer, 


and Foster W. Doty, Assistant Trust Officer. The bank 
will act as executor, administrator, trustee, guardian and 
committee for individuals; trustee of bond and note 
issues; depository in reorganizations; paying agent of 


honds and registrar 


COUPONS | 


all 


and transfer agent for cor- 
other trust capacities 

ae 

talks on the proper preparation of Income 
will be given over Station WGHP (George 
Phelphs, Inc., National Advertising Agency) De- 
Hi. Berry, of 
the Detroit Trust Company, of Detroit, Mich., formerly 
Chief Estate Tax Officer of the United States Bureau of 
Internal Revenue for the State of Michigan, on the follow- 


porations, and in 


of 


A 
Tax Returns 
Harrisor 


troit, by Raymond 


SC] jes 


ussistant vice-president 


ing evenings: Tuesday, March 9, at 7:50: Thursday, 
March 11, at 8:00; Friday, March 12, at 8 :00, 
: ° 
Eitfective Monday of this week, March 1 .the Mercantile 
State Bank of Minneapolis was merged with the North- 


western National Bank at its Lincoln office, Hennepin Ave- 


nue and Eighth Street. The absorbed bank was founded 
Jan. 15, 1915, according to the Minneapolis “Journal” of 
Feb. 27, and had resources at the time of the last bank 
eall, Dee. 31, of $2,161,000, and deposits of $1,849,000. The 
following statement, as printed in the ‘Journal,’ was 
made by W. B. Tscharner, former President of the ab- 
sorbed bank, in explaining the transaction: 

Our ld quarters had become outgrown, said Ir ischarner, and 

. insuited to the needs of customers of our yrow'ng institution. 
Our e depos department, partic r was inadequate. When the 
itter recentl rose therefore, of renewing our lease at the old loca 
tion, it s felt that the time was opportune for making better provision 
for our customers The consolidation was unanimvusly decided upon 
b ur board of directors as the best solution of the problem. 

We feel very fortunate that we have been able to provide such satis- 
factory quarters for our depositors within two blocks et the old location 
and that, with such improved facilities, we can continue to serve the 
Hennepin avenue district with which we have so long been identified 
All of our officers and staff will be established with the Jincoln organi 
zation ready to wait on Mercantile customers as before. 


The “Journal” also printed the following statement by 
Theodore Wold, a Vice-President of the Northwestern Na- 


tional Bank: 
The 


nd we 


Mercantile State Bank has beer successful conservative bank 


and staff into our organization 
the improved facilities needed for their customers. 

While we know that the Mercantile depositors hav 
taken care of, 
from the 


are proud to welcome its officers 


and provide 
alweys been well 
king together with our new associates 
be al with increased facilities, to give 


we hope that in wor 


Mercantile we shall le, 


its depositors even better satisfaction. The consolidation is an effective 
union of two Hennepin avenue organizations which will work together 
for the best interest of the entire Hennepin avenue cistrict. 


The directors of the Mercantile State Bank, it is said, 
will be added to the Advisory Board of the Lincoln office 
of the Northwestern National Bank. The combined re- 
sources of the Northwestern National Bank and its affili- 
ated institution, the Minnesota Loan & Trust Co., amount 
to approximately $110,000,000, it is said. 

ccipiiiiinats 

The Citizens National Bank in Falls, 8S. 
business last month with a capital of $100,000. Its applica- 
tion to organize was approved by the Comptroller of the 
Currency Jan. 23. The has a surplus of $25,000. 
W. E. Stevens is President and Ray Stevens is Cashier. 

pommel 
L. the former Cashier of the Bank of 
Ethel, Ethel, Mo. (whose failure in April 1923 was referred 
in these columns in the “Chronicle” of April 28 1923), 
was sentenced on Feb. 19 at Shelbyville, Mo., to two years 
in the Penitentiary on the charge of receiving deposits when 
the bank was in a failing condition, according to a special 
press dispatch from Macon, Mo., on that date to the St. 
Louis “Globe-Democrat.” It was stated that the jury ig- 
nored four other counts of the same nature against the de- 
fendant. The dispatch went on to say: 


Sioux D., began 


on bank 





Frank Summers, 


to 
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The Bank of Ett is closed Ay 12 192 ym after the disappear 
ance of Summers, 1 the Finance Co ssione k charge. Later, Sum- 
onere wae arteni it Kansas City by Sheriff Meisner and brought to Macon, 
where } plead t guilty and gave } 1 He as irged with receiv 
Ing ane; ’ e bank was in a failing condition, on two counts of 
enews ~_ nt and t vo for falsifving the rec Is. The bank was reorgan- 
ized and has resumed ISinéss, th Joseph E. Bradley as President. 


A press dispatch from Spokane, Wash., on March 3, 
printed in the “New York Commercial” of the ‘ollowing 
day, stated that plan under consideration looking 
towards the consolidation the Old National Bank of 
Spokane, the Union Trust of that city and the Old 
National Bank Building C affiliated institutions. Di- 
rectors of the institutions, it was stated, were submitting 
the proposal to their respective shareholders and if ap 
proved by them and the Comptroller of the Currency, the 
proposed 


a was 
of 
Co, 


.. 


amalgamation 


would become effective in April. 

In speaking of the proposed plan, D. W. Twohy, Chair- 
man of the Board of the Old National Bank and of the 
Union Trust Co., was quoted in the dispatch as saying: 

This consolidation has beer prompted by the vm opinion of the 
direct rs of the istitutions hat he consol lated | with a substat 
tial increase in capital, as well as its c ined officttul personnel and 
concentrated management. will be able ¢ serv > mer with 1 
common facilities and efficiency, and th st ye li it | 
cooperation het weet the united bank taffs and the pu 

The result of the merger, moreover, will be ai unusually well: 
balanced organiza , equipped to render an especially broad and com 
prehensive banking and trust ser € 1 the varied branches, and for 
all clients, whatever may be their banking or financial requirements. 

The affiliati f these three inter-related institut will give te 
Spekane a new banking house with mater illy incressed capital, and 
being dedicated th serv f the people of Spokane and the sur 
rounding territ ] rank of 


y, it w ts proper place in the front 
modern institut: ns of bat 

ry . Z ° e . 

['wo Mesa, Ariz., banks, the Salt River Valley Bank and 
the Salt River Valley Trust & ank, affiliated 


institutions, have been taken over by the Valley Bank of 


Savings 


Phoenix and wil] be operated hereafter as branches of 
that institution, which already has ten such branches, 
according to an exclusive dispatch from Mesa on Feb. 


26 to the Los Angeles “Times.” Continuing the dispatch 


said: 

For eral ye Valley Bank has had fina: il ntrol of the 
two Mesa institutions and the change will affect little more than th 
names Pr lent W. M. Beach of the Mesa banks « become mat 
ager of the Mesa branches and Vice-President nd Cuasl Frank S 
West will rank as assistant manager 

Announcement is also made that the Valle Bank il ll its branches 
will establish securities and insurance departments. 

The consolidation of three South Carolina banks. to 
form the South Carolina National Bank was announced 
this week. The institutions are the Bank of Charleston, 
N. B. A., Charleston: the Norwood National Bank. Green 
ville, and the Carolina National Bank, Cclumbia. The 


consolidated bank, with resources of $25,000,000, will con 


stitute, it is said, the first and only Statewide banking 
system operating under a national charter. A press dis- 


patch from Columbia on March 4, appearing in the New 
York “Journal of Commerce” of the following day, stated 
that the new institution was capitalized at $1,000,000 with 
surplus of like and that its 
follows: RK. S. Small, Charleston, President , 
of Charleston; of 


amount, olficinis 
\. R. Lacoste 


Greenville and J. M. 


were 


as 


George Norwood 


Bell and B. M. Edwards of Columbia, Vice-Presidents: 
L. R. Eiseman, Manager of Bond Dpartment, and J. M. 
McGee, Trust Officer. 


} 
The Canadian Bank of Commerce announces the appoint- 


} 
| 
| 
| 
| 
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ment of L. H. Logan, former Senior Agent of the bank in | 


New York, as General Manager of the bank, with headquar- 
ters in Toronto. C. J. Stephenson 
Senior Agent in New York. Mr. Stephenson was formerly 
Second New York Agent and for the past fifteen years has 
been associated with the New York and London, Eng., offices. 
The bank's agents in New York are now C. J. 
John Morton and P, H. Nowers. 


At the meeting of the 


has been appointed 


Stephenson, 


a 2 = 
toard of Directors of the Banca 


36 points to 125. 
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Bank (Dominion, Colonial & Overseas) have been com- 
pleted and as from March 1st, 1926, the business will be 
conducted at the same address under the name of Bar- 


clays Bank (Dominion, Colonial & Overseas). 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market this week suffered the worst break in 


the history of the New York Stock Exchange. Prodigious 
declines had been occurring day after day for over a week, 
and, to cap the climax, after the close of the market on Tues- 
day, there came the announcement that the Inter-State 
Commerce Commission had rejected the merger plan of the 
Nickel Plate system. The result was that on Wesnesday a 
situation, already rendered acute by prolonged liquidation 
and heavy declines, beeame alarming. In the general rush 
to throw stocks overboard the trading on that day reached the 
unparalleled record of 3,786,111 shares, the issues dealf in 
representing 625 listed stocks. Violent recessions charac- 
terized the trading on the Stock Exchange in the two-hour 
session on Saturday, and nearly all of the standard high- 
prices issues moved downward with a crash. The extent of 
the break was most pronounced in the weaker specialties, 
and losses of from 10 to 20 points were registered by many 
prominent stocks. Foundation Co. and American Brake 
Shoe were notable instances of this, the former dropping 28 
points in the course of a few hours, and American Brake 
Shoe, which just a few days ago sold as high as 170, yielded 
Another weak feature was New York 
Canners, which slipped back 10 points from its morning 
high. Railroad stocks were the strong stocks of the day, 
Nickel Plate common advancing 10 points, and Cheaspeake 
& Ohio 2 points to 11534, though it lost half of its gain later 
in the day. 
Hudson Motors gaining 2 points, but part of this advance 
was lost in 


Motor stocks also were moderately strong, 
the last-hour recessions. Prices again moved 
downward on Monday, many speculative favorites breaking 
badly. Foundation Co. dropped 10 more points to 116. 
American Can was forced down 13 points to 318 and General 
Eleetric declined more than 614 points. The avalanche of 


selling that came into the market on Tuesday carried every- 
thing before it, and the enormous volume of stocks thrown 
on the market exceeded anything ever experienced on the 


New York Stock Exchange, the total sales of the day ex- 
ceeding 3,000,000 shares. The congestion of selling and 
reporting transactions was so great that the tickers at one 
time were 53 minutes behind the market. Losses as high as 


| 20 points were recorded, the collapse in values being greatest 


Commerciale Italiana—Head Office in Milan (Italy), it 
was decided to propose, at the Genera] Meeting of the | 
Shareholders, to be held on March 27th, 1926, a dividend 


for the year 1925, of Lire 65.— per share, eyual to 13%, 
to increase the Reserve by Lit. 40,000,000.-— and to carry 


over as undivided profits for the year 1%26, the amount 
of Lit. 28,000,000. Lire 7,000,000, are also to be set 
aside for increasing the Pension Fund for the Staff. 


- — @ -— 
The National Bank of South Africa, Limited (New York 
Agency, 44 Beaver Street), announces that the arrange- 
ments for the amalgamation of that Bank with Barclays 


among the specialties, most of which slipped back to the 
lowest levels of the year. The list included many standard 
such Woolworth, General Motors, American 
Chemical & Dye, Dodge Brothers and Hudson Motors. 
American Light & Power at one time was 40 points below its 
The worst break of the day came in the 
late afternoon, when a vast amount of public utilities were 
dumped on the market and stocks like American Water 
Works, Columbia Gas and Publie Service of New Jersey 
literally went to smash. ‘The collapse of these stocks was 
one of the most sensational in recent years. Following the 
break in public utilities, motor stocks fell off sharply and losses 
up to 10 points were recorded in many of the leading issues In 


stocks, as 


previous close. 


this group 

The market had another bad day on Wednesday, stocks 
again plunging downward in violent liquidation. The an- 
nourcement after the close of the market on Tuesday of the 
action of the Inter-State Commerce Commission in rejecting 
the merger plan of the Nickel Plate system was in part 
responsible, either direetly or indirectly, for the lower market 
for many of these issues. Railroad issues were the first to 
feel the results of the changed condition, Erie common 
falling off 10 points, Pittsburgh & West Virginia 10 points, 
Pere Marquette yielding 11 points in the early transactions, 
though the latter recovered part of its loss later in the day. 
The merger news had a general unsettling effeet, and stocks 
tumbled rapidly to the lowest level reeorded during any day 
of the present movement. The notable declines of the day 
included American Can 23 points, General Electric 14/4, and 


| United States Cast Iron Pipe & Foundry 10 points. 


_the upward movement along, Third Avenue RR. 


The trend of the market on Thursday was completely 
reversed, the advances wiping out a good part of the heavy 
losses of the preceding day. Local traction stocks helped 
crossing 
40 to a new peak for the present movement and Interboro 
Rapid Transit surging forward 6 points to 41% at its high 
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for the day. In the final hour many high priced industrials 
moved forward with remarkable celerity particularly Founda- 
tion Co., which rebounded 10 points, United States Cast 
Iron Pipe & Foundry 15% points, General Electric 24 points, 
and American Can (old stock) 18 points. Other notably 
strong stocks included du Pont, United Drug, American 
Brake Shoe, International Telephone & Telegraph and 
Pierce Arrow pref. Railroad stocks moved into the fore- 
ground on Friday, Pere Marquette and Atlantic Coast Line 
leading the upswing and recording substantial gains. Chesa- 
peake & Ohio made a net gain of 7% points to 127%. Oil 
stocks displayed moderate improvement, Tide Water Oil 
pref., advancing 2%% points to 102% and General Petroleum 
moving upward 2% to 55. The final tone was good. 





TRANSACTIONS AT THE NEW YORK S8TOCK EXCHANGE, 




















DAILY. WEEKLY AND YEARLY. 

Stocks, Ratiroad, State, Untted 

Week Ended Mar. 5. Number of &c.., Muntctpal & States 

Shares Bonds. Foreton Bonds Bonds. 
Pt <.cienthiete he 947.516 $4269 000 $1.177.000 $754,000 
SS Eee ee 2.465.200 7.663.000 2.622.000 1,333,900 
TWORGESS . « ccccces 3.031.173 9 687 500 2.366 000 1.374.500 
Wednesday .....-- *3 786.111 12.505 .000 2.711.000 1.327.000 
Thursday - . --.-. 2.665.280 10.995.500 2.618.500 1,137,400 
POIGRD cccwces pe 2.178.200 8.150.000 1.148.000 764.000 
[0 OE 5.073.480 | $53.270.000 $12 642.500 $6 690,800 














* Largest single day's transactions in the history of the Exchange. 

















Sales at Week Ended Mor 5 Jan. 1 Ww Mar. 5. 
New York Stuck —— — —— - — — 
Erchanoe 1926 1925 1926. 1925 
Btocks—No shares... 15.073.480 9.450.016 89,285,338 83,002,909 
Bonds 
Government bonds $6 690 800 $6 603.200 #54 .379.700 $82.410.650 
Btate & forelun bonds 12.642. 500 12 447.000 113,171.450 120,685,200 


Railroad & misc. bonds} 53.270.000) 55 294.500 436 627 000 


$604 178,050 


568 374.500 


$771,470,350 


BOSTON. PHILADELPHIA AND 
EXCHANGES 








Total bonds. __-. $72.603.300) $74.344.700 





DAILY TRANSACTIONS AT THE 
BALTIMORE 
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THE CURB MARKET. 


Prices on the Curb Market this week made sensational de- 
clines in the most active sessions ever witnessed on the Ex- 
change. Public utility issues suffered the most, though the 
demoralization extended throughout the entire list. In the 
closing days of the week there was a rallying movement and 
prices made substantial recoveries. Amer. Gas & Elec. fell 
from 87 to 70%, recovered to 80% and closed to-day at 79%. 
Amer. Light & Trac. com. slumped from 240 to 197, sold up 
to 225 and ends the week at 220. Amer. Power & Light com. 
sank from 67 to 50 and sold finally at 61. Elec. Bond & 
Share Sec. sold down from 74 to 65 and at 69% finally. 
Northern States Power was off from 119% to 101% witha 
final recovery to 111. United Gas Improvement broke from 
10924 to 85 and recovered to 102%, the close to-day being at 
101%. United Light & Power ‘‘A” was off from 126% to 
85 and finished to-day at 89%4. Losses in industrials, while 
not as severe, were however considerable. Aluminum com. 
dropped from 71% to 645%, recovered to 724% and closed 
to-day at 72. Auburn Automobile declined from 73 to 54 
and sold finally at 58. Borden Co. com. weakened from 104 
to 92 and ends the week at 99. Bueyrus Co. com. after a 
decline from 207 to 180 sold to-day at 237. An extra divi- 
pend of $2 was declared. Electric Refrigeration lost over 
12 points to 614% but recovered to 693%. Glen Alden Coal 
was down 11 points to 146, recovered to 156 and closed at 
154%. Nickel Plate issues were suspended from trading, 
due to the adverse decision by the Inter-State Commerce 
Commission. Oil shares were quiet and prices held well in 
comparison. Prairie Oil & Gas declined from 55% to 53%, 
then sold up to 57, the close to-day being at 56%. Solar 
Refg. dropped from 205 to 195 and sold finally at 199%. 
South Penn Oil lost 12 points to 157, recovered to 170 and 
ends the week at 168. Standard Oil (Calif.) weakened from 
557% to 5234 but recovered to 56, the close to-day being 
at 5534. 

A complete record of Curb market transactions for the week 
will be found on page 1295 








DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























Boston Phtladet phta. Bo “more. 
Week Ended anemia 

Mar 5, 1926. Shares. Bond Sales | Shares |Rond Sales | Shares. | Bond Sales 
DE snsnocea 13.952 $6 900 53.755 $18.200 *3.154 $23.000 
CO Ee 28.514 35 050 87.024 30.050 #5443 21.500 
Ul ‘ 39.512 169.700) 152 316 4.000 *4.796 33.000 
Wednesday _.... 45.979 38.000; 116 522 89.000 *9.131 59.000 
Thursday.......- 32.560 20.000) 103.811 44.100 *7.251 28.400 
aes 22.154 19.000 73.560 7.000 *5,258 11,400 | 

WOE snonesers 182 751| $28%.650) 587.888] $192.350 34.933} $175,300 
Prev. week revised! 147.081! $119.700! 395.908! $146.200 17,892' $160,400 





* In addition, sales of rights were: Saturday, 369; Tuesday, 392; Wednesday, 315; 
Thursday, 111. 


























STOCKS (No. Shares) BONDS (Par Value). 

Week Ended Mar 5 Ind &Mts ou Mining Domestic |For'n Goo. 
See 137.000 192.100 38,.320/$1.011.000 $98 .200 
I ESS a 389.000 197.000 54.430; 1.112 000 150.000 
TN. sedcnedosedneud 546.755 185 925 92.220) 1,050,000 343.000 
WEEE! ccscasendeene 654.560 265.580 69.520) 1,331 000 214.000 
Dt + scnsesavaguee 415.000 265 680 68.420) 1.246.000 215.000 
PE ddbondudustoedenans 287.000 174.000 74.330) 1,123,000 238.000 
.. ee 2.429.315 1,190,285 397 .240!$6 873 ,000' $1,258,200 

















Bank clearings the present week will again show a sub- 
stantial increase as compared with the corresponding week 
last year. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, indi- 
cate that for the week ending to-day (Saturday, Mar. 6), 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will aggregate 
17.5% more than in the corresponding week last year. The 
total stands at $12,257,045,282 against $10,430,190,555 for 
the same week in 1925. At this centre there is an increase 
for the five days of 17.5%. Our comparative summary for 
the week is as follows: 





























Clearingos—Returns by Telegraph. Per 
Week Ended March 6. 1926. 1925. Cent 

Say ener a $6,053 000.000 | $5,149,453,094 +17.5 
Oe eT ee 756 952.322 626 .765.616 +20.8 
Philadelphia. . 572.000 000 363 ,000 .000 +576 
OS Pe ee ae 402 .000 000 346 000.000 | +162 
Kansas City 120 598,375 124,282,851 —3.2 
a a 139 600.000 135,600 .000 +2.9 
San Francisco.____- itiimatutcinwnas 194 200 .000 174,264,000 | +114 
RRR RR 163,251,000 143,185,000 | +140 
PEs cndusesencseccesssscoecs 158,463,755 142,750,567 | +11.0 
| ET ae ee 147,156,867 116,176,029 +266 
i “as IE eEtS 101,045,543 94 .692.807 +6.7 
EE RR eee gees 110,878,958 95 936 841 +15.6 
PDS cdttcddwamindaiddediecneatas 71,065,714 62,055,801 +14.5 
Thirteen cities, 5days_......._..__. $8,990 .212.534 | $7,574.162.606 | +18.7 
Other cities, § days.................. 1,223,991 868 1,126 910.050 +8.6 
Total all cities, 5days._...._.._.._.. $10.214,204,402 | $8,701,072,656 +174 
eB cdi cdilncncuvaveseos 2,042 840,880 1,729,117, 899 +18.1 
Total all cities for week_..._________ $12,257 ,045.282 '$10.430,190.555 | +17.5 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 


Course of | Bank Clearings 


results for the previous week—the week ended Feb. 27. For 
that week there is an increase of 3.8%, the 1926 aggregate of 
the clearings beirg $8,374,468,838 and the 1925 aggregate 
$8 ,064,377,315. Outside of New York City the increase is 
3.9%, the bank exchanges at this centre recording a gain 
of only 3.8%. We group the cities now according to the 
Federal Reserve districts in which they are located, and from 
this it appears that in the Boston Reserve District there is 
a loss of 2.5% and in the Philadelphia Reserve District of 
1.5% but in the New York Reserve District (including this 
city) there is an increase of 4.0%. The Cleveland Reserve 
District has a gain of 7.2%, the Richmond Reserve District 
of 4.9%, and the Atlanta Reserve District (chiefly by reason 
of the increase at Miami and Jacksonville) of 17.8%. In 
the Chieago Reserve District the totals are larger by 7.8%, 
in the St. Louis Reserve District by 4.5% and in the San 
Francisco Reserve District by 2.3%. In the Minneapolis 
Reserve District there is a decrease of 2.3%, in the Kansas 
City Reserve District of 2.8% and in the Dallas Reserve 
District of 0.7%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 









































1@c.or 
Week Ended Feb. 27 1926. 1926. 1925. Dec 1924. 1923. 
Federal Reserve Districts. b $ % $s gz 
12 cities) 295,648,166} 405,600,511] —2.5| 450,678,134 477,590,487 
11 “= |4,769,789,80+|4,584,437,657| -+-4.0]4,903,278,500/ 5,258,655,618 
_ = 519,397,177] 627,297,947| —1.5| 608,690,610] 556,657,486 
. * 357.361,880| 333,183,631) +7.2| 367,144,107) 381,463,667 
. * 172,222,788| 164,094,551] +4.9] 164,888,622) 186,965,747 
_ = 238,885,690} 204,130,265| +17.8] 197,200,802) 196,192,943 
20 “ 669,511,871] 806,216,901] + 7.8] 857,144,557] 930,049,023 
— he 199,967,032} 191,389,787) +-4.5| 182,932,943]  78,568.079 
7 * 100,460,641] 102,785,825} —23] 105,064,069] 113,366,700 
10th Kansas City.....12 “ 211,031,135} 217,031,387] —2868| 219,731,151) 273,183,203 
o 70,225,547) 70,719,562) —0O.7| 62,716,712] 68,014,148 
12th San Francisco....17 “ 469,967,107] 457,489,101} +2.3| 472,762,401] 442,971,130 
ae ae 129 cities) 6,374 ,468,838) 8,064,377,315| +3 8|8,492,232,608) 6,962,657,694 
Outside New York City....... 3,706,472,014|3,567,810,435| -+3.9|3,690,664,674/ 3, 799,530,590 
Canada ....... eesones 29 cities! 295,056,384! 236,570,787' +20.5' 248,218,484' 264,586,129 
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We also furnish t to-day a summary by Federal | Reserve 
districts of the clearings for the month of February. For 





MONTHLY CLEARINGS. 

















. . a Clearings, Total All, | Clearings Outside New York. 
that month there is an increase for the whole country of 3.5%, | Month. : 
the 1926 aggregate of the clearings being $38,799,370,205, a on = a = a. 
an 5 wate $37 307 ‘ Jan.. 47 660.896 876 146,161 258.21) +3 2]20.559 798.610]19 440,584,225] 5.6 
and the 1925 aggregate $37,490,807,174. As was the case | peb-~_|38'799/370.205197.490 807,174 43.5117.348.012. 741848747 4221 45.5 
in the previous month, this total of $38,799,370,205 does not 


establish a new high record for all months, but it is the 
highest figure ever registered for the month of February. 
Outside of New York City the increase for the month is 5.5%, 
the bank exchanges at this centre registering a gain of only 





The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 
























































pe . ; reg DO BANK CLEARINGS AT LEADING CITIES. 
1.9%. The New York Reserve District (including this city) _— —_——— February-—— — -—-Jan. 1 0 Feb. 23—— 
% . 5 ‘ 7 . . ; 2 (000 000s 1926. 1925. 1924. 1923. 1926. 925. 924. 23. 
shows an improvement of 2.1% and the Philadelphia Reserve omtited .) $ $ $ $ $ "3 "s * ¥ 
District of 7.6% but the Boston Reserve District falls 1.8% | New York.-....-- 21,453 21.057 18,120 16.784 48,554 47.777 38.809 36,562 
behind. In the Cleveland Reserve District the totals are ceo eepaaaaan at <a fan ti aa ae a. ae 
as . a ail Ee ew ewww Ve Oe A) te > 3,49 “ . 
larger by 3.9%, in the Richmond Reserve District by 5.5% | Pnitadeiphia...-_- 2.158 1,996 1,893 1,817 4,795 4,507 4.068 4,011 
and in the Atlanta Reserve District (by reason of the great a Louls.....-22- 4 65 S57 54D 1.298 1.257 = 1,212 1.346 
; >t : ae ae a7 ittsburgh........ 704 «686 «639 «=6621S1,479 1.449 «1,341,310 
vansi ‘ r 2° Aneta < 5 
ex] ansion at : I lorida points) by 17 < O- I he ; Cc hicago San Francisco_.._- 795 717 664 590 1,627 1,481 1.387 1,293 
Reserve District bas an increase of 6.6%, the St. Louis | Cincinnau..__.._- 297 269 258 253 643 584 553 561 
Reserve District of 4.1% and the San Francisco Reserve | Baltimore -------- — 2 2. o2 san Saee aoe ed 
alee + ae : ee ansas City...... 50 50 476 515 1,088 1,090 1.010 1,14 
District of 10.5%. The Minneapolis Reserve District has | Cleveland _.~-~~~7 433 414 413 380 ‘962 ‘909 ‘884 863 
, a wor « eg nea - 4. | New Orleans.-.-.- 236 233 253 203 518 530 545 467 
ye  - 0.4 Yo, and the Kansas ( ity Reserve District Minneapolis _.___. 285 311 253 241 637 670 528 579 
of 0.5% "he Dallas meen Tikntule na Sitene | LOUVEND .......- 141 140 120° 121 300 296 260 272 
, /e allas Reserve District shows a trifling | pero’ 77777772 612 550 550 454 1,332 1.211 1,144 991 
increase, namely 0.1% Milwaukee ______- 166 154 152 138 351 327 308 293 
Los Angeles... _._. 665 592 623 476 1,402 1,253 1,307 1,021 
Providence .....-- 53 53 51 47 124 120 108 104 
; Pe Mibnncsksanuns 157 162 «147——«159 332 344 300 353 
or alll et edo Ee ead ee ge | oe 197 185 174 163 453 412 372 359 
— — oo) ee _ ay eben 120 116 128 221 257 251 269 275 
Federal Reserve Dists. s $ %, « $ Indianapolis ...... 83 65 78 Lb a83 150 173 167 
Ist Boston... .14 cities} 1,879.424,110] 1,913,862,166] —1.8 1,797,011,671| 1,617,593,063 | Denver --........ 1190 12418 120 252 267 254 213 
2nd New York.14 22,016,030,129| 21,554,773,596] +21] 18,637,857,631| 17,109 259,476 pemnnone Ssesases 203 206 225 189 446 453 466 436 
3rd Philadelphial4 “ 2,357,683,591| 2,190.112,244| +7.6| 2,079.625,701| 1.979.090.5653 | Memphis....-.... 100 05 84 89 220 211 189 205 
4th Cleveland .15 “ 1,597,910,943] 1,532,051,765) +3.9] 1,479,056,.467/ 1,419,519,445 Seattle sc eae 165 153 160 132 361 $23 335 285 
6th Richmond.10 “ 793,255,090} 752,029,456] +55] 766,739,602] 678,295,576 Hartford -to------ 66 57 49 42 142 123 115 96 
6th Atlanta ...18 “ 1,09%,963.200] 934,439,168] +17.2|  834,603,763| 736,867,849 | “#lt Lake City... 63 57 =. 5 138 122 119 
Zen Coieaso--29 | Sponamnase| sececunsoll ‘tee] sumarere) azasene | roca ___.......0106 M11 90.544 Beam TH Sad 70.359 05304 62 27 
9th Minneapolisl3 “ 468,719,036 496,755,621} —57 440,289,492 426,775,325 Other cities....... 3.644 bea om See — — a — —_ pion — 
eee ee | ee aoe cee) seat eae) Tate... 38.799 37.491 33.689 31.063 86,40 Q 83,652 72.152 68,162 
12th San Fran..28 “ | 2,183,606.212| 1,975.762.240| +10.5| 1.966,078,491] 1,643.533.627 | OUtside N. Y. City 17,346 16,434 15,569 14.279 37.906 30,875 33.343 31,600 
gt... yt ae Oe Se) The Benen Nees Our usual monthly detailed statement of transactions on 
- g but ee niastndsiaieebantilinnbaliinaiiaaate —| atonal the New York Stock Exchange is appended. The results 
Oe 627, 107,854,216! +16! 1,275,971,979! 1,066,608, . on an 
cose son noe ln cat tt al et A at 1,066.698,373 | for February and the two months of 1926 and 1925 are 


We append another table showing the clearings by Federal | ®'V°" below: 































































































Reserve districts for the twelve months back to 1923: Meuth of Perruary. Two Mouths 
Description, —_-— +--+ 
926. 1924. 1926 1925. 
Twelve Months. 193 Ae = —. | | ea i 
Psa Stock, number of shares_....| 35,725.989| 32.794.456] 74.753.874| 74,364,999 
d . Railroad & miscell. bonds_ __|#174 571 000) $244 076.000] $386 ,62% .000/$499 788 300 
1926. 1925. Dec. 1924. 1923. State, foreign, &c., bonds._.| 46.559.600] 4.952.700] 101,705,850] 9%.397.250 
, eset ae eS I ae 8.131.600] 26,612.300] 48.442,9¢ 4.052,6 
F ont Reserve Bhste. $ © oa $ $ U.8. Government bonds 1 Sata jOt _ 8.013.508 _«& 442.900) 86,052,600 
lst Boston....14 cities 4,391,924 685 4,240,594 .960 +36 3,968, 189,626 3,587,770,347 239.262 200) $320.64 1 00013535 .77 5 IRE 
2nd New York.14 49,827,242,630] 48,908,297,985} +-1.9] 39,940,512,002] 37,292,051,856 Total bonds. -....-.------ $239 .262 20015320. 1. 53° .774 75019485 208.160 
3rd Philadelphial4 ‘“ §.228,818,355| 4,918,968,347| +6.3] 4,479,430,424] 4,382.497,688 . . . h 
4th Cleveland .15 “ | 3,447,354,516| 5,323,739,418] +3.7] 3,143,187,882| 3,099,214,102 The volume of transactions in share properties on the 
6th Richmond.10 “ 1,726,340,026] 1,634,422,207] +5.6] 1,626,516,168] 1,525,925.986 ia aoa Ric . See . ‘ 
@th Atlanta ...18 “ | ssesea7snl 1.970,000676] +105] 1.776216,0101 1.633,160,101 | NOW York Stock Exchange each month since Jan. 1 in 1923 
7th Chicago...29 “ 6, 127,671,106] 8,040,362,364) +4.8) 7.287,452,161) 7,147,834.920 | tg 1926 is indicated in the following: 
8th St. Louls..10 “ 2,024,641,087) 1,969,153,155) +2.8] 1,840,524,071) 643,130,231 
9th Minneapolis!3 “ 1,024,748,094] 1,079,650,102] —4.3} 927,117,715] 1,002,036,037 
10th KansasCity 16 - 2,273,395,509| 2,278,273,899 —0.2 2,087 042,086 2,198,181,073 1926. 1925. 1924. 1923. 
llth Dallas ....12 “ 1,126,006,363} 1,112,506,332] +1.1 934,175,829 829,441,422 ii ———e Ss 
12th San Fran..28 “ 4,596,498,139] 4,174,866.918] +101] 4,140,849,012) 3,584,568,463 No. Shares. | No. Shares.| No. Shares.| No Shares. 
Total. .....- 193 cities} 96,+60,267,081] 83,652,065,385| +33] 72,151,771,026] 66,925,812,465 | xronth of January ........- ~ 38,987,885} 41.570,543| 26,857,386] 19,914,827 
Outside New York City | 37,905,811,340)] 35,674,312,146] +56] 33,342,532,708] 30,363,474,422 February .....-..-. 25.7254. 8° 2794.45! 20721 n6z' 22'974.487 
CRRRER aoc ceccsvcecces 2,585,913,698! 2,515,656,612! +27! 2,663,370,696! 2,407,774,189 





We now add our detailed statement showing the figures 
for each city separately for February and since Jan. 1 for 
two years and for the week ending Feb. 27 for four years: 


The following compilation covers the clearings by months 
since Jan. 1 in 1926 and 1925: 




































































SS es 
T ae Al 7 rT ,7Y y ’ 
CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEB. 27. 
February. Since January 1. Week Ended February 27. 
Cleartngs ait— 
inc. or Inc. or inc. or 
1926. 1925. Dec. 1926. 1925. Dec 1926. 1925. Dee. 1924. 1923. 
g $ % $ £ % t z % BY $ 
First Federal Rese|rve District—| Boston — 
Maine— Bangor... ..-. 2.657.655 2,904,219) —8.5 5,944,108 6.126.691] —3.0 520,751 649.681) —19.9 812,402 717,358 
Portian6 . ....<.s0- 12,141,297 12,195,445 5 27.613.219 26.345, 866 +48 2.292.626 2.471.929) —7.3 2,752,229 3,961,930 
Mass. — Boston. ...-- 1,452 000,000} 1,692.000,000} —2.4) 3,880.000,000) 3,751.462.354 +34 346.000.0900} 359.000.000| —3 6} 400,000,000] 425,000,000 
Fall River......-- 8.486.017 9.665.668) —12.2 17,914,909 20,115,071] —11.0 1,676,971 1,979,669) —15.3 2,227,151 1,994,336 
RD: cnneatewe 3,289,835 3,787,227] —13.1 7,874,125 8,331,085] —5.5 a a a a 
it SEE 3,742,269 4,278,773) —12.5 8,651,104 9,200,181) —57 744,539 827.140] —10.0 1,163,080 1,198,775 
ES: a a « a a a a a a a a 
New Bedford. .-.-.-.- 5.070.110 6,192,442) —18.1 11,054,710 12.308 .231] —10.2 1,082,691 1,316,256] —178 1,031,448 1,689,384 
Springfield. ....-.- 21,796,522 22.363.555| —2.5 49.599.679 49.251,457| +05 4.811.922 5.034 180} —44 5.207.444 5.389.255 
Worcester.......- 13,580,723 13 212,193] +28 30,792,591 30.230.328] +18 3.166.897 2,770,000] +14.3 3,140,000 3.577.000 
Conn.—Hartford ---- 65,624,736 56 724.759] +15.7 141.823.425 123.146.475| +15.2 16,942,194] 13.168.002] +286] 12.658.760] 12,.598.857 
New Haven...--.-- 26,531,946 27.466,.470| —3.4 59,734,568 59,293,424 +0.7 6,302,458 6,789,777, —64 7,292,203 7,880,671 
Waterbury....---- 8.930.900 7 674.400] +16.4 20.203 .800 18,977,400] +6.4]) _......- RTS Pe, Ba BR see 
R. 1.—Providence. -- 52,966,100 52.656.400|  +0.6 124,391,900 119,842,300] +3.8 11.464.700| 10,955.000|} +46] 12,601.400] 12,771,200 
Manchester... ..-- 2,606 000 2.730.714] —4.6 6,296 547 5,864.097| +7.4 592.417 638.747| —7.3 792,017 811,721 
Total (14 cities)_...| 1,879,424,110) 1,913,852,.166| —1.8) 4,391,924,685) 4,240,594,960| +3.6]| 395,648,166) 405,600,511} -——2.5| 450,678,134) 477,590,487 
Second Federal Re|serve District)—-New York 
New York—Albany -. 23 850.759) 24,121,175) —1.1 51,626,912 52,571,708; —18 5,123,887 4.643.559] +103 5.032.655 5,285,402 
Binghamton. ..--.-- 4.649.700 4.555.400 +2.1 10,417,300 10.129,900 +28 844.600 790.000 +69 1.004.400 965.700 
a 197,389,306] 184,525,306] +7.0 453,364,727 411,531,187] +10.2|| 444,749.554] 40,052.466| +117] 37,051.474| 46,114,002 
Eintra..... SPR 3.860.581 3.603.013} +7.1 8.554.632 7,840,171) +9.1 739.014 791.506, —66 723.916 503,790 
Jamestown.....-.-- 6.131.189 5.561.306) +10.2 13,245,701 11,736,492) +128 c1,115.554 1,087 .022 +26 1,032,355 868 671 
Dee WER .acscase 21,453,357 .475) 21,057 059,252 +1.9| 48,554.455.741| 47,777.753.239| +1 6||4,667.996,824/4,496,566.880 + 3.8)4,801 ,567.934/5,153.127,034 
Niagara Falls. ----- .670.400 3.268.742) +12.3 8.228.034 FoF. £8. ae cenabindl acans inmenéiad  .2eeuneen 
POGROINE . cccceses 53 562,074 46.354.696| +155 117,045,767 105,902,211] +10.5 11,012,086 8,852.774| +244 9.691.753 12,215,381 
Syracuse........-- 23 504,216 20 489.425) +14.7 51.165.838 45.817.381| +117 4,551,480 3.999.891} +138 4.220.120 4,301,578 
Conn.—Stamford - . -- 12.057 348 11,151.296) +8.1 26,738,057 23,013,301] +16.2 c2 900.083 2.716.718} +67 2,396,504 2,217,238 
N. J.—Montelair - ..- 2,562,220 1.966.422) +30.3 5.423.753 4.359.119] +244 557,629 435,533, +28.0 422.604 445,571 
"Sepa 92.987 .660 72,644,363) +28.0 208 542,244 p cS 6 lO Sfl—U6wiPrr we eee ees eee Be 
Northern N. J...-- 133,182,423 114,695,191} +16.1 306 600.875 275,838,740) +11.1 30,199,093} 24,501,308} +23.2} 40,134,785) 32,611,448 
EE i nctaindes 5,264,788} 4,778,009] +10.2 11,833,049 10,274,893) +15.2]) = -2-.----]  ---n----| ------] 9 -e------| 2-2-0 
Total (14 cities) - ..- 22,016.030.139'21 .554.773.596' +2.1| 49,.827,242,.630' 48,908,297,985' +1 9) 4.769 ,789.204' 4,584.437.657' +4.0'4,903.278.500'5,258.655,815 
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Cle n 2 7 — “ — 
| / I | | Ir 7 
19 } 192 ] l l t LV2 |} De 1924 2 
$ $ : S $ $ | « | ‘ 
Third Federal Resierve District Philadelph ia | } 

Pa.—Altoona. -- 586,995 5,456,470 2.4 12,032,462 11,514,210) +4 1,347,362] 1,466,796 8.2 1,435,692 1.381.923 
Bet! 16,374,391 15,215,7 7 4.067, 78.1 10 851,05 732,009 3.2 4,777,682 5,069,298 
Chester | >, 2794 $952 r 64 11,234,214 109 180,386 1,254,433 5.9 892,227 1,209,754 
Hi irr j i ] 17 , . i} ! - +4 , =e | 
hameostes R575 Gg G 842 S26 12.9 19,231,98] 21,346.98 19 2.9 ),409} 2,808,577) + 3.3 2,996 384) 3,003 644 
Leb | v " $9,372 6.8 4.72 $ 1,2 +7 | 
Jorr wr 67.74¢ 10 6,759,337] 7 $440 qf | | 
Philadeip! | 2,158,000,000] 1.996.000 .000 ~ 1.79 4,506.8 6.4 494,000,000) 501,000,000 1.4) 481,000,000] 527,000,000 
Readir | 13 fs 24.169) J 11,927] 28 402,21 ) 2,992,679 2.67 >} +11.9 2,463,262 056 046 
. r ! sf 2 | 6 0,182,073] 53,012,921 6.9 4,934,014} 5,051,371 2.3] 5,119,241 ;, 985.397 
“ es-Bart 1 ‘ T 79 525! 64 os 7.909 53.234 15.0 2,635,299 265,696 19 4} } 314.606] +. 399.120 

’ - 14.572 R66 144 2 0.5II 1,265,405 1,456,820 13.2] 1,218,125] | 374,554 

N J . 4 : } ~ | 
ne { 60,076 608 74 { $290,565 1,586,190 6.5 473,391) 4,177,749 

Del \\ 1 a a a | a 2 a | a a | ” | a 
Tot 14 9 ‘ 9 244 - 4 9 4 1 918 17 6.3 19,397,177 927.297 ,.947 1.5 508 690 610 195,657 485 

| | 
| | | | | 
Fourth Federal Re|\serve District Cleveland | | 

Oblo Akror 209 752 000 20.608 OO 7 49.150 000) §}2 027 000 4) & d4,998 000 4,335,000 + 14.0) 6.080.000 5.980, 000 
Cantor | | 72 266 17.694 .2090 14 , 426.228 $8 915.967 14.2 2,999,803 >, 350,700 22.1 5,117,564 +. 608,712 
Cincinnat | 297,388,546] 268.619.859] +107 643,184,856 184,09 10.1 62,608 ,57¢ 61,493,294 1.8) 66,033,372] 73,852,239 
Cleveland | $33.325.450) 114,644,492 i. 961 500.446) 909 BOG 493 +57 15,293,051 88.040,347) S.2] 102,298,190} 107 645,097 
Columbu i 60 245.600] &%§ 639 ROK 9.7 134.537.9900 12 98.7 8.7 12,619,500 12,831,700 1.7} 14,268 300 16,213,700 
Dayton | : | a a a | a - a a a a a a 
Hamilton 756,15 8.112 12.5 7,491,59 8,160,287 8.2 
Lima a uw | a a | a a “4 a a a | a 
Lorain | 1.400, 579% 1,939,500 27 5 25 202 4.478,10 28.5 | - | 
Mansfield 7.508.810 6.561.35 +144 16.796.619} 14,651,659 14 41,713,562 1 622,742 + 5.6 1,472,779 1,453,620 
Springfield a | a a “a a4 a a a a a | a 
Toledo | a a a a a a ae a a a | a 
Youngstown 19,758,375 19,189,537 , 0 $3.332,11 $3,150.07 4 4,005,976 4,625,716 10.4 5,601,588 $ 876.091 

Pa.— Beaver County 2.539.550 2.747.013] —7. 3.760.750) 6,037,271 1 | | 
Erte | a a | a a | a | a a a | a a | a 
Franklin 865,330) 2 O02 937] 5 8 2,526 ,82 488,842 25 .6)) 

Greensburg | 4,857,551 5,913,159] —18.0 10,438 492} 13,154,862 20.7], 
Pittsburgh 704,276,147 636 028.979 f 1 ,478,717,7 1,448,751,631 2.1|) 173,123,082) 157,331,332 10.0) 168,272,014] 167,804,408 

Ky .— Lexington | 10,435,118 13,191,061 20.9 11,565,226] 2 1.99 21.8)} 

W. Va.— Wheeling 15,629,135 17,963,752) 134 722,533} 7,038 ,61 5.6] 

| | j 
Total (15 cities | 1,597 ,910,94 1,538,051 .765 y 447.354 51 $23,739.41 3.7| $57,361,880 $33,183,831 +72 $67,144,107] 381,463,867 
Fifth Federal Rese|rve District Richmond | 

W. Va Hunting > 810.871 6.179.155 6 12.34 +.720,.9 f 1,136,793 1,060,551 +7.2 1,690,516 2,301,486 

Va Newpor yew | a a a a i a | 
Norfoll 1 056.8 7 1.32 | 69 x] 7 > 7 2 2) 1 47 027 82 6,759,115 +43 6,444.82 $830,062 
Richmond 202.584 00 207 584.000! 24 44 2 GOO} 4151 .697.0 ] $5,168,000 $5,461,000 0.7 53,454.00 51,279,124 

nm. @& Asheville a a | a“ a a a | 
Raleigh | 10,180,089 9,432,050 +79 21,423,465 20,709, UF 4] 

Wilmington | a a | a a a a | | 

8s. ¢ Charleston 11 +1 10,939,945 Be 24,170,242 24,622 82 1.8 2,260,116} 2,576,416 12.3 2,087,127 2.944.661 
Columbia | 5,908 212 7,897,635] 25 12,911,210) 16, 584,356 2 ai | 

Md Baltimore. | 22,807,184 St) 8.5471 +11.5 918,419,162) $33,.443,29 10.2 15,317,045 87,777,562 +5.6 79,274,307 101,182,159 
Frederick 1,666,452 1,473,628] +131 3,664,934 411.49 74 | 
Hagerstown 2,890.25 2,791,748 +35 6,460,328! >, 845.47 10.7 

D. C Washington 19.0) 07 93,021,370 6.4 211,879,516 202 583,987 +46 21,313,014 20 179,907) + 4.1] £1,937 ,84 20,418,255 
Total (10 cities) | 793,255 090 752,029,456 5.5 1.726.340 ,026 1 634,432,207 + 5.6 172,222,788 164,094 551] +4.9) 164,888 622 186,955,747 

| 
Sixth Federal Rese|rve District Atlanta 

Tenn .— Chattanooga | 30,554,777 26,619,549) +159 64,659,178) 57,176,127 13.1 7,143,895 6,273,091) +13.9 9,520,734 6.307 055 
Knoxville 11,966,310 13,984,393 14.4 28,408 337] 28.787 ,76 1.3 2,602,480 2,945,590 11.7) $,082, 800 3,192,047 
Nashville SS.141 515 84,.176.621 + 64 183,011 OSS) 177,271,790 $.2 19,811,030] 18,952,447] + 4.5) 19,038 959 20,650,610 

Georgia — Atlanta 288 227 579 247,244,249 +166 621,443,547] 524,538.35 18.5 68,245,249 98,533,083) +16 6| 03,853,827 56 599 503 
Augusta 7,974,702 9,042,518) 11.9 7,560,088 18,126.65 $1 2,141,559} 2,182,168 1.9 1,834,697 3,069,390 
Columbus 4,171,419 4,112,825] +1.4 9,110,290 8,773,402] +3.8 ; 

Macon 6,363 ,86% 5,751,437] +104 13,105,291 12,421,111 +55 1 462,358} 1,345,508 +8.7 1,233,327 1,455,037 
Savannah a a a a a a a a a a a 

Fla.— Jacksonville 153,056,855 99,299,731 55.0 323,616,871) 186,722 R1§ +73 3 $3,612,042 21,622,170) +554 16,419,937 14,702,714 
Miami 79,805,40% 416,097 206 73 181,782,697) 86,039,156 111.3 17,645,682 11,385,268] +654.9 4,289,875 
Tampa 44. 477.980 24,155,817] +841 99,204 957 48,316,817] +105.3 : 

Ala Birmingham 104,953,074 108,316,991 41 225,270,964 231,541,037 2.7 24.770,613) 24,326 000) + 1.8) 29,481,071 31.506 ,.992 
Mobile & 489.565 §.4348,0895 17 18,517,953 17,901,244 +3.4 2,318,158} 1,935,056) +19.8 1,827,311 1 O87 408 
Montgomery 7,475,828 7,201,168) + 3.8 16, 709,34! 15,028,960 11.2 | 

M iss Hattiesburg 7,963,322 846 825] 36.2 17,318,339 13,081,926 $2.4 | 
Jackson 7,514,806 6,187,000] +21.5 16,430 320] 12 359,822 32.9) 1,724,537 1,161,000) +48.5 1,177,140 934,273 
Meridian 1206.924 3.994.937| 5.3 8,545,415 7 386] +13.2] | 
Vicksburg 1,906,263 1,836,095) + 3.8 4,191,198} SO7 10.4 340 852) 387 366 120 269 218 $14,359 

La.—New Orleans 236,421,711 233,223,631) +14 517,740,789) 529,679,432 2.0 57,067,235 53,081,618 +75 59,471,903 56,373,555 
Total (18 cities) 1,094,963 ,200 934,439 168] + 17.2 2,366 627,571 1,979,989, 678) +19.5 235,885,690) 204,130,265) +17.0, 197,200,802] 196.192.943 

| 
Seventh Federal R eserve Distric/t —Chicago | | | 

Mich Adrian. Sul 054,245 1,086,502) 12.2 1,994,485) 2,341,034 14.8 194,033 237,472 18 3 208 683 248,967 
Ann Arbor 4,285,890 3,703,270) +15.7 9,440,201' 8.367.818] +12.8 927,281 746,945) +24.1 760 832 866 569 
Detroit. 611,826,557 550 ,069,123' +11.2 1,331,541,194 1,210,918 ,516 +99 149,596,207, 130,877,837) +14.3. 150,815,562 129,692,085 
Flint. _- 11,162,513 8,153,484] +36.9 23.719.071 18,123,038] +30.9] 

Grand Rapids $2,218,223 27,812,702) +15.8 69,526,161 62,788,978] +10 7| 7,643,432 6,274,045) +218 6,534,516 7.070.238 
Jackson. . ‘ 6,462,514 5.707.787] +13.2 15,514,569 14,508,638 +69) 
Lansing 9,787,731 9,257,147 + 5.7 21,040,072 20,026,172 +5 1 *2 000,000 1,857,746) 4+7.6 2,281,545 2,148,059 

Ind.—Fort Wayne. 10,111,158 9,630,442 +5.0 22,302,154 20.734 ,682 +75 2,287 ,292 2,125,522] +76 2,513,512 2,713,744 
Gary. F 23,824,519 19,011,000) +25.3 48,429,089 38,512,712) +25.7 ; ° 
Indianapolis 83,348,000 64,822 000 28.6 182.158.000 150.489 000! +2] 0} 18.240.000 14,734,000) +23.8 15,938,000 22,134,000 
South Bend 11,815,490 10,245,462] +15.3 24,059,790 21,148,462) 13 8| 2,735,640 2,503,462 +9.3 1,636,250 2,357,029 
Terre Haute. _. 22,551,064 23,138,082 2.6 51,229,560 53.519,342| +3 6,096,815 5,842,559 +4.3 5,733,885 

Wis Madison. 16,434,842 13,383,954] +22.8 32,048,904 27,805,020] +15 3} TTT T 
Milwaukee 166,218,968 154,302,225 +77 351,327,848 326 698,676) +7 5 34,839,650 31,448,041] +108 39,014,792 41,646,058 
Oshkosh : 3,473,691 3,149,241] +10.3 7.210.224 7,292 855) 1.1) 

lowa—Cedar Rapids 9.513.869 9,256,147 +2.8 21,694,021 21,285,689 + 1.9) 2,209,305 2,043,838 + 8.1 2,524,778 4,323,623 
Davenport _ . 35,626,615 39,797 .000 10.5 83,793,448 91,821,094 8.8) . : 
Des Moines. 40,665 079 41.177.099 0.3 86,199,914 89 825.761 4.0) 9,055,364 10,592,860 14.5 8,733,784 13,976,528 
lowa City 1,642,166 1,597,698 +28 3,503,841 3.738546} 6.3) 

Mason City f 2,138,300] —- f $.765,200} 
Sioux City 27,018,308 29,080,432 7.1 58,012,647 63.367 976! 8 5] 6.162.691 6.847.720) 10.1 6.460.208 7.565.713 
Waterloo. _____- 4,317,539 5,411,615 20.2 8,965,539 11,966.7 39] 25 1,071,001 1,294,669 17.3 1,336,000 1,786,333 

ll Aurora re 6.336.640 4.808.677 + 11.1 13,145,229 10.140 202} 29 6 
Bloomington ‘ 5,772,298 5,726,969 +08 12,648,741 12,882,822) 18 1,308,423) 1.417.551 7.7 2,153,555 1.246.214 
Chicago 2,714,092,012] 2,576,340,442 +53 5.447.114,949 5,646 ,.472,521) +3.5)| 614,727 O84] 576,195,857 +67 598 603,362) 680.351.9297 
Danville _ - . = a nee a . a a | a a a a a 
er agg 5,305,496 5,720,232 7.3 11,462,770 12 882 573 11 0} 1,247,939 1,402,937 11.1 1.396.748 1,653,508 
eoria . 19,010,818 19,908,859 4.5 41. S18.074 43.815,.395 46 4,226,902 4.872.182] 13.3 5,609,431 5,578,509 
Rockford : 11 796 703 9.9851,613] +18.2 24,497 391 21,612,749) +13.3) 2,592,773 2,428 O51) +6.5 2.770.412 2,779,548 
Springfield - . . 10,366,383 10,000,997 +3.6 23,273,220) 22,530 375) +3.3} 2,350,039 2,473,607} 0 2,118,702 1,910,371 

| ' 
Total (29 cities 3,905 ,939,334| 3,664,418.501 + 6.6 8,427,671,106) 8.040.382 384] +4 s| 869.511.871 $06. 216 901) +7.8| 857.144.5657 330,049 023 
Eighth Federal Re|serve District St. Louis | 

Ind Evansville-- - *19,229,469 20,380,370 5.7 *44 613,268 46.793 .926 4.7 4,225,888 5.691.537) 25.8 5.016.515 5.220.235 
New Albany... 699.872 724,392 3.4 1,483,703 1,553,092) 4.5 . ae 

Mo.—S8t. Louis 594,165,163 564,700,000 +5.2 1,297 543,833 1,257 074,659) +3.2) 127,000,000) 122.000.9000 +4.1) 116,300,000 
Springfield ____ a a a a a oe sla the 

Ky .— Louisville_. 141,218,745 140,194,103 +0.7 299 876,586 296 017,830} +1.3)] $1,328,696 28 .717.072! +91 28 224 985 33.036.916 

» Owensboro... 2,108,760 2,145,920 1.7 4,712,439 5.178.455} 9.0)}} 437,628 566.206 +19.5] 450,061 543,598 

PF Paducah_ ; 7,930,166 10,448,714 24.1 18,773,420] 22,875,728] 17.9}| | 

Tenn Memphis. . _. 100,226,154 94,959.456 +55 219,805.284 211.225 971) +) 22,151,227 21.468 483] + 3.2) 20,212,182 24,621,916 

Ark.—Little Rock. 56,523,217 52,147,793 +8.4 121,842,953 112,203,817 +8.5 13,175,788 11,475,961) +14 8| 10,948,563 12,480,303 

Ill.—Jacksonville.._ . 1,584,974 1.414.474] +12.0 3.415.879 3.284.845] +40) 366.814] 327,655) +11.9) ‘319,274 ” "313052 
Quincy ..._.. 5.821.362 6 006.056 3.1 12.573.722 12.844 832 2.1} 1,280,991] 1,.342'873] 4.6] 1,481,363 2.352.059 
Total (10 cities) 929,507,882 893,121,278 +4.1 2,024,641,087) 1,969,153,155} +-2.8) 199,967,032! 191.389.787 +4 -| 182,932,943 78.568 .079 
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’ 7 February. Since January 1. Week Ended February 27. 
( aries al— — — = = ee eee intiebteineene 
Inc. or r Inc. or Inc. or 
1926 | 1925 Dec 1926 | 1925 | Dec. 1926. 1925. Dec 1924 1923. 
$s s ¢ s s o s % 
Ninth Federal Res|erve Sod Minnea apolils " | | ' . . , 

Minn.—Duluth_. 24,562,198) 30,020,016) 18.2 62,893,459 13.1] 45,469, 850 5,482,800 0.2 4,913,369 5,224,361 
Minneapolis e 284,709,290} 311,071,730) 8.5 669,751 589| 4.9 63,448,256 66,683,809} —4.9 64,746,626 66,271,175 
Rochester... _ *1,500,000} 1,441,000} +4.1 3,264,257] +14.3] Ms weet  cigteattacell ccanieaias 

— Ri ye ----- 119,545,335) 115,898,419 2.7 251,249,553 + 2.4] 26,201,335 25,159,453 +4.1 29,971 ,228 34,946,149 ° 

No. ak Fargo 6.830.00 6.756.466 1.1 14,835,972 4.7) 1,468,755 1,478,037 0.6 1,768,930 2,077,681 
Grand Forks 4841 000) 5 676 000 14.7 12,197,000] —16.3| eae) De. ee he ae 

. Minot - 914,336] 786.779] +16.2 l 1,789,980) +7.6) : 

5S. D.—Aberdeen 5,319,648 5,190,429) +2.5 11,474,657 11,383,904] +0.8)| 1,203,352 1,121,621) +7.3 1,024,671 1,159,472 
Sioux Falls 5.147.013 3.800.273] +35.4 10,261,052] 8,202,254] +25.1]] 

Mont ie. con 2,098 633} 2 349.494 10.7 4.638329) 5.146.756) 9.9}| 449,886 510,252 11.8 403,467 500,315 
Gre 2,581,262 2,459,616] +4.9 708,934 5,457,832] 4.6)) Se 
Helena 10,181,400 10,818 $77} 5.9 22,444 780} 23,815,624] 5 Si 2,219,207 2,349,853 5.6 2,235,778 3,176,547 
Lewistown. - - 458,918 486 922] 0.4 1,097,781] 861,922] +27 3} re 
fa | i— 

Total (13 cities 468.719.0236 496.755 621 5.7 1,024.748.094 1,670,850,102) 4 3\| 100,460,641 102,785,825) 2.3 105,064,069 Tr 3, 355, 700 
| | | 
_ Tenth Federal Res|erve District! Kansas City! | | 

Neb Fremont | 399,259} 427.888) 2.0 2,900,800 3,146,525 7.8 302,247 312,111 3.2 288,819 746 337 
Hastings > 451.568 2.490.877] 1.6 5.120.715 + 948.905} +3.5)] 553,206 606,991 8.9 538,869 776,966 
Lincoln. 17.625.798 18.496 002) 4.7 37. 868,550 8.357.667] 1.3)| 3.797.729 4,104,664 7.5 3,295,630 6,274,926 

_On aha | 157.000.711) 161.849.921} ; 0 331 12,196) 343 ,885.650) 3.6) 37,287,480 38,176,186) 2.3 37,332,002 50,849,182 

Kan.—Kansas City __| 15,155,917] 18,116,311 16. 35,649,600 57,211,897 4.2] a ieee 
Lawrence e --| a a | a a a a _ - 
Pittsburgh a } a an a a a si . 
Popeka z 14,381,451 12,394,583] +16.0 10.379, 871] 27.916,27 | +8.8 d2 695,695 2,947,524 8.6 2,135,508 3,661,691 
Wichita 10 206 963 30,116,904 0.3 63,520 160] 63,955,749) 0.7 46,231,447 7,068,000 11.8 5,647,000 10,703,000 

Mo Joplin ' 8 107.082 6.701.955 +910 16,315,299] 14,292,567] +14.1!} 

Kansas City te 500.870.3239 504.101.185 0.7 1,088,372,502| 1 089'946 6751 0.2] 111,202,412 113,639,051 22 123,257,364 150,740,274 
St. Joseph 29,298,98 32,265,783 9.2 66,463,828} 71,400,859) 6.9) 46,121,499) 7,415,753 7.5 6,189,258 _ 

Okla.— Lawton a a a a a | a |i os 
McAlester... 1.089.678 1,198,437 91 2,355,288} 2,514,191} j sonee 
Muskogee a a i on ‘ @ a a | a a a a a 
Oklahoma Cit 111,.990.000 104,547,444 +7.0 244,995,765! 232,240,157! + 5.51) 23,510,513 23,097,973 +18 18,068,998 23,692,951 
Tulsa 55,708,238 1 635,19 12.9 77,232,032 62,441,817] +23.7]] a a a a a 

Colo. —Col. Springs-_| 4.575.575 $462,370] +2.5 9,383,944 9,724.19 3.5 1,027,313} 1,014,724] +1.0) 1,042,822 664, 712 
Denver | 118,878.30 124,464,337 1 251,572,521] 267,222,194 Bal 17,347,236 17,621,632] 1.6 21,015,028 24,223,251 
Pueblo 4.613.915 4,357,852 + 5.9 9,672,438] 9,068,573) +6 954,358 1,026,778 7.1) 919,853} 849, o13 
Total (16 citi 1,053,.263.779) 1,058.627.042 0.5 2,273,395,509 2,278 273,899] 0.2 211,031,135) 217,031 $87] 2.8} 219,731 151| 273,183,203 
Eleventh Federal |Reserve Distr ict—Dallas | 

rexas—Austin 6,968.33 6,620,115 +5.2 14,943,516 14,821,653 +O0.8 1,372,656 1,574,591) 12.8) 1,588 5861 1,400,001 
Be I 7.20 ) 6,577,582 t 14,222,313 l 14,136 6.2 | | 
D 200,337.789 204,232,270 1.9 440, SS1.998 $25,524,035 5.6 44,125,455 43,307,144 +1.9 40,140,633 34,373,547 
Els 19 575,442 18.413.783 6 $2,221,259 10,785,436 + 3.5 | 
I \ 1.765 Lf f 7 116,861,712 112,187,707 $.2)| 12,527,895 11,541,362 +85 10,703,759 8,588,622 
Galveston tS ”) % 569.562 yf 86.927 .000 100.201. 875 13.3 7,012,000] 9,750,455 28.1 5,099,901 8,394,551 
H 143,990,167, 140,18 2.7 299.797,158, 15, 841.155 1 a a a a a 
Port Artl y. + 100 1.975.469 . 5.173.612 4.356.077 18.8 | - 
re 4 0 os 193.967 , & 6.787.845] 6.505.567 4.3)] 

W ) 8,725,078 12,151,315 28.2 19,620,933} 26,486,020) 25.9)} ‘ 
W Falls 14.575.490 13.965 850 44 1). 489. 225) 27.319.794 + 11.6)| 
La Shreveport 21,542,109 21,350,047 +09 47,078,792 $5,081.979 1.4|| 5,187,541) +546 4100) + 11.6 4,283,833 5,257,424 
' | | = 
rotal (12 cities 519,066,889 518,858 97 r 0.04 1,125,005 63) 1,112,506 ,332 + 1.1)) 70,225,547 70,719,552} 0.7 62,716,712 58,014,145 
| | | 
Twelfth Federal R| eserve Distric t—San Franc isco | } 

Wash Bellingham | , 180.000 2 987.00 -6.4 6.591.000 5.917.000) 114 .. -_ 
Seatt] | 164,987 097 152,765,516 KAO 60.609 007 | 322,704,690) +11.7 $6,707,257] 33,595,503) 9.3 39,953,401 36,991,988 
Spokane 416.614 000 $5,042 .000 = 96 980,000] 92,980 000 ' 4.3}| 9,414,000) 8,100,000) +16.2 9,944,000 10,507,000 
Taco: a a a a | a | “ | a a a a a 
Yakima 5.093.501} 5.083.191 +0.2 11.650.786 11.736 2034 0.7) 1,048,062 1,061,455 1.3 1,213,185 1,272,612 

Idaho — Boise 4,314,435) 3,584,602] +20.3 9,653 S807! 8.426.354) +14.6 -- 

Oregon — Eugene 2,242,874 2,072,218} +8.2 4,526,689) 3,948,398) +14.6 . 
Portland 147,303,900 132,357,203 1] 15,144,051) 282 559.326 + 8.0)] 34,014,691 29,771,889} +14.2 34,145,226 31,360,12 

Utah —Ovden ». 254.556 5.990 000 12 12,236,556) 12.345 000 0) .5)] - 
Salt Lake City 62.514.980) 57 329,582) 9.0 142,092 951 137,699,076) 3 21] 13,823,847 12,369,732] +11.7 13,702,919 15,549,118 

Nevada— Reno 2.410.435) 2,039,545) 4+18.2 5, 300,341] 4.843.692!) +9.4)} a a a a a 

Arizona —Phoer 10 524,000) 9 950,000] + 3.7 22.224 ,0 21,270,000] 1.4)) a a a a a 

Calif Bakersfield 5 215.109) >, S08 338) +57 11,109.10 | 8.451.305 l || - 
Berkeley 17,214,053} 16 654.852 +3.3 49,069,725} 56,715,084) 6.4) - 
Fresn 13,553,865 11,164,126) +21.4 0,811,261) 25,123,257 22 6\| 3,148,053) 2.283.742] +37.8 2.779.024 3,898,624 
Long Beach 29 096 688 26 574.205) + F 62.306 0 58] 8324 558] +6 a | 6,540 674) 5,925,826 +154 8 457,357 8,857,878 
Los Angel 664.588 004 592.416.000 12.2 1.402.494 000) 252,544,000} 11.9 151,450,000 138,253,009 +95 158,270,000 139,619,000 
Modesto +, 098 338 2,759,777| +12 6,956,416 6,471,746 7.5 | 
Oakland 82.699 689) 74,431,502} 11.) 178,129,627} 158,397 590) +12.4]] 18,181,254} 16,924,714 +74 16,344,248 14,832,935 
Pasadena 25,633,648 25,177,580] +154 56,088,245] 13,958,973] $.9)] 6,372,292 5,712,899) +11.5 6,605,876 5,708,575 
tiverside 3.797.704 3.069.707) +23.7 8,452,800 7,487,288 13.3}) | 
Sacramento 29 685.411 1.981.922 72 66 .769.178| 66.964.153 1 SI] 7,313,518] & 826.810 17.2 7,019,142 5,856,154 
San Diego 23,611,448 19,376,894) 91.8 ) 3.648] 10.360.411 24.7 $945 477| 3,930,629) 4+25.8 3,605,891 *3.000,000 
San Francisco 795 314.006 716,516,863) +114 1,626,855 107| 1,480 ,845,199 +98 167,704,000] 184,140,682} 8.9) 163,400,000) 160,100,000 
San Jose 10.107.190 9.378 265) 78 23.063 865 21,320,497 7| +8.2 2,120,256 ] 931,551) + OS 1,890,778 2,313,220 
Santa Barbara §.977,355 1 ‘1 +165 12,737 666) 11,091 774| 14 8} | 1,190,794) 1,076,539) +106 1,154,162 996 ,698 
Santa Monica 7,922,485] 7,457,779 6.2 17,437,012} 16,253,625] +7 3} 1,725,632 1 624,230) +64 2,374,892 - 
Santa Rosa 1.821.451 1.694.042 +75 3,850,034 5.764.219) +2 .3)] 

Stocktor 100 O00 » 47 onl - 9 22 939.700 22 352 800) >t 1.964 300) 1,959,900} +0.2 1,902,300 2,107,200 
Total (28 cities 2,183 ,606,212|) 1.975.768.2400) +105 4.596, 498,139 4,174,856 918| +10.1)| 467,967,107) 457,489 mi +2.3 72,762,401] 442,971,130 
| : = * ; etnice 

Grand total(193 cities)|38,799,370,205|37,490,.807,174] }.5| 86,460,267,081) 83,652,065,385 + 3.3]|8,374,468,838] 8,064,377 315} + 3.818.492 232,608! 8,952,657 ,624 

Outside New York 17.34 112,730'16,453 por 5.5 7,905,811 ae 5.874,.312.146 +5 61'3.706.472.014 3.567, 810 435! + 3.913.690 ,.664 ,.67413.799, 530,590 





CANADIAN CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEBRUARY 25. 
































Febru | Since Janua l | Week Ended February 25 
( ngs as - 
Tr 0 | Tr or | In 0 
1926 1925 Le 192¢ 1925 D 1926 1925 | Dec 1924 1923 
Canada $ bs ¢ S < @ | < z — 
Montr | 414,31 1509.7 2.0] 825 800,207 ,89 ,2)) 101 429 70,938,493] +42 76,295,770 97,610,626 
I ‘ 1,138.0 15.2] ") 763,745,157 9) 87 612,300 re +8. 82,909,614, 93,185,811 
W ] 744 ) 174,270.91 2 f ] 463.4 7.2)! 1.772.179 +9244 “4 6.2 41.068. 824 34.570,.953 
\ ] | 65 l 4 14 | 10 | 138 fF) 124.82 2 11.1 15.303,.699 13,699.37 11.7 14.016.045 12.039,3269 
0 5 ) ’ ts .4 7 97.7 Lal 1.849.270 1.15 644] 167 $355,677 5,246 953 
Q 7 l »f 13.9 21.9 1) 117,605 47 708) 14 925.372 1.7 », 725 
H | 10 ] f f 23.6 44 0.21] »4 » 23] ; oF 1.976.106 2 350.783 
H 17,4 , 16.098 7.004,7 617 59) 1,122,86 46,271 Lf 4,063,719 4,690,478 
( y SS.994 24.049 7.2 f 6.7 f 0.71 11.9] f > 056.5 24.7 7 6,079 4.271.368 
3st. Jol 10.598.288 / ‘ 22 04 108.43 oO} 2,654 H , 1 181.36 2,197,793 
Vi 7.621 f 2 | 18,0886 »49 18.6) | . 17 1,505,19 21 1.515.691 1,684,710 
I 1 ; 9.042,12 7| 20 1.» 4 } “ s 2 1,.969,71 +144 2 O58, 29°F » 428.754 
kd | 19 14 17.1 1! l 4] 8.761 ; >, S* nf ; 10,106 ll f 5. 307,178 3,552,680 
Reg | 12,090,248 11 1.29 30).757.474 28.8881 H.5 ; 2,406 326 26 2,559,494 2,635,949 
Bra 1.659,69 2 >.877 . 795 666 $428 7 14 102 149 $45,434 435,819 
Let! 1,894,441 l H 1.4] f 44 895,161 20.0 444 7 6.0 467,491 719.770 
Sask t 5.4 5 262 Si +17 13,834.79 11,768.29 17.5 l 1,099 045 + 31.1 1,215,762 1,189,299 
M« e Jaw $,.731.719 1,071.53 8.4 §.755.869 9,131.17 4.1 875,242 10.6 804,855 901,882 
Brantford 3,835.74 $289,650 +164 7.825 l 6,974.29 12.2 707 377 17.6 612,302 783,209 
I t | 2.506 297 2,901.9 14 f ; ‘] >, 860.732 9.1 727.57 19.2 632 004 638 463 
New W inster 2,741 2.131,5 sf es, f 4.47 23.1 419 699) +361 479.763 467 532 
Medicine Hat 818,88 1,019.10 3.7 2,076 ) 2,173.40 4.5 200 389 0 243,697 85,713 
Peterborough | 2,579,824 2.940.834 12 1,635,609 6, 262,302 9.9 7O1 120 1.8 636.571 657,167 
Sherbrooke $031.82 2.772.979 } 6,140.1 », 762,874 6.5 $71.3 79.1 608 322 650.751 
Kitchener = 294 792 3 488 35 +96 7 1 7.519.898 6.1 912,975 819.517 11.4 771,065 910,975 
Windsor | 14 ase. Oe" 10,282,414 +413 28,457.03! 21,896,926 29.9 $,495,.165 2 226, S86 92.9 2,554,823 2,967,290 
Prince Albert — 1,356,197 1,276,086 +6.3 2,895,737 2.763.794 +48 317,111 261.810] +212 278.683 330.085 
Moncton....... 2,885 753 2.766,.237| +41.3 6 400,493 5.871.931 0) 8) 683 42% 701 980 2.7 530,946 023,947 
Kingston 2,248,325 2,272,349 1.1 5,134,329 5,026,154 2.2 497 376 448,128] +11.0 467.536 482,275 
Total (29 cities | 1,236,.627.055' 1,107,.854,316 +16 2,585.913.698 2.515.656 612 om 285,056 384 236,570,787 +205 248,218,484 284,586.129 
a No longer report clearings b Do not respond to requests for figures c Week ended Feb. 24. d Week ended Feb. 25. e Week ended Feb. 26 f No clearings, 
only one bank open. * Estimated 
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Colonial Trust Co. (Baltimore). 

Owing to several inaccuracies in the statement of the Co- 
lonial Trust Co. of Baltimore as published in our issue of Feb. 
20, we reprint below a corrected statement of the company 
for Dec. 31 1925: 


Resources— Dec. 31 °25. Dec. 31 '24. Dec. 31 °23. 


THE CHRONICLE 








Loans and discounts. ..........-... $828 890 $528,356 $511,241 
Overdrafts, secured and unsecured__- 451 2,903 265 
Stocks, bonds, securities, &c____.-..- 1,022,917 1,052.599 959.041 
Fa ee 280.536 265.336 195,259 | 
Bkg. house. furn., fixtures & vauit_. 155,137 153,922 153,797 | 
See Ge GON, Ln cackdweneuseaes 26.498 26,498 26,498 
Checks and cash items.______.____-. 745 107 220 | 
Due from approved reserve agents - - - 208,731 224 538 165,901 
Lawful money reserve in bank____-_-- 23,132 19,322 17,210 
IE 4,289 2.729 4,105 
(0) a a $2.551,406 $2,276,310 $2,033,537 
Liabilities— 
Capital stock paid in..........-.--- $200.000  $300.000 $300,000 | 
0 Se ae 100,000 100,000 100,000 
eS DNR cccccccketaceeae 122,870 68.111 47 607 
FEE a 2.023 ,636 1,808,199 1,585,930 


Reserve for taxes... See”... canseen .-. waeen 


- $2,551,406 


Total - -- $2.276.310 $2,033,537 





THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Feb. 17 1926: 
GOLD. 





The Bank of England gold reserve against notes on the 10th inst. amounted 
to £14%,173,715, as compared with £143,091,105 on the previous Wednes- 
day. 

About £1,000.000 worth of gold, of Russian origin, and £100,000 from | 
another Continental source. came into the market this week besides £737,000 
from Africa, all of which has been realized Of the combined total, the 
Continent secured over £800,000, India about £150,000 and the Bank of 
England the balance. 

The steamer leaving Durban on March Ist will have at least £300,000 
worth of bar gold on board, the purchase of which has been arranged in 
London. 


The following movements of gold to and from the Bank of England have 
been announced since our last issue: 
Feb. 11. Feb. 12. Feb. 13. Feb. 15. 
£100,000 £545,000 
£690,000 


Feb. 16. 
£238,000 : 

susnne. vas 

The origin of the above receipts, which were in the form of bar gold, was 
not announced by the Bank That on the 13th was understood to be 
Continental, on the 15th Russian, and on the 16th South African. The 
destinations of the £670.000 sovereigns withdrawn were announced as 
follows: £600.000 ‘Set aside a-c. Crown Agents for Colonies a-c. Note 
Issue of Hongkong & Shanghai Banking Corporation in Hongkgon’, 
£50,000 India, and £209,000 Singapore During the week under review 
£170,000 on balance has been received by the Bank, increasing the net 
influx since Jan. 1 1926 to £277,000. and reducing the net efflux since the 
resumption of an effective gold standard to £11,318,000. 


Feb. 17. 
Received 


Withdrawn_.. £29,000 £15.000 


The United Kingdom imports and exports of gold during the week ending 


the 10th inst. were: 
Imports— Exports— 

Russia : soos 65.890 Gormans..<s..-.- sania). Cee 
British South Africa 905,287 France iiet avdeasetseiorirouen aes 36.942 
Other countries Cre Tee BE. aa cccsacacsa 189.300 
Ceylon Kd bathe non 40.000 
Other countries__........- 25,293 
£912,115 £314,427 


Referring to page 2 of our letter last week under the heading of GOLD, 
please read the beginning of paragraph 2 as follows: 

“The issue of the ‘Times of India’ on the 23rd ult. contained the following 
remarks: ‘One writer states that the amount of gold required by India...’ "’ 

We regret that owing to the obscurity of the wording of the newspaper 
article the extract that followed was erroneously attributed to the Chairman 
of the India Currency Commission, instead of to the writer of the article. 

We understand that the extreme views as to future gold absorption by 
India on the scale of the last year or so (which the paragraph deprecated) 
have not solid basis. Indeed there has been some indication of repletion. 
The readiness with which the United States ship large quantities of gzold— 
as much as £500,000 at a time—for realization before or after arrival— 
acts as a deterrent to the demand from the Indian Bazaars already saturated 
by the heavy imports of the last eighteen months. 


The following details show the United Kingdom imports and exports of 
gold during the month of January last: 


Imports. Ezports. 
Russia sedated shen athensisceseGanees .£1,920.285 Saas 
ee ee eee a eae eae ee eae et 595.736 £1,694.642 
Belgium ida arash ede athe at aie se 595.736 8.175 
France . imithihnnn inane cheatin mendes ~ beuinee 50.159 
DL ccc dcbGneteeb eS nhaehhkchadhedabadeh. | mantnans 13.600 
Egypt. Gbpitthipitteepesiwieteickestbadweds — ausiand 8,150 
West Africa__.__.. ee ee 136,808 929 | 
Java and other Dutch Possessions in the India Seas — ____- 2.100 


China (including Hongkong) 


44,050 
United States of America 





Laibadaeiewhandede oS #4 4 Swewn 
Central American and West Indies____.._.____.- 3,053 11.000 
Argentina, Uruguay and Paraguay_.__.._...._ ~~ ee 25.000 
Other South American countries_.............-- 2,938 5,000 
DET ccHGkGhaRtdadehaeakarsaddadicnteeecke «take 2,000 
I eS i ee nn 6=3—t—i‘ai(‘i«éit 
ten ane oa eee ee aad eben Fo.) Se 
Ee a ee 158.324 
EE ee ee a ae 333.281 
SR a eS 5.866 91,115 

REE Le a a eee eae y= £4,524.575 £2,447,525 





The Transvaal gold output for January, 1926 amounted to 796.270 fine 
ounces as compared with 791,455 fine ounces for December 1925 and | 


$23 692 fine ounces for January 1925. 


SILVER. 

The market has been quiet and devoid of special interest, owing largely 
to the Chinese New Year holidays which commenced on the 13th inst. and 
conclude to-day. A certain amount of business, however, has been done 
on China account, both by way of buying_and of selling. Operations for 
the Continent and India have not been important. 


The United States has been disposed to sell freely at rising rates, but 
sellers generally have been reluctant to let out supplies at lower rates. 
Quotations therefore have kept steady. The price for forward delivery 
remained at 30 13-16d. until to-day, but the premium of 1-16d. for cash 
delivery disappeared from the 12th to the 15th inst. inclusive, and prices 
for both deliveries became identical during that period. The premium was 
renewed yesterday owing to bear covering but was lost again to-day. The 
Cash Quotation fell to-day 3-16d. and that for forward delivery 1-8d- 
owing to freer supplies coming upon an unwilling market. 

United Kindgom imports and exports of silver during the week ending 
the 10th inst. were 


Imports— Exports— 
Germany titties. fn Gao on ca . £25,800 
United States of America_. 87.500 British India__........--- 235,000 
Mexico . ee 149.509 Other countries_------ ‘ 4,942 
Other countries. _.......-- 8.017 

Total _. . £274,226 ME 8644 dd aden este £265,742 


No details are yet to hand concerning the Indian Currency Return for 
the 15th inst. and owing to the Chinese New Year holidays no fresh news 
has been received as to the silver stocks in Shanghai. 


—Bar Silver, Per Oz. Std. Bar Gold, 
Quotations— Cash. 2 Mos. Per Oz. Fine 
Feb. 11] : .30%d 30 13-16d. 84s. 11 %d- 
I ere eae ...-30 13-16d 30 13-16d. 84s. 11 Kd. 
13 30 13-16d 30 13-16d. 84s. 9%d. 

Oa 30 13-16d. 30 13-16d. 841s. 10d. 

16 .30 %d 30 13-16d. 84s. 10d. 

17 ..---30 11-16d. 30 11-16d. 84s. 10d. 
ee .-----30.812d 30.79d. 84s. 10.4d- 
The silver quotations to-day for cash and two months delivery respec- 


ively are 3-16d. and 1-8d. below those fixed a week ago 





ENGLISH FINANCIAL MARKETS—-PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Feb 27. Mar.1. Mar.2. Mar.3. Mar..4. Mar. 5. 

Week Ended Mar. 5 Sat. Mon Tues Wed Thurs. Frit 
Silver, per oz_. d. 309-16 309-16 309-16 30% 30% 30% 
Gold, per fine ounce . 84.11% 84.11% 84.11 84.10% 84.11 84.11 
Consols, 244 per cents___._- neue 55% ria% 54% 54% 54% 
British, 5 per cents ——" 101% 101% 101% 101% 10144 
British, 4% per cents_...... .... 95% 95% 95% 95% 95% 
French Rentes (in Paris), fr 49.70 49.30 49.60 49.20 49.71 
French War Loan(inParis) ,fr 57.30 57.60 58.40 58 58.20 


The price of silver in New York on the 

Silverin N. Y 
Foreign....-.- 
z Ex-interest 


same days has been: 


. per oz. (cts.): 


aden andl 66% 664 66% 65% 65% 66 





Sommercial and Aiiscellancous News 


At ee ee owe 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATION TO ORGANIZE RECEIVED. 


Capital. 
Feb. 24—Commercial] National Bank of Santa Maria, Calif_... $100,000 
Correspondent, L. R. Peck, Santa Maria, Calif. 
Feb. 27—The Merchants National Bank of Nyack, N. Y__..--. 100,000 
Correspondent, Theodore P. Brokaw, 130 N. Broad- 
way. Nyack. N. Y. 

Feb. 27—New First National Bank of Howard, So. Dak___-__. 50,000 
Correspondent, C. N. Bontecou, Howard, So. Dak. 
CHARTER ISSUED. 

Feb. 24—12889—The Rockingham Nat'l Bank of Exeter, N. H. $100,000 
President, Arthur S. Dewing: Cashier, Harold E. 

Corwin. 
VOLUNTARY LIQUIDATIONS. 
Feb. 23—6390—The Sealy National Bank, Sealy, Texas__.._- $60,000 
Effective Feb. 15 1926. Liquidating Agent, A. J. 
Laas, Sealy, Texas. Succeeded by Sealy State Bank, 
Sealy, Texas. 
Feb. 23—11418—The First National Bank of Broadus, Mont., 25,000 
Effective Feb. 13 1925. Liquidating Agent, John T. 
Wilson, Broadus, Mont Absorbed by the Powder 
River County Bank of Broadus, Mont 
Feb. 24—11421—The First National Bank of Bell, Calif._..-_- 25,000 
Effective Feb. 15 1926. Liquidating Agent, H. E. 
Kenefick, Bell, Calif. 
CONSOLIDATIONS. 
Feb. 23—9808—The First National Bank of Burlington, Wash. $25,000 
and —10648—The Burlington Nat'l Bank, Burlington, Wash. 25,000 
Consolidated under the Act of Nov. 7 1918, under the 
charter and corporate title of “‘The First National 
Bank of Burlington,”’ (No. 9808), with capital stock 
of $50.000 
| Feb. 27—1111—The First National Bank of Richmond, Va___. 2,000,000 
and —1751—The Merchants Nat’! Bank of Richmond, Va__ 1,000,000 
Consolidated under the Act of Nov. 7 1918, under the 
charter of The First National Bank of Richmond, 
(No. 1111) and under the title “First and Merchants 
National Bank of Ricnmond,"’ with capital stock of 
$3 .000 .000 
Feb. 27—1621—The Peoples National Bank of Charleston, 8. C. 1,000,000 
and -—1622—The First National Bank of Charleston, 8S. C_- 


Consolidated under the Act of Nov. 7 1918, under the 
charter of The Peoples National Bank of Charleston, 
(No. 1621) and under the title “‘Peoples First National 
Bank of Charleston,"’ with capita! stock of $1,000,000, 


and with two branches both located in the City of 
Charleston. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 


in New York, Boston and Philadelphia on Wednesday of 
this week: 
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By Adrian H. Muller & Sons, New York: a - cits stlieaae 
Shares. Stocks. $ per sh. Shares. Stocks. $ per sh ~< ble ~ 
100 Palisades Realty & Amusement 100 Decker Electrical Mtg. Co_.} pe . Name of Company. Cent. |Payable. Days Inclusive. 
20 Sone tonk slehehaheiaiehetateieteieteieietete Rt, * ged Vending = - Retieeede (Secem) (Concluded) . ‘ da 
shah 9 dtc Stee ” ~+---------------- uis-San Franc aS 
phe ey Oil Co. of Del., par $1. $2 lot 34 N. Y. Star Vending Match| St Louis Southwestern. ot PA De HY, Mar 31 Holders a = Mar is 
[a ieueietis ten com....$27 lot] | Co., com._-..---....-..--.. }$12 lot | Southern Ry ,M &O stock trustcertif.| *2  |Apr 1)\*Holders of ree Mar 15 
818 Oceanside Cc. ne. Com. ...-180 lot wg ew Cahill Telharmonic| Vicks. Shrev. & Pac., com. & pref___--- *244 |Apr. 1/*Holders of rec. Mar. 10 
150 Alaska Gold Mines. ---------- -$1 lot 390 Eastern Cahill Tetharmonte Public Utilities. 
ae tes = sabe ey ee Asheville Power & Light, pref (quar)-.| 1% |Apr 1) Holders of ree Mar 13 
1 } A. Country Club, par $25__. a a a tents Trust| Baton Rouge Electric Co ,com (quar) -|*624c|Mar 1)*Holders of rec Feb 23 
200 Locomobile Co ---) $6 lot 5 pee — gizweasesesees Preferred A (quar )......-.....-.-- *1% |Mar_ 1/*Holders of rec Feb 23 
100 Mercer Motors Co. SEAS $2 lot 1 uns Vomete Geassunksey = Brasilin “Trai ye a TD ee ee ee oe oe 
ae: _Comm'l Corp-. _$2 lot 25 Florida Pecan Endowment Co. ! Cusdiian omen Tene aod “pret (au) 13d an. i pe pe of a Mar. 13 
oe Exten. Min. Co ‘ = ae a oe as | Central States Electric Corp., com ...-- 25c. |Apr. 1) Holders of rec. Mar. 10 
1,363 $63 French Gulch Dredging Co..| "pref. ‘Dar $10... nee, c Jan Wane Cn ote edalia, Mo.. pt.(qu.) si2 asia fbxcommnbenaies triestdian 
3 ene ater Co. of Sedalia, o., pf.(qu 25 Se: pe a a eee OAS 
¢ Enrians TSG ee ge ee “2488 lot | 535 Union = Co. of Wichita, $15 lot | Consolidated Gas (N.Y.), pref. (quar.).| *1% |May 1|*Holders of rec. Mar. 15 
Baltimore County, par $25 Se "Mex. & Orient RI. Co.| Denver ‘Tramway Corp., pref. (quar.)--| $1.25 |Apr. 1) Holders of rec. Mar. 156 
gab Asuend tans pe él -| tanh phewngek A rient RR. Co. —> a Elec. Co . com. (quar.)..|*$1 2f|Apr. 1]/*Holders of rec. Mar. 10 
} D ‘ wo EO OSS . *1% |Apr 1]}*Holders of rec. Mar. 10 
2, ‘ —— Gold & Tran Sam 160 x Cc Mex ac yrient RR. Co. | East Kootenay Power, Ltd., pref. (quar.)| 1% |Mar. 15) Holders of rec. Feb. 28 
600 Goldfield Belmont Mining "| Sab teen thoneee. Ge. ail oe Elec. Bond & “hare. pref. (quar.)-..--.| *1z | ay 1] *Holders of ree. Apr. 12 
Co.. par $1 ; snioe Constr. Co. etl. of Gep' El. L. & P. of Abington & Rockland (qu. ) 50c. |Apr. 1) Holders of rec. Mar. 15a 
- ' 100 U. 8. & Mexican Trust Co. -) Empire Gas & Fuel, pref. (monthi.) ---*/66 2-3c|Apr. _1)*Holders of rec. Mar. 15 
By Barnes & Lofland, Philadelphia: Galvestor-Houston Elec. Co., pref__--- *3 Mar. 1] *Holders of rec. Mar. 15 
Shares. Stocks $ per sh., Shares. Stocks. $ per sh. | Haverhill Gas Light (quar.) ----------- 56c. |Apr. 1) Holders of rec. Mar. 19a 
40 Phoenix Trust Co, par $50... 65 || 40 Camden Fire Ins. Assn., par $5. 14%. | y,Uxtf8-.- - - - ecw nn aeccce~-cawe 25¢e. |Apr. 1) Holders of rec. Mar. 19a 
3 Phila. Bourse, pref.. par $25.... 22% |%3 David Lupton’s Sons Co., pref 95 amaica Public Serv lee, pref. (quar.) -.- 1% |Apr. 1) Holders of rec. Mar. 12 
9 Union National Bank...__.__. 294 |§ Tuckerton RR.. com. a ae Minnesota Power & L ight, pref. (quar.) -| 1% |Apr. 1) Holders of rec. Mar. 15 
25 Girard National Bank. ___- 800 |$24.10 Tuckerton RR. pref. scrip, Sranen. Went Fons F.8. 7% pest. (as.)| SOikeiApe. i Hessere os see. Mer. 0S 
2 Girard National Bank.__~ “-"g00 | with $498 com. serip 71ot | New England Pub are, prtes ton (qu.)| $1.75 Mar. 15) Holders of rec. Mar. 10 
3 Girard National Bank ________ 800 | 57 Keystone Watch Case Co_____- C6 D ceee cere aeneee, OR. Funae.).-.-| 306 Aor. OR Rectere of res. Baer. 22 
3 Nat. Bank of North Phila... 220 29 Penna. Waheh'se & S. D Co... 99 New York Steam Corp., pref. (quar.) -- 134 Apr. 1) Holders of rec. Mar. 15 
6 Jefferson Title & Tr. Co., par $50 66 | 100 Hare & Chase, Inc., pref os | Ottawa & Hull Power. pret. (quar.) -..-| S134 | Mar. 1s/*tessers of res. Feb. 38 
10 Aldine Trust Co "260 | 100 Hare & Chase Inc. pret.._... 92% | Pacific Telep. & Teleg., com. (quar.).-.| *134 |Mar. 31)*Holders of rec. Mar. 20 
130 - ate ‘hn ie + raed a ages = ae Preferred (quar.) - - - --- .| *1% |Apr. 15)*Holders of rec. Mar. 31 
ommonwealth Title Ins. & Tr. 502 550 Hare & Chase, Inec., com. Or 
25 Guarantee Trust & 8. D. Co...205% no par " 96% Penn Central Light & Power, pref. (qu. )|*$1.25|Apr. 1)*Holders of rec. Mar. 15 
Ow - oe aa aie 14 So gt : : - Pennsylvania Power & Light, pref. (qu.)|} $1.75)Apr. 1) Holders of rec. Mar. 15 
10 West Phila. Title & Tr.. par $50_240\4 3 Philadelphia Trust . .900 
1 Bank of Nor. Amer. & Trust Co__ 360% 3 Provident Trust . “ 700 Philadelphia Traction.........--- $2 Apr. 1| Holders of rec. Mar. 10 
10 Bank of North Amer. & Tr. Co.360\% pact . "ee aaeal Portland Electric Power, first pref. (qu. ) 1% jApr. 1) Holders of rec. Mar. 2 
65 Bank of North Amer. & Tr Co_360 | $3,000 Cathedral Mansion Apart , Prior preference (quar.) - - - .. . . . - 1% |Apr. 1) Holders of rec. Mar. 2 
5 Metropolitan Trust ag par $50.126'4| ment 7s, 1935 95 Porto Rico Rallways pref. (quar.) . -| *134 jApr. 1/*Holders of rec. Mar. 15 
10 Oxford Bank & Tr. Co.. par $50.20! $1,000 Corcoran C ourt “Apartment Southwest Gas & Electric, 7% pref. (qu.) |*$1.75|Apr. = 1|*Holders of rec. Mar. 15 
5 Manheim Trust Co.. par $50 624% Building 7s. 1935_- 95 | Springfield Ry. & Light, pref. (quar.) 1% |Apr. 1| Holders of rec. Mar. 15 
2% Second Nat. Bank of Atlantic $1.000 Franklin C ounty Coal Ist 73, West Chester Street Ry., pref. (quar.) - - 1% |Mar. 1) Holders of rec. Feb. 25 
City, N.J 500% 1938 97 i eee are 1% |June 1) Holders of ree. May 22 
_ oot 2 refe: a 
1 Ardmore Nat. Bank & Tr. Co. _.219 $1,000 Benevolent Protective Order = - — oar peas ar nepadasents py: — : pe rae S a = 
nl ( SIGITeG (QUA...) .. ec ccccacee “/. x. 0 B cen ° 
° ne Palmyra Ferry Co., par 50 of Elks, gen. 68, 1942 84 West Penn Electric Co , Class A (quar. ). $1.75| Mar. 30| Holders of rec. Mar. 15 
“i, . . : Western Power Corp., 7% pref. (quar.).| *1% |Apr. 15)*Holders of rec. Mar. 31 
By Wise, ~ Hob bs, & Arnold, Boston: Yadkin River Power, pref. (quar.) ..-- 1% |Apr. 1| Holders of rec. Mar. 13 
Shares. Stocks $ per sh.| Shares Stocks $ per sh. Banks 
( Cc T tc 327 %117 Edis “lee * : - 
3s OM poses Bip adn 307° l non my Ili. Co. of Brock 62% | Chase National (quar.).-.....---- _..| 4 |Apr. 1] Holders of rec. Mar. 13a 
10 Old Colony Trust Co. -___ 327 53 Lynn Gas & Elec. Co par $25 _124 Chase Securities (quar.)......-...-.---- $1 Apr. 1) Holders of rec. Mar. 13a 
10 Esmond M ills pref. . . "99 5 Union Twist Drill Corp pref .95 & div. Chi 1tham & Phenix Nat. (quar —— aan Apr 1}*Holders of ree. Mar. 15 
15 Massachusetts Cotton Mills.... 66%|1 Sullivan Machinery Co__....... 53 he ag National KQUAE .) oon nnne-nne ¥ oo ei *Holders of rec. — +4 
20 Wampanoag Mills _.. 40 50 Hood Rubber Co., ™ % prior Public National (quar.).-.-~----------- e or. nnolders of rec. Mar. 
1 Lancaster Mills. pref. ; 70% hla ; 105 Seaboard National (quar.)_-...-------- 4 Apr. 1)*Holders of rec. Mar. 25 
10 Merrimack Mfg. Co., com. _.99%-100| 100 Reed Prentice Co., - pref dealing 18 
11 West Point Manufacturing Co_.148 |9 Reed-Prentice Co., com_....... 1 Trust Companies. 
5 Boston Insurance Co ne 446 4 | 500 Aco Mines, par $1_._........ 45e. womens (QUAP.) . - 2-2-2 -2-------- aon r ~ ok m. Lae ea of ree. ody os 
40 Springfield G. L. Co., par $25 |6 Sullivan Machinery Co_.....-.. 63% | Guaranty (quar.)- ----.-------------- : = oetere of rec. Bar. 
594-5914 |98 New Bedf. Gas & Edison L ight Cees Senses (GUN .) ...ccecccescsesce 12% |Apr. 1| Holders of rec. Mar. 20 
60 So. Caro.Gas & El.Co , 2d pref. 7%! com., par $25_. ...75-75M% 
6 So. Caro. Gas & Elec Co... com 1% | 15 Graton & Knight Mig. Co.., pref. 364 Fire Insurance. 
14 Boston Woven Hose & Rubber 10 Eastern Mfg Co., pref __. 32% | Rossla (quar.)----...-.-------------- *$1.50/Apr. 1/*Holders of rec. Mar. 15 
Co., com -88, ex-div.| 10 Boston Dwelling House Co. . 50c. 
Miscellaneous. 
M F 25 56 22 > 2 Jae d 
w Ae ner Inc., seat . class B_. 20% No. Rights $ per right extra -—. i ae oe * , 17 4 € Apr. r+ Holders of rec. Mar. 18 
8 units First Peoples Trust 74 218 Atlantic National Bank 13% -13% Allis: Chalmers Mfg. pref. (quar.) a 1208. ibionossess Of tes. Dae. 2° 
100 Charlestown G. & El., par $25.115  |47 North Boston Ltg. Prop 733 1-16 | American Car & Foundry, com. sietenah ).-| $1.50/Apr. : Holders of rec. Mar. 15 
10 Cambridge El. Lt. Co., par $25.132 2 Mass. Bonding & Insur. Co__... 29% | Preferred | (quar.) ~~ ~.----------- : o 34 | Aor. Holders of rec. Mar. 15 
135 Mass. Bonding & Insur. Go 2914 | American Cigar, pref (quar.) ebutan 1% |Apr. 1\*Holders of rec. Mar. 15 
. _*? 8 /O--~ ©9°2 | american Cyanamid, com. (quar.) tneed 1 Apr. 1) Holders of rec. Mar. 19 
By R. L. Day & Co., Boston: Common (extra) ..........--+.<--- \% |Apr. 1) Holders of rec. Mar. 19 
Gino iuitin $ per sh.| Shares. Stocks. 8 ser oh. New common A and B (quar. as 30c. |Apr. 1| Holders of rec. Mar. 19 
40 Atlantic National Bank. _270, ex-div | 10 Puget Sound Power & Light Co., Prefe rred (quar.).....------------ 1s Apr. 1) Holders of rec. Mar. 19 
2 National Rockland Bank... 430% | prior pref. i _107 % American Express (QUSP .) . ccc cccccce- $1.50 Apr. 3 Holders of rec. Mar. il 
11 National Shawmut Bank. 264-2 70'50 Heywood- Ww akefie id Co., com... 75 American Fork & Hoe, com. (quar ) | » | sar. 15] Holders of rec. Mar. 5 
20 First National Bank “ 379% | 17 Merrimac Chemical Co.. par $50 815% American Snuff, com. (quar.)..-.------ ; oo : pes no . rec. a. = 
9 Old Colony Trust Co_. 328\'7 American Glue Co., pref. - 112 Preferred (quar.) --~--------------- an “ ly olders of rec. Mar. 
1 Nashawena Mills _............ 100% 4 Beverly Gas & Elec_Co., par $25. 85 q Amer. Steel Foundries, common (quar.) .|*75c Apr 1 *hiolders of rec. Apr. 1 
8 Androscoggin Mills passe an 3 Union Twist Drill Co., pref..... 95% Preserved (GGG? .) .<ccscncaccceces *1% |Mar.31| Holders of rec. Mar. 15 
34 Sharp Mfg Co.. pref _... 55 |3 units First Peoples Trust ion Beech-Nut Packing, com. (quar.) .----. 3 Agr. 10 Holders of rec. Mar. 25 
8 Lawrence Mfg. Co., par $80__.. 41% | 1 special unit First Peoples Trust... 5 Preferred, class B (quar.) - ose me — 15 _ Holders of rec. Apr. B 
18 Everett Mills. 35 |9U.S. Envelope Co., pref "22107 _ | Bendix Corporation, Class A (quar.) -- *50c. |Apr. ileHolders of rec. Mar. 20 
30-100 State Theatre Co.., ‘pref. sc rip 76% 1H_D. FossCo., Inc., new pref... 10 Borg & Beck (quar.)--..------------- osha. ry ol 1 P= = a sly 20 
4 Fall River Gas Works. par$25 ._. 60%!No Riohts $ per right. Extra. RN dedes , a ee nate *18% r+ r l eHolders of os. sor 20 
6 Greenfield Tap & Die Corp., 8% | 100 North Boston Ltg. Properties_3 1-16 Bucy rus Oo , Com (GQUAFP) ...cccces "lad ry 1* oe ovo oe 20 
pref. ; __ .-” 94% 134 North Boston Ltg. Properties Common (extra) - - -. - Se -| pr Holders of rec Mar 4 
14 Hood Rubber Go.. pref. "392% | 3 3-36-3% Preferred (quar ).....-.---------- ents Apr _1,\*Holders of rec Mar 20 
2 State Theatre Co.,com.. par$10. 7/6 Mass. Bonding & Insurance Co._ 29% wee ti es Haeeeaeennshs “sl rr ag pra | ra esas 8 
1 State Theatre Co. pref. aio 86 | Bonds Per Cent ‘ , Vile scssassezesenccsoses | - ‘ 
8 Walter Baker & Co.. Lid______128 | $1,000 Montpelier & Barre Light & Canadian Canners, pref (quar ) - : Apr _1| Holders of rec Mar 20 
6 Greenfield Tap & Die Corp, | Power Co. 58, Oct. 1944 3 | Chicago Rallway Equipment,com (qu ))*75¢ |Mar 31'sHolders of ree Mar 19 
wet 94% ‘ staal Proferred (quar )...-.-........---- *1% |Mar 31, *Holders of rec Mar 19 
Ws ccnccs Cluett, Peabody & Co, pref” (quar ) ..- 1% |Apr 1} Holders of ree Mar 20 
By | ee ? W right & Co. , Buffalo: Commercial Credit Co., com. (quar.)...|*50¢ Mar 31) *tiotders of rec. = 
© : : . a7 re *1% |Mar. 31) *Holders of rec. Mar 
Shares. Stocks $ per = | Shares. Stocks. $ per sh. 64% first pref. (No. 1)--.-.---- c eile : 
100 Wright Hargreaves : — 74 2 500 Columbus Kirkland..._..... 3%e 7% preferred (quar.).------------ on “a reed af Per + we S pete + pal = 
5 Buff. Nlag. & East. Pow., pref... 24%/ 1.000 Silver Bar Mining_._._...-_$4 lot 8°~ preferred (quar.).---.---.. ‘- ote Holders of rec. Mar. 
2.000 Night Hawk 5! Ay 110 Labor Temple Association $5 lot | Crown-Willamette Paper. Ist pf. (au.)- $1.7/)Apr. 1)*Holders of rec. Mar. 15 
25 Buff Niag. & East "Pow Co... 29 12% Keiter Qualitol $4.75 lot | Detroit & Cleveland Navigation (quar ). $1 Apr 1 Holders of rec Mar 15a 
: 2 : . a= : Dunham (James H )&Co,com (quar)| *1% |Apr HPs of rec Mar : 
- “ First preferred (quar ) .....----- *1% |Apr *Holders of rec Mar 
DIVIDENDS. Second preferred (quar ) *1% |Apr ; *Holders of rec Mar one 
ivide 2 ore eo j , sonarate . Eisenlohr (Otto) & Bros , pref (quar) 1% |Apr Holders of rec Mar 
: Div ide nds are groupe d in two S¢ parate table s. In the Flectrie Auto Lite (wuar ) : *$) 56) Apr i|*Holders of ree Mar. 15 
first we bring together all the dividends announced the | Empire Brick & Supply (quar )_- ; 2 % |Mar 1s Holders of rec Mar 19 
. ek The , ow wi a seconc - thie Endicott Johnson Corp , com (quar ) - 125 Apr Holders of rec Mar 
eurrent week. 1 he n we fcllow with a second table, in whic h aa ioe *-| i 9slApe il Holders of ree baer 17 
we show the dividends previously announced, but which Financial Investit w Ce 0.of N.Y } Ltd. 25c. |Apr. 1] Holders of rec. Mar. 5 
» not yet bee n paid. Extra .... . 10c. | Spr. 1) Holders of rec. Mar. 5 
have n - a pe oi as mn Fox Film Corp , class A and B (quar) ..| $1 |Apr 15) Holders of rec Mar 41 
T he dividen ds a oOnureed ms wee are: General Cigar, common (quar.) --.-- *$1 May 1/*Holders of rec. Apr. 20 
Preferred (quar.) ndyinit ew } | % |June 1|}*Holders of rec. May 22 
| Per When Books Closed Debenture preferred (quar.)_..-.-- *1% |Apr 1) *Holders of rec. Mar. 24 
Name of Company Cent. | Payable Days I Inclusive Debenture preferred (quar *1% |July 1)*Holders of rec. June 24 
am pte — anes SR eae —__... | Globe Soap, Ist, 2d and spec pref (qu ).| 1% |Mar 15| Feb 28 to Mar 15 
Railroads (Steam). | Grant (W T)Co .8% pref (quar) .-. 2 Apr 1) Holders of rec Mar 20 
Alabama & Vicksburg._.........-..-- 2 Apr. 1| Holders of rec. Mar. 10 Great Western Sugar,com (quar) ..... *$2 Apr 2)*Holdere of rec Mar 15 
Bangor & Aroostook,com (quar) .....| 75¢ |Apr 1) Holders of ree Mar 13 Preferred (quar )---- ------| °1% |Apr 2)*Holders of rec Mar 15 
Deen GOON 3c csscccescscacecsn 1% |Apr 1} Holders of rec Mar 13 Gotham Silk Hosiery, com (quar ) _....|*624c\/Apr 1\*Holders of rec Mar 15 
Beech Creek (quar )..-.---------- ...|*50e |Apr  1\*Holders of rec Mar 15 | Grasselli Chemical, common (quar) --- 2 Mar. 31) Holders of rec. Mar. 15 
Boston & Providence (quar eer | 2% \|Apr 1) Holders of rec Mar 20 Preferred (quar.) epee — 1% |Mar. 31| Holders of ree. Mar. 15 
Boston Revere Beach & Lynn (quar.)-- | *y lAnr. 1) *Holders of rec. Mar. 15 Helme (Geo W) Co,com (quar)... ..| 75¢ |Apr_ 1| Holders of rec Mar 15 
Joliet & Chicago (quar )........------ | *1% Apr 5 *Holders of rec Mar 25 ef re 1% \|Apr_ 1) Holders of ree Mar 15 
Lehigh Valley,com (quar )......-.-- \*87c\Apr  1|*Holders of ree Mar 13 | Hercules Powder, com (quar) -------- 1% |Mar 25) Mar 16 to Mar 24 
D Preferred (quar )---...--.------ \*$1 25.Apr 1\*Holders of rec Mar 13 Hillcrest Collieries, common (quar.) - - 144 |Apr. 15) Holders of rec. Mar. 31 
Manhattan Rallway (modified gueranty)}°S) 25|Apr 1|*Holders of ree Mar 12 PERE WOUND cc cntcecgraaseccs _1 3 |Apr. 15) Holders of rec. Mar. 31 
N Y Lackawanna & Western (quar ) - 1% |Apr 1| Holders of ree Mar 13 | Homestake Mining (monthly)... ...... 50e |Mar 25) Holders of rec Mar 20 
Northern Parifie (quar.)............. | *1% |May 1|*Hotlders of ree. Mar. 18 Hollinger Consolidated Gold Mines....| 8c |Mar 25) Holders of ree Mar 9 
Pere Marquette. com (quar )....--.--- | 1 |Apr 1| Holders of ree Mar 15a | Imperial Royalties Co (monthly)......| 1% |----- -| Holders of rec Feb 25 
Prior preferred (quar )......-..-.--- 1% |May 1)| Holders of ree Apr 15a | Imperial Tobacco of Canada ordinary..| *14 |Mar. 30) __..............----- 
Five per cent preferred (quar )------- 1% |May 1) Holders of rec Apr 15a | Indiana Pipe Line (quar ).......-.-.--. $1 May 15| Holders of ree Apr 16 
Pitts Ft yy ee com (quar).| *1% |Apr_ 1/*Holders of rec Mar 10 bia nenudasasseewsesouececnes 1 May 15| Holders of rec Apr 16 
estes GER Jc o cccccoccsccwsccs *1% |Apr  6)\*Holders of rec Mar 10 Interlake Steamship (quar.)......-...- | $1.25 )Apr. 1| Holders of rec. Mar. 20 
8t Joseph South bead & Southern, com. % |Mar 15) Mar 11 to Mar 14 Internat. Buttonhole Sew. Mach. (qu.).|*15e. |Apr. 1/*Holders of rec. Mar. 15 
Preferred (quar )..-..-------------- ' 2% ‘Mar 15| Mar 11 to Mar 14 Internal. Match, partic. pref. (quar.)..| 80c. |Apr. 15| Holders of rec. Mar. 25a 
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» P 4 . 
Name of Company. Cont p.. —_ Books Closed | 
———— Fontes A SSS dhonn Days Inclusive Name of Compe Per When Books Clesed 
: Miscellaneous (Concluded) SE qusmtaenqusmmtnamanens : PR PERG « | Cent. |Payable | Days Incilustoe 
nternat ne a er . . - — ———____ _—_—_— ei i | 4s : 
Interuats n . a ‘ane oe 7 -_ 50e |Mar 31! Holders of rec Mar 11 a Pubiic Utilities (Concluded) i Sete 
Senora ae aper,6% pret (quar 1} Apr 5 poy es qu jeneral Gas & Elec... com. c dell ini | 
: Seven per cent preferred (quar 1a i + 2 iders of rec Apr la $s pref. class A vide J, 1. cl. A (quar.).| 37%e./Apr. 1] Holders 0] ree. Mar. 15 
ntertype Corporation, first pref (quar ) ale re | folders of rec Apr la $7 pref. class A ne 3% Nepapeeas pecanietaic 2 Apr. 1! Holders of rec. Mar. 15 
= ene Ww heel com (quar $1 50 anr 1 = an of rec Mar 19 Preferred class B teen Sars $1 75 |Aopr 1} Holders of rec. Mar. 15 
Kilbi ‘ ae Case (quar ] Ay ] Holders pe = Mar 19 Gold & Stock Telegraph (quar easels | $1.75 |Ape 1| Holders of ree. Mar. 15 
- a Mills quar il #2 + nl 1s ous re of rec Mar 20a [linois Bell Telephone (ai a. Jocececs | *11% |Apr. 1|*Holders of ree. Mar. 31 
King 1illip Mills (quar °1 co ; : ade rs of rec Feb 27 internat. Pub. Serv. ¢ —— -- # oceee-e “2 Mar. 31)*Hol lers of rec Mar. 30 
nox Hat, prior preferred (quar ] Ar - Holders of rec Mar 20 Preferred (quar on - com. (n taly 5-|Mar. 10) Holders of rec Fet 27 
Kress (5. it.) & Co Saat Geeaas ,1% |Apr 1) Holders of rec Mar 15 | Interstate Pow he ge) alin |__7-12|Mar. 10} Holders of ree Feb. 27 
ook ~-* Inc quar 400 yd , = a 0 Ma 20 Kansas City Pow. & I = . H = - | “$1 75) Apr 1|*Holders of rec. Mar. 15 
y be ne quar 50 “yp 3] a ders of rec Mar 15a Kentucky Hydro-Elec Co Saal quar |S! 75 |Apr ] Holders of rec. Mar. 15¢ 
“Pref : soo Cee 75¢ \|Apr 1\#H ion oo a 13. | Laclede Gas Light Co.. com. (qu — |*$1.75|Mar. 20|*Holders of rec. Feb. 27 
referrea (quar 1 as ders of ree Mar 15 Louisville Gas & E ee 1af.)----| 2 iMar. 15| Holders of rec | 
Ludlum Steel (quar 1% |Apr 1) Holders of rec Mar 15 | Mack eS So SS B com.(qu.)|43%c. |Mar. 25| Holders of res. siee. IS 
Muar afl : He Ap! 1 Holders of re Mar 22 Pr , eae npanies, common (quar.)..| 1 Apr i} Hold o rec. Feb. 274 
Manhattan Electrica Sunn : : ' : a asinine quar a Zi ny 20F sag } 1% re | ee oe rec. Mar. 6a 
Manhat } ineiydhlag amma $1124 Apr 1 Holders of ree Mar 20 “1 samt tilities prior lien stk(quar ) Mar. 1 | Hi ders OF Fee Mar. 6a 
} < « Minnesot ' eit « ia? olders 0 7) ? on € 
Massey-Harris Co , Ltd , pref (¢ . ' . "H f re M lf Pr rp need , sine ay m thiy) - 1 Mar lif H “sae ~ res. Feb. 37 
Metrom n P ’ — 1% far 9% Holders of re pepe : ; ererred 4 (monthly Si es as pe ~ ere OF rec. Feb. 2 
Montreal tor td : Apr H a or 4 *referred B (montt a = : 0} Holds 
— CO yns, Lid cul juar *| Mar 15 *Hol . - r i Preferred ( no h ¥ | 1 r H 
a gt reterred (quar °1% |Mar 1o\Holders of ree Fe) = Montana Power. com) (auel.)... <<. 7-12)Mar. 10) A 
Morgan Lithograph Co con quar =| > “pnw 7 Holders of ree Feb 25 Preferred q ° _ — 1% Apr ] I! 
FP sing per cent preferred (quar Le AD - lders of rec Mar 20a Natio ng bagy’ P ; es aay 1% jApr 7 
Motior Het nital 1% Apr dere e rou ~ A + 3 & I } pr quar < = z 
Pr nate Capital Corp ,com (quar) 3744¢ Mar 15. Holders of Mar 20a | Nat. Public Service. Ci A com. (a1 Liga Hold 
N rererred (quar = Anr 1 ~ v0 ipo . far 13 New England Teley “ge uu.) .. 40c. Mar. 15) Hold 
fountain Producers Corp (quat . i * Holders of ree Apr | tlle ee a jeg (quar | 2 Mar Hold 
Na onal i 4 apr (ol i iden of rec Mar 15a Preferred (quar yamon (quar.).-| 50c. |Mar. 31) Hold 
Natl srowerls . j l ders of rec Mar 15a . UBT.) cccccs sa a a 33 ne 
Prefer: . te re $ Apr 1. Holders of © Mar 15a | Niag., Lockport & Ont. Pow., com. (q SoC Ser. 1 Bee 
red (qua Apr ders of ree Mar 15 condemned . . qu Oc. |Apr. 1] Hold 
+h n (Herma Cort ‘ V4 . Holde free Mar 15 North A By an ony - ie ee hE 1% Apr. 1) Hold 
- I Copy pref \ : - lers of re { 2H) tate Renae ) ‘ quar 2 = aoe 
yl We DI nwreg r ; 4 ] Ider € rex Mar 6, N : ‘ i =r, ao iH 
Open ellis ai *1% |M 1 *Holders of : sede w. Amer. Utility, Security Ist pf.(qi P oe an 
; - : low g qu af +] ‘ ‘ At 15 Northe Ohio Tract. & Lt $ of De 1 “ 50 Mar 15| Holders of rec. Mar. 1 
Pref re 7 j : Seven per cent preferred (¢ iar. * 1 ped ; eo oF rec. Mar. 15 
1 | Oto! sae 1s r ters of rec. Mar. 15 
Port Alfred Pulp & Paper, pref ( +] , sphseee Oklahe Ges & Ei paws Ser se 1% |Apr. 1) H are OF FUSS 
oe ie von »* IM + free Mar 1 | P mg age yg bak gg 1% IMar.15| Holders of ree. Feb. 27 
referred yar é I a ' M o - a te of. (qr 9 . a - ° 
Reece Folding Macl i pe 2h |) = 61-2% preferred (quar She. lke. Holders of ree. Apr. 20 
Reynole i ' i | 7.2 preferred (quar | 60e Ms y 1| Holders of rec. Mar. 25 
Rec ‘ res iota i 1 ae lp «& | ia - ey 1 Holders of rec. Apr. 20 
} r | | ! i +} ‘ 1 +. soft . Mar. 194 
1 ‘ ; i ee ‘ 
Kt is ¢ ) oe : } 7 WY oe ec, Feb. 2 
Rict & | ( | Fl r ‘Oc " far 1 HH mF Feb. 2 
r tere of re f 
(‘res (‘oO ‘ | . ec ’ n (quar 3) 1 - Feb. 15@ 
} | F P ' } hig per cent prefe se } oe . i lers of rec. Mar 5a 
( . | ret f j jar.) 4s “- || Holders of rec. Ma 5a 
‘ } ; > ‘ forrs - 1 ‘ — ai for of rec Mar 5a 
| ‘ } e} A P , ih I tor if ree Mar 5a 
South W | y Cent ferr | y , rec, Mar. 5a 
St POU & |} | se H sof rec. Mar. 50 
i | ferre He SD a H ff rec. Mar.3 
e heh taal te } = & Power _ H f rec. Mar. 31 
S i 7 ap , | | xe . : 0; | lers of ree. Mar. 25 
Swedish A ‘ Ir ( - : ' i } ey ° ‘ . “ of oe Feb 27 
— . | ’ eof rec Mar.! 
Sw & ¢ \ ' * juar.) iMar i hae “ } 31 
Phorm pose ! ! I N ' t pref qu s F 4 ' - . nip Feb d27a 
Tob ; ' i ‘ 4 ’ 1 2 om Hi lers of re Mar. 15 
United . 1] Holders of ree. Mar. 15 
Preferred (qi es rm Holders of ree. Mar. 15 
Walworth ( a \ pr Holders of rec. Mar. 15 
Prete ee \pr. 1] Holders of ree, Mar. 15 
Warner Quinlan Cor., : | “as far 10} Holders of rec. Feb. 37 
We Canada Flo M ) |? f I Eh eor u Pi tar. 20 folders of re Feb. 27 
Crestern Wieeirte Co. 2 : , j oon q i “sat : Holders of rec. Mar. 15 
Wheeling eel Corp ~ 4 ‘ } < } 4 rrp - Holders of rec Mar. 15 
Pref ap é ’ , 4 jers of rec. Mar. 5 
vv 1 gee | f . ‘ft I dere of re Mia 
7 . ock Ntit Pal Ve . ' 7 \ "W ler t wins 5 
Fir pr f d ju enn Power Co., 4 pref juar ] \! 1 1 4 a ced 5 
Second preferred r : } 15 W aa — “ > preferre juiar : 1 ‘ {a1 semenes Se ee. Ae 156 
Yates Americun Mac} f M est Penn Rys.. 6% pref. (quar.) | 41% |Mar.15 Holders 0 a 2. 
ae 2 I i Viton o Blew are “ “ | 2 | a ’ Holders of rec. Ms 
B : Wisconsin Power & Li age ‘a leas - nF | H ‘ ree ao 1‘ 
| == yre quar.) $1.75) . - 
jclow we give the dividends ani 5 juar 1.75| Mar. 15|*#olders of rec. Feb. 28 
‘ hig ‘ ‘ ’ | 
and not yet para This list de j - ‘ echs | tanks 
7. J i } M Wie . ] Commerce Jathor ’ ' _ j 
une ie | ‘ ‘ tt clive i . k of ‘quar 
nouneed this week. these being given j Riba Public Nationa! (payable in stock lesa} | ir | Hottlers of ree Mar. 194 
eitbddasnieanataieadl ee, tii le | pasery Perea far. 31|*Holders of rec. Mar. 15 
: _ i. Trust Companies | 
» i itable . | 
Na C | Per When Bouks Ctr ae ars seaesa ; Mar | 
—_ of Company. | Cent. | Payable a ¥ -. ra itie Guarantee & Trust, extra . ‘ 7 + + lers of rec. Mar. 220 
emeneeiets , str iy? recitaine, Vial >| folders if rec Me 2 
Rallroads (Steam). _—|\—-—-- Miscells | | Mar. 20 
—— & Albany (quar : : ey scellaneous. | | 
Sanadian Pacific, com ay: . lar. 31} Ho sofr ' - = ob quar €1.50\1M ’ 
Delaware & Hudson Co ‘(quar.)...-- . Apr 1! Holders of r Mor § eee - urs! 6 Dye Corp. pret. (qu)| 1% JApr | Bead : 0! ves. ; ar. 15 
Erle & Pittsburgh (quar ome a lar vt ‘4 or n in A Vorks, com. & pref. (qu.) 11 m . 13] ! : rec. Mar. 15¢ 
Fonda Jot . | Be 1 10 , " American Bank Note a 2 )40r \| Holders of ree, Mar. 31 
G a Johnstown & Gloversy pf. (qu.)| l af ' wn , ec. Feb 4 ’re’erced a r ‘hd a ---|°40 iApr. li*tHolders of ree Mar. 15 
julf Mobile & Northern, pref. (quar fur 15) Holders of ree Mar. 10a | Amer ye . i*75e. |Apr. i]*Holders of r a oe 
Houston & Texas Central - l Apr. 1| Holders of ree Mat su Iseet Sugar, pref. (quar.) 4 te 4 ders ec. Mar. 15 
N Y. Chicago & St ~ } 2% |Apr 10) Hold lur.15 | American Can ¢ : ee 1] Holders of ree. Mar. 13a 
Prefe ' ote Louls, com. (qu ) l Agri! 1 ~~ of ree Apr zz Co or savable In comr Ls | 
ay Preferred (auar.) 1 rit 11 toktore of ree. feb. ine | American Can, pref. (quar)...---- k).| 50 |Mar. 11] Holders of rec. Mar. 100 
Norfolk & Western, common (q' : teams 1) Holde free Feb 1 | amer “an. Dr juar a Apr 1! Hol - reed 
Reading (omopar Mar is fur. | ii ' ale | ‘ ican Chain Class A (quar.) re . folders of rec. Mar 16a 
Seeond na v first pref. (quar.) 5Oe Mar 1! I of rec. Feb. 27a | American Chicie. 6 neat Pid... Bi |Apr 1! Mar 21 to Mar. 31 
Bt. i d preferred (quar 50e | At ms ; pee rs of re Feb. 19a} 7 preferred 1 = juar.)---- *1% Apr 1, *Hoiders of rec Mar. 15 
.§ Loule san ’ ne P » . dere of rec - 99 | ' . » (Qua * | aan > . « 
Sa octerrad . cisco pref. (quar ' le ‘ of Mar 22 American ¢ il (quar mare Apr. 1\*Holders of rec. Mar. 15 
Preferred (quar.) i ' of er d. pref ; ca il tes of rec. Apr. 10 
Southern Pacific C ! 7 : Amer. I ) e@, ¢ ! itt folders of ree. Mar. 194 
- le Co. (quar.) 1 ‘ } iret 2 m (quar $2 Mar. 31 Tolde 2 oom ‘ 
Union Pacific, com. (quar.) i . 1 » Apr 1! Holders of ree. Feb 6a . Pre ¢ 7 quar 7 " + Hi | ra ft r Mar. 120 
Preferred _ inj * e 4 Apr l lIlolders of re« Feb 274 | ( irtt uv j r *) far or 2 a ries of ree Mar. 12a 
; | <= Apr 1! Holders of rec. Feb 274 ( t anit 2 a " — - " . - : oar 17 
Public Utilities | =o + lolders of ree. Mar. 17 
Amer. Superpower Corp., cl. A & B.(qu.)|*30c. | Co et (OORT Mf rec. June 17 
First preferred (quar.) i ~ Apr. 1)*Holders of ree. Mar. 1 usar : a. ~< %. rs of Sept. 17 
Amer. Telep. & Telez. (quar - 1.50, Apr 1|*Holders of rec. Mar fe j piar | ents lames Holders of rec. Dec. 17 
Arkansas Natural Gi iafJ-222...2| 25 |ADe. 15| Holders of ree. Mar. 166 | t (q ccecccemoal SURE Puan Sap sae at ee Som 17 
Bell Telep of Pa.,6%% pref (quar | fol le — “ogy ¥ rred (qua : : Y rm od rs tr . June 17 
Bell Telephone of Canada (quar : ° . A I *Holders of t Mar. 20 4 .> ° ‘ Dec t- ¢ rec. Sept. 17 
Boston Elevated ik ) ‘ , 4 Apr. 15|*Holders of rec. Mar 23 } ao r oa: ns of rec. Dec. 17 
Second orefer mm (qua ; 4 " “an ~ \ 2: ref | . d nr | ol 2 Ma 
Bk!) Ma rred ' | Holders of ree. Mar 10 | Americar ‘enn 2 ‘ a | Avr Halters of Fi Mar is 
yn-Manhat. fransle pref 4 iW P nom * ican Radiator. con quar $1 vat } 4 a eC far. 15 
Bro kive Uniow Ces (auar ) ju . " 7 ; . " .? j er Rall iv | Frases juar 15 + - i I! lera of rec. Mar 15a 
Centr ul Ulinois Pub. Serv., pref. (qu 2! Apr 1] Holders of rec. M = ' es any | 7 Mar. 31! Holders of rec. Mar. 154 
Chicago City Ry. (quar) — “oer 4, Apr. 15|*Holders of rec. Mar 4) “ . [ juar “peor H I {f rec. Mar. 10a 
City Power & Livt | ret. A ° — r. dO) * Holders of ree far 99 | + --- ‘ ~ to Apr. 1 
Consolidated Gas > tees one . ; *Hol ¢ eerie 2 ‘ June If to July 1 
Preferred : NV. ¥., Cor (quar $1.2 1 1° a 15 Arn in Ss » Sat ~ ret . te no Det 1 
Cons Gea (quat #13 May : Ho lers of rec. Feb eq Preferre _ : Bre 6 i. (Quar 1'¢ |Apr | Holders of rec. M 
> u as, E. L. & P)”, Balt., com (qu *h. Y 4 “y . Holders of re Mar. 15 \ ' ae . 1% Apr > H tet ne + 1 1a 
ane per cent preferred (quar.) ° - yy 1 *Holders of rec. Mar. 15 Amer atted ‘ ' Var 1 Aor 11 { a — Mar. la 
Seven ber cent preferred tqunt).---.| s1% |Abr. 1|sHHolders of fee: Mar. 13 | Aiaer. Viteified Produets..com: (quar). |*$1_- | apr. 15|*Holders of ree. ADt. 8 
Bix + preferred (quar.) So | *] lane 1|*Holders of rec. Mar. 15 American Wool 79 *1% |May “1 *#older per ole eh 
ix per cent preferred (quar.) pe s p 1|*Holders of ree. Mar 15 rae rican v OOK n,. pref. (quar 1 ane . ae? ers of rec. Apr. 20 
Consumers Power (Mict a F |} *1% |Apr 1)\*Holders of rec > | Armour & Co. of Ill., el. A com. (quar.)_!| 5 . pr. 15 far 11 to Mar. 23 
6 6% preferred ( 1-). 6% Df. (qu.) 1% |Apr. 1) Hold Sree. Mar. 1s Preferred (quar n. (quar.).| 50c. |Apr. 1) Holders of rec. Mar. 10a 
yA fa |} aes acl Ane olders of rec. Mar.15 | sane B C3 F-) 2a : nil 3 . ld : - 
7% preferred (quar.).............. ra 4 Apr 1| Holders of rec. Mar .? | re ~ a & Co. of Del., pref. (quar.)_.-_.! y — | +. ooo of rec. Mar. 10a 
6% preferred (monthly) oce- | 4 |Apr 1| Holders of rec. Mar 15 | as ated Ol (quar ; Bn * aS ° R Holders of rec. Mar. 10¢a 
1G o esecece-e 5O0c : ) d otic Terra Cot . = ay o<--| OF pr. 26 iders ” , 
6.6% preferred (monthly) - | ake Apr. 1) Holders of rec. Mar.15 | At —— Ferra Cotta Co., pref. (quar.)..| *1 M 5 on Miers of rec. Mar 20 
Detroit Edison (quar.)......._______- Tes ‘he jApr. 1) Holders of rec. Mar 15 4 las Powder, common (quar.) “| ey “rp 15 *Holders of rec. Mar. 5 
. ‘q - A / . c. ] 5 | Autocar Comy | (Quar.).. 2...) : ri older oe ‘ 
Diamond State Telephone, 6% % pf.(qu)| *1% Apr.di5| Holders of rec. Mar @20 | Bat aio juar.j.......| 2 Mar. 00) Eessore of ses. Ee 26a 
Duquesne Light. Ist pref Ser. 4 (eu. 1 ¢ |Apr. 15|*Holders of rec. Mar. 20 ee ock & ileox Co. (quar 1 +. ! Holders of rec. Mar. 1 
7 > 2 . s al 4 P «| : é i " & Katz eon - . pi l is jere f roe ‘ 
Ele> Pow & Light. pref. (quar.) $1 4 |Mar. 15) Holders of ree. Feb. 15 ~— ~~ & Ka nt his ot? ¢o | of rec. Mar 20 
E] Paso Elec. Co., ¢ . $1.75 |Apr. 1) Holde arnsdal!l Corp., class A and B : 2 i 1} Holdere of rec. Mar. 204 
Enei “ , common (quar.)__-. $1.25 | Mz | rs of rec. Mar. 15a | Belding-Hemi - and B (quar.)_. Oe Apr ) ateddien 4 i 2 
engineers Public Service Co.. pret. ( rt pey 15) Holders of rec. Mar. 1 | Belgo-C minway ‘ ft a ya Holders of rec. Mar. 15¢ 
Federal Light & Trac wu) 7A Apr. 1] Holders of . | Belgo-Canadian Paper, cou : rye 1| Holders of ree. Mar. 20¢ 
ac., common (quar.) 20c. |A | lers of ree Mar. 10 Preferred = com. (quar l Apr. 10| Hold ° = a a 
Common (payable in cor . "leon Apr. 1) Holders of rec. \ 7.4 erred (quar-deee | : lApe olders of rec. Mar. 31 
Foshay(W B.) Co..cou mr stock) ._...| fl5c Apr. 1] Holders of — a 15a | Bethlehem Steel. 7% preferred (quar )_ 1% |Apr 1| Holders of rec. Mar. 8 
Founders stock (m ynthly).. 9 1 1-3|Mar. 10) Holders of rec Feb. 15e I Eight per cent preferred (quar - Gas 1% ted 1} Mar. 7 to Apr 6 
ee ss « sig ake ( . y4 iAvp 9) re rer . 
Preferred (rnonthlv) 1 3|Mar 10] Holders of rec. Feb. 27 aa Lake Qil__- Bre AEN “ lena hy 1| Holders of rec. Mar. 6 
TTETT 2-3\Mar 10! Holders of ree Feb. 27 | ngham Mines (quar.) - asiaa iy [Mar. 19) °Hetders Of ree Mar. 20 
1 Boston Woven Hose & Rubb.. com (qu.) $1 |Mar. 31) Holders of rec. Mar. 200 
m.)| $1.50! Mar. 15| Holders of ree. Mar. 1 
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Per When | Books Closea, Per When Books Closea. 
Name of Company Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payadle Days Inclustee. 
nian too (Continued) . : “ ; Miscel!aneous (Continued) . 
> Ste Sa igo an eleeipeapaaienamn alles 4 Apr. 15 + pe 28 to Apr. 14 Greenfield Tap & Die Corp.,6% pf. (qu.)| *1% |Apr. 1/*Holders of rec. Mar. 15 
British-American Tobacco. or * aneshtageaa a me 15) Mar.28 to Apr. 14 _ Eight per cent preferred (quar.) ------ *2 |Apr. 1/*Holders of rec. Mar. 15 
egy 1 in ac 0. ore nary === (r) lar. 31} Holde rs of coup. No 1107 Guantanamo Sugar, pref. (quar.)....-.- 2 Apr. 1) Holders of rec. Mar. 15a 
tish ¢ olumbia Fish & Packing (quar.) 1% |Mar. 10) Holders of rec. Feb 28 Gulf Oil Corporation (quar.)........-- *37 4clApr. 1/*hHolders of rec. Mar. 2 
} em ag pesbashbdesecadadeseose 1% jJune 10 Holders of rec. May 31 Gulf States Steel, com. (quar.)......-.- 1% |Apr. 1) Holders of rec. Mar 1ia 
} eat sh eieeateeiedis a arddbdsseaimaaend : 4 Sept. 10 Holce rs of rec Aug 31 Preferred ME Sic ctenbnaccwdandéed 1% |Apr. 1] Holders of rec. Mar. Léa 
Salas Fe yr" w= == anna nnn nn n= 4 oe 10 Holders of rec. ‘OV. 30 Pri SS) eee eee 1%, |July 1) Holders of rec. June lia 
i p MD QUENT Jc cccuccscese $1 Po 15 Holders “ rec. Feb. 19 Preferred OO | ee 154 |Oct.— 1 Holders of rec. Sept. 15a 
add Whee enone --2--------- 50e. ar 15 Holders of rec. Feb. 19 Preferred a ee 1% |Jan2°27| Holders of rec. Dec. 15a 
u Wheel, common 2 eee 50c. \Mar. 31} Holders of rec. Mar. 10 Harbison-Walker Refrac., pref. (quar.) 1‘) |Apr. 20) Holders of rec. Apr. 10a 
he ore see fy aus od Oe ten wm ab iain | 134 |Mar. 31 Holders of rec. Mar. 10a | Hayes Wheel, common (quar.)-------- 75c. |Mar. 15) Hoiders of rec. Feb. 23a 
GU caccancsnctews | 75c Mar. 31| Holders of rec. Mar. 10a | 8 ea 25c. |Mar. 15) Holders of rec. Feb. 23a 
Burns Brothers, preferred (quar.)....-- a 4 |Apr. 1] Holders of rec. Mar. 19a 744% preferred (quar.)..........--- 1% |Mar. 15] Holders of rec. Feb. 23a 
meee ae. Bae . DO par stk. (qu.)| 75e Mar. 31 Holders of rec. Mar. 15a ects Minian (GUAT). c.céccccccacccccs *50c. |Mar. 15|*Holders of rec. Feb. 15 
oo ered (quer) .0- P =e roc eapaenes | ‘4 |Mar 31) Holders of rec. Mar 15 Hibbard, Spencer, Bartlett & Co.(m'thly) | 35¢ Mar. 2) Holders of rec. Mar. 19 
Bush Terminal Build! ~s ; . ; . a. _ 4. Ay jApr 15) *Holders of rec. Apr. = Extra -—.- ww nn enn nnn =~ = ~~ 2Uc. Mar. 26) Holders of rec. Mar. 19 
= a] Buildings pref. (quar.) - 13% |Apr. 1)*Holders of rec. Mar. 17 Honolulu ¢ Sonsol. Oil $10 par stk.(No. 1)|*50c. |Mar. 15|*Holders of rece. Mar. 5 
By-} roducts Coke, common. ........- *$1 - iMar. 20|)*Holders of rec. Mar. 1 Hood Rubber, common (quar.).......- *$1 Mar. 31/*Holders of rec. Mar. 19 
Calamba Sugar Estates (No. 1)_...---- *$1.50\/Apr. 1|*Holders of rec. Mar. 31 Hudson Motor Car (quar.).......----- 75e. |April 1} Holders of rec. Mur. 15 
California Packing quar )-....-.-.--- $1 .50|Mar 1 Ho.ders of rec. Feb. 274 Illinois Brick (quar.). o *2.4 |Apr. 15|*Holders of rec. Apr. 5 
California Packing Corp. (extra) ....--.- 5Oc. pubs 15| Holders of rec. Feb. 274 SINE v cecanbbuieadsenee teen *2.4 |July 15) *Holders of rec. July 5 
: Stock dividend. ._._- eS eee *100% |Subject |to stockh'rs meet. May 18 (luarterly - Paaraint *2.4 |Oct. 15|*Holders of rec. Oct. 5 
Calumet & Arizona Mining (quar.)-.-. S1 i|Mar.22| Holders of rec. Mar. 52 | Indepe ade nt Oil & Gas (quar. be éeaesede 25e. |Apr. 12| Holders of rec. Mar. 31a 
Extra..... bimenutanseddeued dawns he Mar. 22] Holders of rec. Mar. Sa Inland steel, preferred (quar.).......--] *1% |Apr 1|*Holders of rec. Mar. 15a 
Canadian Car & Foundry, pref. (quar.)- 1% |Apr. 10} Holders of rec. Mar. 26 inspiration Consolidated Copper (qu.)..| 50c¢ Apr. 5) Holders of ree. Mar. 184 
Canadian General Electric. pref. (quar.) 1% |Apr. 1] Holders of ree Mar. 13 Internat. Agricultural Corp., prior pref 1% |Mar. 1) Holders of rec. Feb. 15a 
Canadian Locomotive (quar.)__..-_.- 1% |Apr 1} Holders of ree. Mar. 20 {niernat. Business Machines (quar.)...-| 75¢ Apr. 10) Holders of rec. Mar. 23¢ 
Carter (Wm.) Co., pref. (quar.)..-...-- 1% |Mar.15) Holders of rec. Mar. 10 International Cement, common (quar.)-| $1 Mar. %1| Holders of rec. Mar. 15a 
Case (J. 1.) Threshing Ma h., pref. (qu 1% |Apr. 1] Holders of ree. Mar. 15a Pree WN.) Cac ckacaeenacees 1% |Mar. 31} Holders of rec. Mar. 15¢ 
Certain-teed Products Corp..com (qu )} $1 Apr. 1) Holders of rec. Mar. 16a | Internat. Harvester .vref. (quar.)-- ~~~ 1% |Mar. 1| Holders of rec Feb. 10a 
First and second preferred (quar.) - -- 1% |Apr_ 1} Holders of rec. Mar 16a | Internat. Projector Corp., com. (quar.) _| 25c. |Apr. 1) Holders of rec. Mar. 15 
Chesebrough Manufacturing (quar.)---- The. Mar. 31] Helders of ree. Mar. 10a $7 dividend preferred (quar.)......-- $1.75|Apr. 1] Holders of rec. Mar. 15 
BER o cones ssccecccssecccesesses- 25e. |Mar. 31] Holders of rec. Mar. 100 | International Salt (quur.)..........--- 14 |Apr. 1| Holders of rece. Mar. 15a 
Chicago Fuse Manufacturing (quar.)...|*624%e|Apr 1]*Holders of ree. Mur. 16 Lulernational Shoe, com. (quar ).-.---- $1.5U\/Apr. 1) Holders of rec. Mar. 15a 
Chicago Mili & Lumber, pref. (quar.)-—. *1% |Apr 1} * Holders of ree. Mar. 25 CGMS (GURE ) ccccccccccocacs . $1.5U\July 1) Holders of ree. June 154 
Chicago Yellow Cab (montbly)-- 33 1-3c\|Apr lj *Holders of rec. Mar. 20a SPUR TUNED Psa casesadeéesanens $1.50j}Uect. 1) Holders of rec. June 15a 
Dt Viidaticcttannaiadaboaane’ 33 1-3c¢;/May 1)*Holders of rec. Apr. 20a | Internat. Silver, cor nmon (No. 1) saeade 1% |Apr. 1) Holders of rec. Mar. 17a 
Monthly EE NS ree ae eee 33 1-3c|June 1)*Holders of ree. May 20a | OS SD ee ere 1% |Apr. 1] Ho! ers of ree. Mar. 174 
Childs ¢ 0.,com., $100 par value (quar.) - 3 Mar. 10] Holders of rec. Feb. 26a | Jewel Tea, preferred (quar.)_.......--- *1% |Apr. 1|*Holders of rec. Mar. 18 
Common, bo par value (quar.)_..-.- 60c. |Mar. 10] Holders of rec. Feb. 26a | Preferred (account accum. dividends) -|*h24; |Apr. 1)*Helders of rec. Mar. 18 
Com. (extra, pay. in no par com, stk.) (j) Apr 1} Holders of ree. Feb 26a Jones & Laughlin steel, pref. (quar.) ~~ 1*, Apr. i| Holders of rec. Mar. 15a 
Com., (extra, pay. in no par com, stk.) VG) |July 1) Holders of ree May 284 | Kaufmann Dept. Svores, pref. (quar.)..| *1% |Apr. 1)*Holders of rec. Mar. 20 
Com. (extra, pay. in no par com. stk.)} (j) |Oct. 1) Holders of rec. Aug. 274 PUOGTOE GUE) ccccncccesccneesss *1% Wuly 1) *Holders of rec. June 21 
Com.,(extra, pay. in no par com. stk.)} (j) |Dee 30] Holders of rec. Nov. 26a fo i eS ; *134 |Oct 1|*Hulders of rec. Sept. 20 
PE MOEN) cccacaddccsduceoes 1% |Mar. 10] Holders of rec. Feb. 26a a eer *) % | jan2 27| *Holders of rec. Dec 20 
Cee GE CRUE) cacccdwneacecesual 62%e |Mar. 29] Holders of ree. Mar. 3a Kayser (Julius) & Co., pref. (quar.)...-| $2 Apr. 1] Hulders of rec. Mar. 18a 
Cities Service, common (monthly)....-- *\wlApr. 1]*Holders of rec. Mar. 15 Keeley Sliver Mines, Ltd..........-.-- 8 Mar 15) Mar. 2 to Mar.14 
Common (payable in common stock)..| *% |Apr. 1)*Holders of rec. Mar. 15 Ps od. cb evddcdcectuiancetaseuss 4 Mar.15| Mar. 2 to Mar.14 = 
. Preferred and preferred Bb (monthly) -- *\6 |Apr. 1 *Holders of rec. Mar. 15 Kennecott Copper Corp. (quar.)------- $1 Apr. 1| Huiders of rec. Mar. 5@ 
Coca Cola Co., com. (qjuar.).....-.-.-.- $1.75\|Apr 1 Holders of rec. Mar. 15a | Kinney (G. R.) Co., common...-..---- $l Apr. 1| Holders of rec. Mar. 224 
Cobn-Hall-Marx Co., com, (quar.)...- 70c Apr 5) Holders of rec. Apr 5 | Kraft Cheese, common (quar.).....---- *37 oclApr. 1) *Holders of rec. Mar. 18 
Common (quar.) a 7T0¢ July 5| Holders ofrec July 5 Common (payable in common stock)..|/*fl‘, |Apr. 1) *Holders of rec. Mar. 18 
Commercia] Invest ment Trust, com .(qu)| 90c. |Apr 1} Holders of ree. Mar. 15a | Kirby Lumber (quar.)_.........-.-.--.- *1% |Mar. 10) *Holders of rce. Feb. 27 
7% first preferred (quar.)......-..-- | 1% |Apr 1} Holders of rec. Mar. 15a GND 6 wc ctnddananncoseseueeosss *1%q |June 10) *Holders of rec. May 3 
6%% first preferred (quar.)......-.--. | 1% |Apr 1} Holders of ree. Mar. 15a Quarterly _. sibd dees ebeawnead -| *1% |Sept. 10) *Holders of rec. Aug. 31 
Commercial Solvents, class A (quar.)- - $1 Apr. 1| Holders of rec. Mar 19 Quarterly - -- . , ccann-e--] 136 | Dec 10} *Holders of rec. Nov. 30 
Eee eee $2 Apr. 1) Holders of rec. Mar. 19 Kresge (8S. 8.) Co., new common (quar.)|*30c, |Mar 31) *Holders of rec. Mar. 31 
Continental Can. pref. (quar.)..-....-- i% |Apr. 1} Holders of rec. Mar. 20a RRGRENOS GUGEE) cecscccoessscsonse *1% |Mar. 31)*Holders of rec. Mar. 15 
Continental Ol] (quar.)..........---- *25¢c |Mar. 15|\*Holders of rec Feb. 13 Lake Shore Mines, Ltd. (quar.)....-.-- 10 Mar. 15) Holders of rec. Mar. 1 
SS $1 Mar. 31] Holders of rec. Mar. 19a | Lehigh Valley Coal Sales (quar.)...-- $2 Apr. 1] Holders of rec. Mar. 18 
Crane Company, common (quar.)...-- | 3% |Mar. 15) Holders of ree Mar. 1 ' Liggett & Myers Tobacco, pref. (quar. ) 1% |Apr 1} Holders of rec. Mar. 15a 
OO TE eee 1% |Mar.15| Holders of rec. Mar. 1 Long Bell Lumber, cl. A com. (quar.).-| $1 Mar. 31} Holders «of rec. Mar. lia 
Crucible Steel, preferred (quar.).....-- 1% |Mar. 31] Holders of ree. Mar. 15a | Lord & Taylor, common (quar.) -...-.-- 2% |Apr. 1} Holders of rec. Mar. 17a 
Cuban-American Sugar, com. (quar.)-- £0¢ Apr. 1] Holders of rec. Mar. 3a | Mack Trucks, Inc., com. (quar.)_...-- $1.50|Mar.31| Holders of rec. Mar. 15¢ 
ee Oo 3 ee eee 1% |Apr 1} Holders of rec. Mar. 3a First and second preferred (quar.) ~~~ - 1% |Mar. 41) Holders of rec. Mar. 15a 
Cumberland Pipe Line (quar.)......-.-- 3 Mar. 15] Holders of rec. Feb. 27 Magor Car Corporation, common (qu.)-] 25 Mar. 31} Holders of ree. Mar. 24 
A EEE *$! Mar. 15|*Holders of rec. Mar. 1 Pree GOES -- Lcsngeceseneniie’ 1% |Mar.31| Holders of rec. Mar. 24 
EES re *$1 June 15|*Holders of rec. June : Mallinson (H. R.) & Co., Inc., pf. (qu.) 1% |Apr. 1) Holders of rec. Mar. 22a 
Derk Manufac turing. preferred (quar.)-—- 2 Mar 15| Holders of ree. Mar. Marland Oil (quar.)........-----.-.--- $1 Mar. 31} Holders of rec. Mar. 20a 
Diamond Match (quar.)_-...---- 2 Mar. 15| Holders of rec. Feb. 276 Mathieson Alkali Works, com. (quar.).-/*$1 Apr. 1)*Holders of rec. Mar. 19 
Dominion Glass, com. and pref (quar.) ).-| *1% |Apr. 1)*Holders of rec. Mar. 15 PRORTOE (GQURE Joc cccecccucceseces *1% |Apr. 1) *Holders of rec. Mar. 19 
Dominion Stores, common (quar.)....-- 60c. |Apr. 1) Holders of rec. Mar. 20 May Department Stores, pref. (quar.) 1% |Apr. 1) Holders of rec. Mar. 15a 
Dominion Textile, com. (quar.).....-.-- $1.25\)Apr. 1) Holders of rec. Mar. 15 fee eee err 50c. |Mar. 1| Holders of rec. Feb. 15a 
Ff lees 1% |Apr. 15} Holders of rec. Mar. 31 eT re ee *50c. |June 1|*Holders of rec. May 15 
Douglas-Pectin Co. (quar.)-....------- 25e Mar. 31} Hoiders of rec. Mar. la | QURTIOIY .. . ccascccscsceaccoccseces *50c. |Sept. 1|*Holders of rec. Aug. 15 
Draper Corporation (quar.)...... 2 Mar. 31} Holders of rec. Feb. 27 GORE oc conncescsesesoooscesese *50c. |Dec. 1)*Houldvers of rec. Nov. 15 
du Pont (E. 1.) de Nem. & Co (quar.) Da 2% |Mar.15/) Holders of rec. Mar. la | McCrory svores, pref. (quar.)------.- 1% |May 1| Holders of rec. Apr. 206 
Debenture stock (quar.)..---------- 1'4 |Apr. 26| Holders of rec. Apr. 10a Preferred (quar.) ....----..-- -<-- 1% |Aug. 1| Holders of rec. July 204 
du Pont (E.I.) deNem.Powd.,com.(qu *1'% |May 1)*Holders of rec. Apr. 20 Preferred (quar.) . - - -eeee 1% |Nov. 1) Holders of rec. Oct. 20a 
Preferred (quar.). . ---------| "1% |May 1)|*Holders of rec. Apr. 20 Mergenthaler Linotype “(quar ). aasembed 2'4 |Mar. 31} Holders of rec. Mar. 6a 
Bagie-Picher Lead, common. (quar.)....}|*40¢c June 1|*Holders of rec. May 15 Metro-Goldwyn Pictures,— 
ER *40c. |Sept. 1|\*Holders of rec. Aug. 15 ! PONG GN Docecccscccsaceses 47\4c|Mar. 15) Holders of rec. Feb. 274 
OO eae *40c. |Dec. 1)*Holders of rec. Nov. 15 | Mexican Petroleum, com. (quar.)..-.-.- $3 Apr. 20) Holdera of rec. Mar. dla 
Eastern Rolling Mill (quar.)........--- 37%e.|Apr. 1) Mar.16 to Mar.31 | Proterrea (GUS?.) ....-002.ccccccce= $2 Apr. 20} Holders of ree. Mar 3la 
PD tedbbaccnntdkaseveseeveseesi 12%c./Apr. 1| Mar.16 to Mar. 3! Montgomery Ward & Co., Class A (qu.)/*$1.75|Apr. 1/*Holders of rec. Mar. 20 
Eastman Kodak, common (quar.) ----.-- 1| Holders of rec. Feb. 27a Preterread (GQUSl.)....-cccccccccece: 1% |Apr. 1) Holders of rec. Mar. 20a 
GID GRENOUD oc ces cccecesncecess 75c. Apr. 1} Holders of rec. Feb. 27a | Moto Meter, inc., clags A (quar.)....- 9c Apr. 1) Holders of rec. Mar. 15a 
0 eee 1% ,;Apr. 1! Holders of rec. Feb. 27a | Motor Wheel Corporation (quar.) -. ~~. -- *50c. |Mar. 20) *Holders of rec. Mar. 10 
Electrical Research Laboratory (quar.)..|/*50c. |Apr. 1|*Holders of rec. Mar. 20 National Biscuit, com. (quar.).....--- 75c. |Apr. 15| Holders of rec. Mar. 3 
Elgin National Watch (quar.)......-.-.- *H2\4ci\May 1/*Holders of rec. Apr. 15 National Candy, common........-..-. 3\4 |Mar. 10} Holders of rec. Feb. 1 
Emporium Corp. (No. 1)...-.---..---- 50c. |Mar. 24) Holders of rec. Mar. 4 First and second preferred -_...--.--.-.- 3'4 |Mar. 10) Holders of rec, Feb. 
Euclid Oil (monthly) ..--.--.--------- 14% |Mar. 25) Holders of rec. Mar. 10 Nat. Enameling & Stamping, pref. (qu.)| *1% |Mar. 31)*Holders of rec. Mar || 
Fair (The), com. (monthly) _.-.-.--.-.--- 20c. |Apr. 1] Holders of ree. Mar 20a | National Grocer, preferred si sedane *3 July 1)*Holders of rec. Jun 
Common (monthly)........-.----.-- 20c. |May 1)| Holders of rec. Apr. 20a oo *3 Jan1'27|*Holders of rec. De ” 
fairbanks-Morse & Co., com. (quar.)_-| 75c. |Mar.31| Holders of rec. Mar. 15a National Lead . common (quar.).....-- 2 Mar. 31} Holders of ree. M . Ila 
CE GE) cc cccaccsasecessees 75c. |June 30) Holders of rec. June 15a PRUREIOS GHEE) onceccaceccesccens 1% |Mar. 15' Holders of rec. Fi. 194 
Ce GE ce cccatcdncscanseuss 75c. |Sept.30| Holders of rec. Sep. 15a | Nationa) Standard Co. (quar.)......-- *624%clApr. 1 *Holders of rec. Mur. 22 
ee 75¢e. |Dec. 31) Holders of rec. Oct. 15a National Sugar Refining (quar.)......- 1% |Apr. 2| Holders of rec. Mar. 8 
Famous Players-Lasky Corp., com.(qu.)| $2 Apr. 1| Holders of rec. Mar.15a@ | National Surety (quar.)..........--.-- 2% |Apr. 1) Holders of rec Mar. 19a 
Federal! Mining & Smelting, com. 10 Mar. 16) Holders of rec. Feb. 254 National Transit (extra).....-------- *25e. |Mar. 15|*Holders of rec. Feb. 27 
Preferred (account accum. dividends) A7% \|Mar. %| Holders of rec. Feb. 25a Neptune Meter Co., com. (quar.)...-..- *50c. |Mar. 15] *Holders of res. Mar. 1 
Preferred (quar.) ------------------ 1% |Mar.15| Holders of rec. Feb. 25a | New Jersey Zinc—See Note (s) below)— 
Federal Motor Truck (qi lar Peagecenees *30c Apr. 1)*Holders of rec. Mar. 20 New York Air Brake, Class A (quar.)...] $1 Apr. 1! Holders of ree. Mar Ia 
First National Pictures, Ist pref. (quar.)| $2 Apr. 1| Holders of rec. Mar. 15a | N. Y. Auction Co., class A & B (quar.)..| 3744c)Mar.15)| Holders of rec. Mar. 1 
Fisk Rubber, Ist pf. (acct. accum. divs.)} hl%4 |May 1) Holders cf rec. Apr. 15a New York Canners, com. (quar.).....-. Suc. |Mar. 15) Holders of ree. Mar 5a 
Convertible preferred (No. 1)..-.--.-.- *1% |May 1)*Holders of rec. Apr. 15 a A ER EEE eee $1 Apr. 15| Holders of rec. Mar. 19 
Fleischmann Co., new com.(No.1) (qu 50c |Apr. 1! Holders of ree. Mar. 1fa| North American Provision, pref. (qu.)..| *1% |Apr. 1)*Holders of rec. Mar. 10 
Foote Bros. Gear & Mach., pref. (qu.)--| *1% [Apr. 1)*Holders of rec. Mar. 20 Gee Se GUE Pe canddticoccsnncesessce *50c. |Mar.31)*Feb. 28 to Mar. 21 
eS er *1% |July§ 1)*Holders of rec. June 20  _ Se ren ee *25c. |Mar.31\/*Feb. 28 to Mar. 21 
PG GNU Necnccondcccsvesvuce *1% (Oct 1) *Holders of rec. Sept. 20 Oil Well Supply, com (quar. > sadavenda *50c. |Apr. 1)*Holders of rec. Mar. 15 
Forhan Co., common (quar.)-.-..-.-.---- *25c. |Apr. 1/*Holders of rec. Feb. 28 Orpheum Circult, com. (monthly)... .-.- 162-3c\/Apr. 1) Holders of rec. Mar. 20a 
EE aa *40c. |Apr. 1|*Holders of rec. Feb. 28 Pee GO acctcscccscancensecce 2 Apr. 1| Holders of rec. Mar. 15a 
Foundation Company (quar.).......--- 3 Mar. 15) Holders of rec. Mar. la Owens Bottle, com. (extra).......---..- 75e. |Apr. 1| Holders of rec. Mar. l6a 
Gabriel Snubber Mfg. (quar.)...-.-.--- (2 |Apr 1} Holders of rec. Mar. lfa Pee GOURD) ccccdoccncncensns 1% |Apr. 1) Holders of ree. Mar. l6a 
a a ee 62 ie |Apr. 1] Hosders of rec. Mar .1fa | Pacific Oll ....................-....- $3 Mar. 6) Holders of rec. Jan. 28a 
Galena-Signa! Oil, pref. & new pf. (qu.) 7. Mar. 31|*Holders of rec. Mar. 10 Special (two-fifths share Assa’d Oil stk.)|.....- Mar. 6| Holders of rec. Jan. 28a 
Gamewell Company, common (quar.)..| $1.25 \Mar. 15| Holders of rec. Mar. 5 Paige-Detroit Motor, com. (quar.).-.--- *45c. |Apr. 1)\)*Holders of rec. Mar. 15 
General Baking, Class A (quar.) ....--- $1: "25 »|Apr. 1) Holdets of ree. Mar. 15 PRS SUED ccdanakdwensacsess *1% |Apr. 1| *Holders of rec. Mar. 15 
General Electric, common (quar.).....- 2 Apr. 15) Holders of rec Mar. 9a | Pan Am.Pet.& Transp.com.& com.B (qu)| $1.50|/Apr. 20| Holders of rec. Mar. 31a 
Special stock (quar.).....-.--------- 15e. |Apr 15) Holders of rec. Mar. ¥a Pan American Petroleum of California 2% |Apr. 1) Holders of rec. Dec. 20a 
General Motors Corp., com. (quar.)_..-| $1.75 |Mar 12] Holders of rec. Feb. 23 Paraffine Companies, com. (quar Foseoa *$1.50| Mar. 27| *Holders of rec. Mar. 17 
Seven per cent preferred (quar.)...-.-.- 1% |May 1! Holders of rec. Apr 5a Preferred (quar.).. = ee: *1% |Mar. 27|*Holders of rec. Mar. 17 
Six per cent debentures (qumr.)_...--.- 1'¢ |May | Holders of rec. Apr. 5a | Peabody Coal, pref. (monthly) - poneseuse *58c. |Apr. 1)*Holders of rec. Mar. 20 
Six per cent preferred (quar.) - . anita’ 1% |May 1] Holders of rec. Avr 5a Panes Gee Gl Ps cccanecocacsencess *50c. |Mar. 25|*Holders of rec. Mar. 15 
General Petroleum Corp , com. (quar.) 75¢c. |Mar.15) Holders of rec. Feb. 15a Pettibone Milliken, Ist & 2d pref. (qu.) *1% |Apr. 1)*Holders of rec. Mar. 20 
General Railway Signal, com. (quar.) - $1 Apr. 1) Holders of rec. Mar. 10 Phillips Petroleum (quar.)....-.......- 75c. j|Apr. 1| Holders of rec. Mar. lia 
Preferred (quar.)............-.- ---| 1% |Apr. 1| Holders of rec. Mar. 10 Pittsburgh Plate Glass (quar.) —. a Apr. 1)*Holders of rec. Mar. 15 
Glidden Co., common (quar.)....-.-. , | *50c. Apr. 1)*Holders of rec. Mar. 20 Pitteburgh Steel Foundry, pref. (quar. ).-| *13¢ |Apr. 1)*Holders of rec. Mar. 18 
Prior preferred (quar.).....-.--.-.-- *1% Apr. 1}*Holders of rec. Mar. 20 Pupeeen Ul wcnecoussboosaceoesosess *50c. |Mar. 20) *Hoiders of rec. Mar. 20 
Goodrich (B. F.) Co., pref. (quar | 1% |jApr 1} Holders of rec. Mar. 15 DD copibanguethdsiehaadabamaidens 25 |Mar. 20)*Holders of rec. Mar. 20 
Preferred (quar.) - .-| 1% lJuly 1} Holders of rec. June 15a | Pratt & Lambert Co , common (quar.).|*75c. |Apr. 1)*Holders of rec. Mar. 15 
Goodyear Tire & Rubber, 5 (qui ar y.} 1 4 |Apr 1| Holders of rec. Mar 1 Pressed Steel Car. preferred (quar.)- ~~ 1% |Mar. 17) Holders of rec. Feb. 244 
Prior preferred (quar.)......--.-- 2 Apr. 1) Holders of rec. Mar 15 Procter & Gamble, 6% pref. (quar.)....| *1'4 |Mar. 15) *Holders of rec. Feb. 25 
Gotham Silk Hosiery, Ist & 2¢ 1 pf. (qu.) ). 1% |May 1) Holders of rec. Apri! 154 Provincial Paper Mills, common (quar.) 1% |Apr. il Holders of rec. Mar. 15 
Gould Coupler, class A (quar.) ------- 50c. |Mar.15| Holders of rec. Mar. 1a Preferred (quar en pebeeseancsuce 1% |Apr. 1| Holders of rec. Mar. 15 
Guenther Publisher, pref j ser seceee 2 | May 16) Holders of rec. Apr. 16 Pure O}1 Co., 544% pref. (quar.)....... 1% |Apr 1; Holders of rec. Mar. 10 
Preferred (acct accumulated divs.) .- | n2% |May 16| Holders of rec. Apr. 16 Six per cent pr ferred (quar.)...... 1% |Apr. 1} Holders of rec. Mar. 10 
Preferred (quar.)..---..------------ a 2% |Aug. 16) Holders of rec. July 16 Eight per cent preferred (quar.).....- 2 |Apr. 1} Holders of rec. Mar. 104 
Preferred (acct. acc un nulated divs De h2% |Aug. 16) Holders of rec. July 16 Quaker Oats, common (quar.)........- *75c. |Apr. 15|*Holders of rec. Apr. 1 
Preferred (quar.)...-.----- 2% |Nov. 16) Holders of rec. Oct. 16 Common (¢ x tt). | REEDS *$2 50| Apr. 15|\*Holders of rec. Apr. 1 
Preferred (acct. accut ted divs ' h2% \Nov. 16! Holders of ree. Oct. 16 Prefe r->' qu, =. -.------.... *1% iMay 29/*Holders of rec. May 1_ ‘ 
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Per When Books Closea York 
Oita a enna Gem \Pasaiie Pang be on Weekly Returns of New York City Clearing House 
~~ —— ——-——-— ——__— — ] — -} -—— — Banks and Trust Companies. 
Miscellaneous (Concluded) _— , one - _ ‘ 
Radio Corporation. original pref. (quar.) 134 | Apr. ; Holders o rec. + med : rhe following shows the condition of the New York City 

Preferred A (quar.).-.. % |ApDr. olders of rec. Mar. Ila ‘ , ’ : é 
Raliway Steci Spr..new com.(qu.) (No-1)| $1 |Mar.31| Holders of ree. Mar.disa | Clearing House members for the week ending Feb. 27. The 

Preferred (quar.)... ig pee 1% | Mac 20| Holders of rec. Mar. 5a : _ , » eanars » hes rea ¢ . . > » . ; 
Reid Ice Cream Corp com (a a | 75c. |Apr. i| Holders of rec. Mar. 20 figure s for the s¢ parate banks are the az erages of the daily 
Reis (Robert) & Co , first preferred.....| 1% |Apr. 1] Holders of rec. Mar. 10a results. In the ease of the grand totals, we also show the 
Remington Typewriter Co — | | ; . o,8 

First pref and Series S Ist pret.(quar.)| 1% |Apr. 1| Mar.16 to Apr. i | actual figures of condition at the end of the week. 

Second preferred (quar.)......-.-.-- 2 Apr 1} Mar. 16 to Apr. 1 
Republic tron & Steel. pref (quar ) | 1% j|Apr 1} Mar 16 to Apr. 14 NEW YORK WEEKLY CLEARING HOUSE RETURNS 
Reynolds Spring, pref. A & B (quar.)...| *1% |Apr. 1) *Holders of rec. Mar. 15 
St. Joseph Lead Co. (quar.)- ---| 50e. |Mar.20) Mar.10 to Mar. 21 (Stated tn thousands of dollara—that 4s, three (000) ciphers ométteé) 

Extra Leebweseeneboon vnmisind 25e. |Mar.20| Mar.10 to Mar. 21 

Quarterly _....- | Suc June 2)}| June 10 to June 21 : 

a ae | 256 jJune 2!| June 10 to June = Coome Preftte.| Leane a aintities 

ys UC sept. 20) Sept. 10 to Sept 20 ’ c : j 

Extra , z 25 sept 2 Sept 10 to Sept 20 Week Endine = — — _ Discount Cash wur Net Time Bank 

Quarterly : : ‘Ase f Dec. 2¢| Dee. 10 to Dee. 20 Feb. 27 1926. Nat'l, Dee 31 IJnvest tn Legal Demand De Circe 

Extra iter) : 2he Dec. 201 Der. 10 to Dee 20 State, Nov.14 menia, Vault. Depost Depostis. postts la- 
St. Maurice Valley Corp.. pref. (quar.).| *14 Apr 1|*Holders of rec. Mar. 1s (000 omtited.) [r.Cos. Nov.14 &c. tortes tion. 
Savage Arms Corp., first pref. (quar 1 *1% \pr 1} *Holders of rec. Mar ) apa _ ——— -——— _ - a a — 

Becond preferred (quar.).....------ *1% |May |*Holders of rec. May 1 mene syer ed of Fe i. Res. Bank (A wae i wrens Acerage Average. |Average| Av’ge 
Sheili Union Oil. common (quar.)....-- 55 Mar. 31| Hoiders of ree. Mar. 1a Bauk of! k $ on Ma ; =, oe "sal a mee $ 
Sherwin Williams Co. (Can.), com (qu ) 1% |Mar 41) Holders of rec. Mar. 15 Trust Co -=| 4.0 ) 12 44 ha $ oi ‘ 4 coce 

. i , arr | 1% |Mar.31| Holders of rec. Mar 15 es of Spo eye - 10 pon: + aa lf +++, 3 ree 18 00 ---- 
Shredded W heat Co. (quar.)......-.--- | *2% | Mar $1|*Holders of rec. Mar. 21 ae ag e oe | 10 J ) 4 ++ — - + re o> 22 96.3 549 
Skelly Oil (quar.) - secs HM | Mar Hr or me . rec. + b i + mete ‘City | Ry ~ 65'022 ant Og 1 4h. pt ey “san 
South Penn (il (quar.).........--- *$1 50) Mar. 3)1|*Holders of rec. Mar ’ “ o ~s + - 4 ty o> . o- s ‘ 
South Porto Rico Sugar, com. (quar.) - 1% |Apr. 1] Holders of rec — + Ee tet o aan 7 aa? 161 oO : cae ap 4 +14 

ll |, ee ae 2 |Apr 1} Holders cf rec. Mar. i0¢ - “ i, ano eee see ee Set , 
Southern Acid & Sulphur, com 75e. |Mar.15) Holders of rec. Mar. 10 Nat yoy 25.000 a aat pgs I 4 38 055 + “ a ? aah 
Spalding (A. G.) & Bros., com. (quar.) -- . hed - 7 = rec se , * raed ‘Nat oO pagel ty 94 3.689 soe seo ee 41,134 5,929 

Ti Sea GUM Jsccsnneewoeden % |June Holders of rec. May 15a ‘ A t-te oi 25) 240 4 1.9 ats ss| eee 

Samed ountened tote Ala 2 . | lame 1} Shehdiene pe rec. May 15 Corn Exchange. | 10,000 14 558 199.64: 6,805 23.858 174.635) 31,266)  -..-. 
Standard Milling. com (quar.).....--- 1% |Mar. 31) Holders of rec. Mar. 19a | National Park | 10,000 23.843, 155,98! 954 18,206, 138,456) 9.618) 3,499 

Preferred |) 1 ly Mar 4) Holders of ree. Mar. l¢a Bow y&Eas' Riv 3.000 3,071 : 49 318 1 349 ; 4.998 34.295 15, OSS 996 
Standard Oil (California) (quar.)._.--- 5c |Mar.15| Holders of ree. Feb. 20a | First National.) 10,000 73.804 one 324) 625 25,723 193,863) 17.029) 4,888 
Standard Ol) (Indiana) (quar.)....---. *624c|Mar 15|*Hoiders of rec Feb 15 | Irving Bk-ColTr oa a He 285,000) 2,792, 35.456) 265,473) 30, 141) ocee 

co aint cigs oapamennenmans *25¢. |Mar 15/*Holders of rec. Feb 15 | Continental---.| 1.000 1.161 | 7.89 124) 1.021) | 6.468 431) --.. 
Standard Oll (Kentucky) (quar )__- *$! Mar.3l1\*Mar.16 to Mar. 3l Chase National.) 20,000 27.184 359,230 4 400 45,333 358, 549 15,37 8) 992 
Standard Oil (New Jersey) , $100 par(qu.) ) 1 Mar. 15| Holders of rec. Feb. 25* Fifth Avenue. _| 500 2.905 26.913 776 3.167 24 856 -=--| -+- 

$25 par stock (quar.).......-.-.----- 25ce. |Mar.1 Holders of ree Feb 254 ————— ly ro a + — yet te ret —_s -+-- 

yo ee ee eee 1% |Mar. le Holders of rec. Feb. 254 arfleid Na | Hy 97% oe 05 2.008 5.314 ; S21) osce 
Standard Oil of N. Y. (quar.)......---- *35e Mar.15|*Holders of rec. Feb. 19 Seaboard Nat'l :000 764 117 62% 1,1 77 15,023 114,214 2.719) 4) 
Standard Oil (Ohio), com. (quar.)...-.- $2.50|Apr. 1] Holders of rec. Feb. 26 Coal & Iron Nat) 1.500 1,543 5 20 785 325 2 393 18,033 1,884) sense 
Standard Pirate Glass, 7% pref. (quar ) | *1% | Apr. 1|*Holders of rec. Mar. 20 Doin a te oe wr = — ail y *312 si i amie 
ee Ce GO nk cn cwcnascnneecsasess 25c. |Mar.15| Holders of rec. Feb. 25a - . ans: 99.080 ‘4 >. Dy 27.993) 9,940) --.. 
Bymington Co , Class A (quar.).....--. Sue. |Apr i| Holdera of ree Mar 14 a Guaranty Trust —— eo — a. 1.451 48 O89 °405,.735 4.020) ases 
Telautograph Co , pref (quar.)_...-.--- *1% |Apr. 10) *Holders of rec. Mar. 51 Fidelity-InterTr 00 9 21.768 484 - 604 19.619 1, 828, --.. 
Tennessee Copper & Chemical (quar.)._| 25« Mar. 1 Holders of rec. Feb. 27a | New York Trust; 10.000 20.018 174,867 571 19,839 149,137 16, 959) ---. 
Texas Company (quar.)............-- 75c. |Mar.3!] Holders of rec. Mar. 5 Farmers L & Tr) 10,000 ie aee 144,405 485 13,850 105,923 <5 753 osce 
Texas Gulf Sulphur (quar.) —. Pere a 2 50) Mar. 1'| Holders of ree. Mar. 1a | Equitable ee 23.000 12,85 261,152 1,551 30.077| ®287,.328 29.957) --... 
Thompson-Starrett Co., pret. (quar) *4 |Apr. 1)|*Holders of rec. Mar. 20 Total ef 310 “100 508,215 'T = rry rv = aan oy oan s90 450183 .576 376 
Tide Water Oil (quar.). ; cancel Bf MKC |Mar 31} Holders of ree. Mar. la o o averages, >, 150,299 “) )574,242¢c ) B20 5 65 5 
Timken-Detrolt Axle. com (qui) ....] 15 Apr. .!| Mar 21 to Apr. 1 Totals, actual colndition Feb. 275,174,967 48,138,580 .557 c4,320.701 489,401/22.313 
Todd Shipyards Corporation (quar.) . .- $1 Mar 2(|*Holders of rec. Mar. 1 . | 275,174,967 138 5 557 4,320,701 89, 22. 
Tower Manufacturing (quar.)...------ 37 4] Apr Holders of ree. Mar. 15 | Totals, actual cojndition Feb. 205,141,247 48,527 593.070 \c4 280 50%) 197,94: |23,071 
Truscon Steel, com. (quar.) ...-.---- *30c. |Mar.1’] Holders of rec. Mar. 5 Totals, actual cujndition Feb. 135,111,066 51,665,582.212 c4,274,165/499,360 22,964 
Underwood Computing Mach , pf. (qu *1% |Aor. i] ‘Holders of rec. Mar. 6 State Banks \Not Members »f Fed’ i Res've Bank. 
Underwood Typewriter. com. (quar.) - . $) Apr. Holders of rec. Mar. 6a | Greenwich Bank) 1,000, 2,594 23.5 595, 1,978 2.044 22.690 1.90 as 

oe SS eee eae 1% |ApDr Holders of rec. + poly fa State Bank....| 3,500 5,867 107.441 4,949 2,182 39,129 64,131) .... 
Union Carbide & Carbon (quar.)...-.- $1 25\)Apr Holders of rec. Mar. 5a Reo? BROS gromgere pee oe eereteangs Peart ee 
United Cigar Stores, com. (quar.)...--- 2 Mar.3 | Holders of rec. Mar. 10a | Totalof averages); 4,500) 8,462 131,036 6,927 4,226 61,819 66,037) .... 

Common (payable In common stock) S14 |Mar.3 Holders of rec. Mar. 10a ee PO ag ee pe RT - oe oR gape 

Preferred (quar.)...-- 1% Mar.1 Holders of rec. Mar la Totals, actual condition Feb 27 6 79 > 4.552 62,20 66 067 Pn 
United Dyewood Corp., pref. (quar.)..-| $1 75|Apr Holders of rec. Mar se ror — co —— a = 6.703 yt = — ry + acco 
oo 2 eee ee 2% |Apr Holders of rec. Mar. a 0 co} ¥ 0 ep. |x ) BOG ‘ 13,363 95,862) ...- 

Extra .. 72 a NE RNS . 2 : Apr Holders of rec, Mar. 5a | Trust Compan) lies Not Membe rs of Fed"l Res’ ve Ban k. 

United Paperboard, common (quar )...| 500. |Apr. 1 | Holders of rec. Apr. 1a Title Guar & Tr | 10,000, 17. 233 = 63,039, 1,571) 4,338 39.130, 2,194) .... 
as... 5 Ss eee *6 Apr. Holders of rec. Mar. 15 Lawyers Trust _ 3.000 000, 3,204 30,273 899 3,283 37,055, 1,003| .... 
United Profit Sharing, no par com. (qu.)| 30c Apr. Holders of rec. Mar. 10a GOR peer meee geen ame = BB. pee 

Common $1 par (quar.)_.......----- 15e Apr Holders of rec. Mar. 10a | Total of rs “13,000 000, 20,437 93.312, 2,470) 7,621 66.185, 3,28 ooce 
0.8. Cast Iron Pipe & Fdy., com. (qu.)- 2% |Mar |} Holders of rec. Mar. la ‘ Pe ara meg ir: pap a Sa dee eer eee 

RR PS 2% |June 1 Holders of rec. June 1a | Totals, actual cojndition Feb 27 92.3 09 2,396 7 750 65,374 3.307 nites 

Ce SE Cccccacasenesestwas 2% |Sept | Holders of rec. Sept. la — —_ a — rt: eth 2 rt 7 it pagel yr once 

YS) rr 2% |Dec. | Holders of rec. Dec. la otals, co)D op Fev. ix 93.5 2.58 7.39 272 a séae 

yf ft ST ee 1% |Mar |! Holders of rec. Mar. la . EEE Aa F omge a7. er EN me FER EE oR PP ngenes mye 

ee OO ear 1% |June 15) Holdeis of rec. June la pinta oh +" ape gy moh eg pare 74.647 57,807 585.089 ee} 4 my pers | 
fk SR ee eee 1% |Sept. 15) Holders of rec. Sept. le Jomparison with prev. week - t 29. 699 rY —i93' +2: —1,623, — 

I SD oon ea aaa ideal 1% |Dec. 15) Holders of ree. Dec. la ‘ ene ECE eEEIEr ga gr te Peron 
U. 8. Gypsum common (quar.) PPP *40c. |Mar. 31\*Holders of rec. Mar. 15 — ager., = — 4) = aad , et 595, 57 7 592,859 4, c tA me gt ar =~ 

Preferred (quar.)..... *1% |Mar. 31) *Holders of rec. Mar. 15 mparison with prev. week - +33,431) —3 12,300 +40,243,—8,472, — 
U.S Printing & Lithog’g g, com (quar. ) *1% |Apr 1) *Holders of rec. Mar. 20 P © inpenas . ; re prey SEA BEES i ne 

Preferred (quar.)......-.-.-- -...---| *1% |Apr. 1]*Holders of rec. Mar. 20 Gr’d ager., actlcond’n Feb. 20 5.365, 164 57.644 905.249 4,408,035 567,247 23.071 
J.8 ' Ww CO J #45 * e y : rT. Gr'd ager., act'iicond’n Feb. 135,336.415 61.108 594.406 4.403.800 568.656/22 964 
Seaenee taunr Sear see 15 aoe. is oHoiders a one. re Gr'd ager.. ad'lcond’n Feb. 6 5.363.272 57.584 \28°232 4.453.177 572.144 23,063 
U.S. Realty & Imp! ‘wecom. (No. 1)_] $1 Mar. 15] Holders of rec. Mar. 5a | Gr’d agrr., act'licond’n Jan. 305,364,081) 57.059.592.821 4,436,308 579.208 23.299 
U. 8. Steel Corp., common (quar.)- 14% |Mar. 30) Feb. 27 to Mar. 2 Gr'd ager., act'lcond’n Jan. 235,326,540 57.901515.682 4.455.273 .573,020:23.131 

Common (extra) Speer es tee Bite 4% |Mar. 30) Feb. 27 to Mar. x Gr'd ager., ac’icond’n Jan. 16.5.381.261 56.776\519.008 4.487 670 577.83023.154 
U.8. Title Guaranty (quar) ‘ sil 2'4 |Mar.15} Holders of rec. Feb. 3 
Vacuum Oi! quar ) EE £ 50c. |Mar. 20} Holders of rec Feb. 27 Note.—U. 8 deposits deducted from net demand deposits in the general totals 

RS ee ey 50c Mar. 20) Holders of rec. Feb. 27 above were as follows: Average total Feb. 27, $43.786.000. Actual totals Feb. 27, 
ee ang «ew com eee 1% |Mar.17| Holders of rec. Mar. 13 $43.7*6.000; Feb. 20, $43.786.000: Feb. 13. $43,786,000; Feb 6. $43.787.000: Jan 30, 

Vulcan Detinning pref & pref. A (qu ) 1% |Apr. 20) Holders of rec. Apr. 154 | $43.786.000. Bills payable, rediscounts. acceptances and other liabilities, average 

Preferred (account accum. dividends) h2 Apr. 20) Holders of ree. Apr 15a | for week Feb 27. $681,657.000; Feb. 20, $686.672.000: Feb. 13, $671.156.000: Feb. 6, 
Wabasso Cotton (quar.)...........-.-. *$1 Apr. 1|*Holders of rec. Mar. 15 $636,.401.000: Jan. 13, $629.687.000. Actual totals Feb 27, $689.477.000; Feb. 20, 
Waldorf System, com. (quar.)........- 314%cl|Apr. 1) Holders of rec. Mar. 204 | $697.006.000; Feb. 13, $679.475.000: Feb. 6, $688.129.000: Jan. 30. $638,007.000. 

First preferred (quar.)....----.----- 20¢ Apr. 1) Holders of rec. Mar 10 * Includes deposits in foreign branches not Included tn total footings as follows: 

Preferred (ar .)oee-------------- 200. jApr. t| Holders of rec. Mar.20 | National City Bank, $160,912 000° Chase National Bank, $12.745.000; Bankers 
Wameutta Mills (quar) ---.-.-------- 1}4 |Mar. 15) Holders of rec. Feb. 9 | Trust Co., $32,625,000; Guaranty Trust Co., $59,621,000: Farmers’ Loan & Trust 
Ward Baking, pref. (quar.)........... ; 1% |Apr. 1 Holders of rec. Mar. 15a Co., $5.767 000; Equitable Trust Co., $66,.368.000 Balances carried in banks in 
Washington Ol (stock dividend) ....-../$300 | -..... Holders of rec. Mar. a foreign countries as reserve for such deposits were: National City Bank. $22,162,000; 
bag ge weeny pease (quar.)-.| $1 _ |Mar. 30] Holders of rec. Mar. 16a | Chase National Bank. $1,789,000: Bankers Trust Co., $3,130,000: Guaranty Trust 
West Coast Oil (quar.)........-----.- $1 .50 Apr. 4 Holders of rec. Mar. 22 Co., $3,772,000; Farmers’ Loan & Trust Co., $5,767,000; Equitable Trust Co., 

Dt tititbacatinbeatoeeeabes *$5 Apr *Holders of rec. Mar. 22 $8,199,000 
Westinghouse Elec. & Mfg., com. (quar.)| $1 Apr. 30| Holders of rec. Mar. 3la pagina ’ 

I ue $1 Apr. 15] Holders of rec. Mar. 314 c Deposits in foreign branches not included. 

Pe ere MT Doo scan naceees $1 Mar. 31} Holders of rec. Mar. 10g 

White Motor (pavable tn atock).......- 120 Apr. 10] Holders of rec. Mar. 25 a —— 9242 : ae —— . . . 
Woodley Petroleum (quar.)......... isc. |Mar.31| Holders of ree. Mar. 15 rhe reserve position of the different groups of institutions 
Woods Manufacturing. pref. (quar )----| 134 |Apr 1) Holders of ree. Mar. 20 | on the basis of both the averages for the week and the 
Worthing’n Pump & Mach..,cl.A pf.(qu.) % |ADr Mar. 6 to Mar. 23 . TE. -_ 4 : 

tie © ceed Gas... i; |Apr. i] Mar. 6 to Mar 23 | actual condition at the end of the week is shown in the 
Wrigley (Wm.) Jr. & Co. (monthly)----| 25. |Apr. 1| Holders of rec. Mar. 20a | following two tables: 

i ih ate ck i nla cs deleted dels il dalek 25c. |May 1] Holders of rec. Apr. 20g 

ae pee od wo ee nen ene e nee e nnn ee---- 25e. — ; oe S rec —— “oe STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 

Mon a eae a ae 25c. uly olders of rec. June 194 : ? . 

Wurlitzer (Rudolph) Co., 7% pret. (qu.)| 1% |Apr. 1] Holders of rec. Mar 20 AND TRUST COMPANIES. 
Yale & Towne Mfg. (quar.)........-.- $1 Apr. 1] Feb. 24 to Mar.11 
Youngstown Sheet & Tube, com. ‘qu.)..| $1 Mar. 31) Holders of rec. Mar. 15, Averages. 
PE CNG? stonuencenanacesun 1% \Mar. 31) Holders of rec. Mar. 15 
Cash Reserve b 

* From unofficial sources. t The New York Stock Exchange has ruled that stock Reserve tn Total Reserve Surpias 
will not be quoted ex-dividend on this date and not until further notice. % The in Vault. |Depostiartes| Reserve. Requtred. Reseree. 
New York Curb Market Association has ruled that stock will not be quoted ex 
dividend on this date and not until further notice. Members Federal $ $ $ $s $ 

, 9 ? 

@ Transfer books not closed for this dividend. d Correction. ¢ Payable in stock. a ~~ "| 6.927.000 ae oan 000] gtt 4 po gine mare 
JPayable in common stock. g Payable in scrip. AOn account of accumulated | - aaies®. | 2 470 t > ot ener 7 
dividends. m Payable in preferred stock. mn Payable in Canadian funds Trust companies®...} 2.47 —e _ 1621 00 10. 191.000} 9.927.750 163.250 

j Childs Co. stock dividends are one share of no par value common stock for Total Feb. 27...-| 9.397.000) 586 089.000) 595,486,000] 592.462.290} 3,023,710 
each 100 shares held. Total Feb. 20....| 9.490.000) 586.782 ,000|596.272.000/589.421.480] 6.850.520 

Total Feb 13....| 9.582.000) 591.095.000|600.677.000|594.835.590] 8.841.410 

o Payable in common stock at the rate of one-fortieth of a share for each share held. Total Feb. 6-._-| 9,180,000'597.165.000'606.345,000 602,.006.310' 4.338.690 

p Stockholders have option of taking the dividend in cash or in stock; on class A, en ee eee 
one-fortieth =e a share of class A stock and on class B, one-fortieth of a share of aii heemieegcenemen on one Loy Supecten tn Gn enen et Ghats ks 
class B stock. ‘ the ne pos: ‘ ban 

and trust companies, but in the case of members of the Federal Reserve Bank 

r Divicend is 10 pence per share. All transfers recelved In London on or before | includes also amount in reserve required on net time deposits, which was as follows: 
March 3 will be in time for payment of dividend to transferees. Feb. 27, $14,899,740; Feb. 20, $14,947,950; Feb. 13, $14,972,460; Feb. 6, $15,140,- 

¢t Stock dividend subject to approval at stockholders’ meeting on March 19. 


460; Jan. 30, $15,201,540. 














Mar. 6 1926.] 
































Actual Figures. 
Cash Reserve a 
Reserve tn Total Reserve Surplus 
in Vault. |Depostiartes| Reserve. Required Reserve. 
Members Federal! $ b 3 $s $ . 
ee en acet  sacenres 580.557.000 580.557.000|576.373.160| 4,183,840 
State banks*_______ 6.795.000 4,552,000) 11.347,000) 11,196.540 150.460 
Trust companies*_ 2.396.000 7 750.000 10.146,000 9,806,100 339,900 
a aces Tene: —— eases) Siesta sro 
Total Feb. 27__.-| 9.191,.000'594,859,000|602.050,000 597.375.800| 4.674.200 
Total Feb. 20__--. 9.117.000 605,249 ,000)| 614.366 .000) 592,407 .490) 21,958,510 
Total Feb. 13_._. 9.443 000 594.406 .000 603,849 .000/ 591,968,390) 11,880,610 
Total Feb. 6.-. 9.317.000 628.232 000'637,549,000 598.471.7101) 39,077,290 





* Not members of Federal Reserve Bank 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as follows: 
Feb. 27, $14.652.030; Feb. 20, $14,938,470; Feb. 13, $14,980,800; Feb. 6, $15,087,- 
330; Jan. 30, $15,297,450 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


THE CHRONICLE 





NEW YORK; NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Depariment.) 
Dtfferences from 


Feb. 27. Previous Week. 
Pn Se SUN. «6 cbcocnwacdeenesonse~ $1,190.582,700 Dec. $3,667,400 
Dipti si winch akadieanah dcdebabananaaaadaee 4.361.000 Inc. 50.300 
Currency notes_.......-.-.- as a does oil a 23,614,100 Ine. 114,200 
Deposits with Federal Reserve Bank of New York... 101,349.100 Dec. 3,635,000 
;.. } £4 aes 1,244,579,600 Dec. 15,756,900 


Deposits eliminating amounts due from reserve de- 
positaries and from other banks and trust com- 
Panies in N. Y. City, exchange & U.S. deposits 

ee Se ing 3. oo duc deadGtine aden eauuied 
Percentage of reserve, 20.6% 


1,174,272.900 
171,452,200 


Dec. 13,174,600 
Dec. 2,207,400 


RESERVE. 


State Banks 
Cagh in vault...................§37,050.500 16.20% 
Deposits in banks and trust cos__. 11,361,300 4.97% 


BE wtscccdsecsvcessiceses RAILS 91.17% $123,040,400 20.41% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
Staite banks and trust companies combined on Feb. 27 was $101,349,100. 








—Trust Compantes— 
$92.273.700 15 28% 
30,766,700 5.13% 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 








Boston Clearing House Weekly 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 


























March 3 Changes from Feb. 24 Feb. 17 
1926 previous week. 1926. 1926. 
$ s $ 

a ae 68,000,000} Unchanged 68 .000.000} 66,000,000 
Surplus and profits.________ 89 058.000] Unchanged 89.05%,.000| 89,058,000 
Loans, dise’ts & investments_| 1009273000] Dec. 994,000) 101 036 000) 1014018 000 
Individual deposits. ......._ 678,834,000|Ine. 7,272.000,671.562.000|682,483.000 
Due SP Ge codcudcaanete’ 134.926,000\Ine. 2,295,000) 132,631.000/ 135,074,000 
TN ei 217.451,000! Ine 269.000) 217, 182,000/213.902,000 
United States deposits... _- 19.668 .000! Dec. 3.000} 19,671.000) 19,665,000 
Exchanges for Clearing House| 34,741.000|Inc. 7.826.000] 26,915,000] 29,194,000 
Due from other banks_______ 84.201 .000/ Inc 8.642.000) 75.559.000| 76,122,000 
Reserve in legai depositaries_| 79.065.000] Dec. 231.000) 79,295,000] 80,608,000 
Case 0@ eM... ck ccccss .| 10,245,000) Ine. 147.000; 10,098,000) 10,485,000 
Reserve excess in F.R. Bk___ 384,000! Dec 298,000 682,000 442,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 27, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10° on demand deposits and includes ‘‘Reserve with legal 
depositaries’”’ and ‘‘Cash in vaults.” 























Week Ended February 27 1926 
Two Ciphers (00) ——_-_--———_ —————-- | Fed 20 Feb 13 
omtited. Members o. Trust 1925 1926 1926 
FP _.R.Systen.| Compante: Total. 

CO $42,275,.0 $5,000.0| $47,275.0| $47,.275.0| $47,275.0 
Surplus and profits. -_—___- 129,436,0] 17,.137.0) 146,573.0| 146.573.0) 146,573,0 
Loans, disc’ts & investm'ts| 842.048.0} 49,816.0} 91,864.0] 894,837.0| 900,254.0 
Exchanges for Clear.House| 36 ,586.0 658.0) 37,244.0) 38.888.0) 36,638,0 
Due from banks.-_-_-.----. 111,750.0 16,0} 111,766,0) 116.575.0) 107,945,0 
Bank deposita.__......- 142,357.0 822.0] 143,179.0} 144,084.0) ........ 
Individual deposite. --. .-. 582.124,0] 30.338,.0} 612,462.0] 616,879.0) 2... 2. 
Time deposita.........- 125,014,0 2,154.0] 127,.168,0] 129.057.0) ........ 
Total deposita._.......... 849,495,0] 33,314,0) 882,.809.0] 890.020.0) 890.734,0 
st GT CORPEEDx. 5 socaaeaal soaneshal wasacucd 13,996 .0 14,461,0 
Res’ve with legal depos’les| _.__.._. 3,345.0 3,345.0 3,848.0 4.345, 
Reserve with F. R. Bank CREO susnsuas 63,088,.0| 63.044,0) 64,144, 
Cash in vault ®_...._-.-- 10,040,0 1,535.0] 11,575.0] 11,752.0) 12.277, 
Total reserve & cash held _- 73,128,0 4.880,0} 78,008,0} 78,644.0| 80,766, 
Reserve required _ _..-- ~~ 63 ,533.0 4,679.0} 68,212.0] 68,450,0| 68.147, 
Excess res. & cash in vault 9,595.0 201.0 9.796.0' 10,194,0!' 12,619, 








* Cash in vault not counted as reserve for Federal Reserve members. 























Loans and Demand *Total Cash | Reserve tn 
Investments Depostis. in Vaults. | Depostiaries. 
Week Ended— t $ g s 

_— a 6,.502.188.400 | 5.629,110,200 83,583,400 | 735,006,800 
i, SE 6.556 .239,.300 | 5.696,.831,.900 86.517.800 | 745.155.200 
> a 6.531 .007.500 | 5.682,852,100 88.814.300 | 743,.772.000 
* ae 6.520.077.500 | 5,665,239.800 84.741.300 | 746.115.600 
3 as 6.522,.283.800 | 5,.625.087.400 88,401,000 | 734.901,500 
it Dicesaceonaed 6.504.882.2000 | 5.615.024,.900 88,462,600 | 738,833,300 
: Ebsxoseveasace 6.498 .683.600 | 5,602.113.700 91,125,200 | 732,709,200 
 * a 6.539.445.800 | 5.638,.893,.200 98.884.300 | 746.673.4000 
2 Er 6,584 ,.447.000 | 5.619.923.800 105,692,300 | 734.118.2000 
a: Riectpenendd 6.688.745.000 | 5.740,.772,.300 99.811,.300 | 764,938,500 
a Bianeacacteoud 6.713.047 300 | 5.770,.909.300 95.988 .600 | 764,899,000 
Es Eisensacounssee 6.614,199.500 | 5.711.992.600 90.893,800 | 762.604,.500 
(_ ae 6.557.007 300 | 5.657.830,.000 87.033,900 | 746,110,700 
it: Gisetaenesavas 6.538 .928.200 | 5.628,.105,.200 87.174.800 | 732.989.6600 
> Madunnedubin 6,583 .367.000 | 5.669.834.3200 84,220,500 | 740.775.6000 
I Se 6 .5091.072,500 5.617 .024,100 89.198.200 | 732 243.100 
a SE 6.539.198.100 | 5.572.396.500 85.08.4600 | 732.631.000 
i. eae 6.538.928 .200 ' 5.628.105,200 87,174,800 732,989,600 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the “Clearing House Returns”’ in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUBE, 


(Stated 4m thousands of 4oliars—thai ts, three ciphers (000) omttied.) 






































j | 
| Loans, | 
CLEARING | Die | Reserve 
BON-MEMBERS | counts, Cash wth Na Nat 
| Net | Incest-| in Legal |Demand| Time 
Week Ending Captial. Profits. ments, Vault. Depost- Depostis Depostis. 
Feb. 27 1926. ae. | tortes . 
Members of | Average. Average Average. Average Average 
Fed’IRes've Bank, $$ | $& $ $ $ pe 
Grace Nat Bank. . 1,000 1,856, 12,465 35 1,002) 6,384) 3,906 
SS 1,000 1,856 12,465 35 1,002 6,384, 3,906 
State Banks. 
Not Membere of the 
Federal Reserve Bank 
Bank of Wash. Hts. 200 604 8,655 789 369 6,148 2,663 
Colonia] Bank...-..| 1,200 2,787) 31.300 3,277 529, 26,800, 4,789 
WEistanasssce | 1,400 3,392, 39,955) 4,066 1,898 32,948 7452 
Trust Company | 
Not Member of the 
Pederai Reserve Bank 
Mech Tr, Bayonne.| 500 589 9,243 438 102 3,398 6,003 
ER 600 589 9,243 438 102) 3,398 6,003 
Grand aggregate. __| 2.900 6,838 61,663 4,539 3,002, a42,730 17,361 
Comparison with prev. week ....... —562 —115 —54 —717 +44 
Gr’d agar., Feb.20 2,900 5,838, 62,225 4,654 3.056 043.447 17,317 
Grdager.. Feb.13 2,900 6.838 62.252) 4,506 3,206 a43,431, 17,216 
Gr'd ager., Feb. 6 2,900) 5.835 61,491 4,360 3,042 042,633, 17.127 
Gr’d ager., Jan. 30 2,900 5,838 61,492) 4,360 3,076 a42,767 17,039 





a United States deposite deducted, $47,000. 
Bille payable, rediseounts, acceptances and otber Habilities, $2,320,000. 
Excess reserve, $39,310 decrease. 





Condition of the Federal Reserve Bank of New York 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Mar. 3 1926 in 
comparison with the previous,week and the corresponding 
date last year: 

Mar. 3 1926. Fed. 24 1926 Mar. 4 1925, 


Resources— $ 
Gold with Federal Reserve Agent......- 309.315.000 299.433.000 341,950,000 
Gold redemp. fund with U. 8. Treasury. 11,.813.000 12,913,000 9.385.000 


321,128.000 





Gold held exclusively aget. F. R. notes. 351,335,000 


312.346 .000 





























Gold settlement fund with F. R. Board. 244.862.000 205,661,000 201,690,000 
Gold and gold certificates held by bank... 363.227.000 368,325,000 291,578,000 
Total gold reserves_.........-....-- 929.217.0000 886.332.000 844,603,000 
Reserves other than gold_............. 40,.616.000 40,558 .000 29.514,000 
TORRORIIUEL, ccccdsscacccuscsscese 969,833,000 926,890,000 874,117,006 
Waeb-FESGVG GRR. ccccccccccccccesesse 23,984,000 23,568 ,000 17,326,000 
Bills discounted— 
Secured by U. 8. Govt. obligations... 131.791,000 159,628,000 133,117,000 
Other bills diacounted..............- 40,785.000 41 332.000 44,240,000 
Tota) bills discounted............. 172,576,000 200,960,000 177,357,000 
Bills bought in open market........... 67,263 ,000 73,420,000 67,285,000 
U. 8. Government securities— 
BORE ac coc ccccesesosscoccssccoscs 1,934,000 1,934,000 12,461,000 
Treasury notes.......-.- aeececesooce 38,172,000 43.314.000 101,356,000 
Certificates of indebtedness. -.-.......- 14,243,000 15,398,000 6,036,000 
Total U. 8. Government securities... 64,349,000 60.646,000 119,853,000 
Foreign loans on gold . ........-...-.- 2,384,000 1,917,000 3.055.000 
Total bills and securities (See Note)... 296,572,000 336,943.000 367,550,000 
Due from foreign banks (See Note)... 749.000 780,000 656,000 
COMES. coccccesesccecseses 155.005.000 156,025,000 136,829,000 
Bask Srehels. .cccccccccccceccosesce 16 ,666 000 16,666 .000 16,306,000 
All other resources............---.---- 4,565,000 4,473,000 7,492,000 
Total CORON OND. ccccccccsccccesecses 1,467.374.000 1,465,345,000 1,420,276,000 
[Aa tttes— 
Fed’] Reserve notes in actual circulation. 371,283,000 366,888,000 359,297,000 
Deposite—Member bank, reserve acc’t.. 856,855,000 853,125.000 839,647,000 
PED. « anthadeadesoonnenen £E 4,230,000 3,833,000 5,841,000 
Foreign bank (See Note)........--- 2,291,000 1,646,000 4,920,000 
Gear GHG. nectscccscecseccececs 8,584,000 8,431,000 10,508,000 
PEE, .. nnceneenensebssebase 871,960.000 867,035,000 860,916,000 
Deferred availability itema............ 127.839.000 135.334.000 108,155,000 
Castel 9608 Mincccceccccccsscosesccs 33,795,000 33,.559.000 30,579,000 
Ger gt < occ cocccccecccesesesccoccco 59 964.000 59.964 .000 58,.749.000 
All other Iabilities..............-.---- 2,533,000 2.565.000 2,580,000 
Tete. wo wescceccessecceces 1,467 374,000 1,465,345,.000 1,420,276,000 
Ratio of total reserves to deposit and SY wn 
Fed'l Res've note liabilities combined. 78.0% 75.1% 71.6% 
Contingent liability on bille purchased 
for foreign correspondents. -.........- 21.648 ,000 22,153,000 14,216,000 


NOTE.—Beginning with the statement of Oct. 7 two new items were added in 
order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning assets,"’ now 
made up of Federal intermediate credit bank debentures, has been changed to 
“Other securities,”” and the caption, ‘Total earning assets" to *“Total bills and se- 
curities.” The latter term has been adopted as a more accurate description of the 


total of the discounts, acceptances and securities acquired under the provisions of 
Sections 13 and 14 of the Federal Reserve Act, which are the only items included 
herein. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Mar. 4, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board's comment upon the returns for the 
latest week appears on page 1237, being the first item in our department of ‘Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 3, 1926. 




























































































l l ot ete 
| Mar. 3 1926.|\Feb. 24 1926.) Feb. 17 1926 | wep 10 1926.| Feb. 3 1926. | Jan. 27 1926.| Jan. 20 1926 |Jan. 13 1926 |Mar. 4 1925. 
en punndtiniinnieaiaennieeael es eatnied ao Tins PRs eee ee a 
RESOURCES | $ $ $ | i $ ee er | m 
Gold with Federal Reserve agents 1,383,170,000) 1 406,149,000) 1,397,967 000) 1 433,149,000) 1,450,287 000) 1,511,514,000) 1,517.010.000/1,472,351 000) 1,597,655,000 
Goid redemption fund with U.S. Treas 50.723 000 46.33 000] 45,009 ,000 51 .702 000) 46.135 000) 49.604 000) 49 159,000) 49,711,000 51,397,000 
a ee 

Gold held exclusively agst. F RR. notes! 1,433,893,000) 1,452,483 ,000) 1,442,976 .000) 1,484,851 000) 1,496 422 ,000/1 561,118,000} I 566 169 000) 1.522.062 .000) 1,64 9,052,000 
Gold settlement fund with FR. Board 688,557,000| 674,072,000] 6%8,126.000| 650,384,000) 633,596,000) 578,327,000) 573,852,000) 608.492.000) 658,315,000 
Gold and gold certificates held by banks_| 642,324,000) 640,048,000) 658,194,000) 659,638,000) 661,914,000) 661,709,000) 674,762,000) 668,479 000) 553,523,000 

Total gold reserves uaa _|2,764,784 000| 2,766,603 000 2,789,296 000 2,794 873,000) 2,791 .932,000)2.801,154 000} 2,814,783 .000 2.799.033 000 2,860 ,890,000 
Reserves other than gold | 148,754,000) 149,907,000) 150,860,000) 144,422,000 147 328,000) 152,053,000} 152,069.000) 150.846.000) 135,095,000 

— Parga CREME CEE EERE (GESTETNER TES i Paras em . 

Total reserves 2.913.538.0000 2.916.510.0000! 2.940.156,000 2,939. .295,000) 2,939, 260.000) 2,953,207 000) 2.966 852.000) 2,949 879 000) 2,995,985,000 
Non-reserve cash ; | 65,296,000) 66,298,000) 69,032 ne 64,425 a 71,056 000 81,250,000} 83,920,000) 86,990,000 55,567,000 
Bilis discounted | | . | - 

Secured by U_ 8. Govt. obligations | 319,423 woo! 311,570,000| 315,972,000) 310,096,000, 298.089 ool 258,227,000} 251,.872.000| 305,962.000| 237,403,000 

Other bills discounted | 263,791,000] 228.513.000| 222,386,000) 223,276,000) 189,707,000] 190,330,000} 201,310,000) 199,801,000) 163,463,000 

Bees! Baten te Eat eee rek: Bntiettscttetd Sicrieast espe) Peseta ete 

Total bilis discounted F 583,214,000) 540,083 saul 538,358,000) 533,372,000) 487,796,000] 448,557,000| 453,182,000) 505.763,000| 400,866,000 
Bilis bougbt in open market 286 ,607 ,000 304,123,000) 301,641,000) 300,519,000) senna 295,417,000) 305,850,000) 327,402,000; 303,641,000 
U. 8. Government securities: | | “ 

mende. i" ices ae 60.285 000 60,213,000 59,978 .000| 59,639 000 59,738 000) 59,733,000) 60 801,000 59,.410.000 77,365,000 

Treasury notes 171,432,000) 174,954,000) 169,863,000) 168,673,000) 184,445 0v0| 182,873,000) 183,595,000; 184,022,000) 277,744,000 

Certificates of indebtedness - - , 94,041,000} 95,418,000] 104,605,000) 104,842,000) 105,590,000) 122,457,000) 125,570,000) 125,363,000 27,626,000 

= — —_— — = ——_ — —— - — —_ - —-— } - - —- _ - — —_—— _—— ee eee _ 

Total U. 8. Government securities 425.758 000) 330,585,000, 334,446,000 333,154,000! 349.763 — 365.063.000| 369,966.000 368,795,000) 382.735,000 
Other securities (see note) = 3.150.000 3.150.000 3.150.000 3,150,000) 3,150,000 3.150.000 3.150.000 3,158,000 3,452,000 
Foreign loans on gold pubeees 8,700,000) 7,100,000} 7,000,000) 7 299,000) 6.399.000 6,500,000 6,500 000 7,000 000 10,500,000 

Total bills and securities (see note) _|1,207,429,000]1,185,046,000) 1,184,595.000'1,177,494.000! 1,149,.372,000}1,118.687,000] 1,138,648 .000 1,212,118 000) 1,101,194,000 
Due from foreign banks (see note) __._._. 749,000) 780 000) 725,000 660.000 660.000} 642,000 642.000 642.090) 656,000 
Uncollected tlems —- 711,125,000) *697,429.000) 759,089.000| 613,554,000) 628,838,000) 635,749,000) 719,719,000) 750.502 .000) 659,805,000 
Bank premises a cacmi cmd akamed 59,368 000 59.368,000| 59,368,000] 59,366,000) 59,322,000) 59.323.000} 59,308,000 59,308,000! 58,363,000 
All other resources__._...........--- 16,918,000 17,008 000] 16.786 000 16,893,000 eee 17,071 000) 16,507,000 16,456,000! 23,726,000 

Total resources " 4,974,423 000) *4942439,000 5,029,751 ,000/ 4,871,687 ,000 4,865,503 ,000) ee 

LIABILITIES. | | } | 
F.R. notes in actual circulation 1,675,354 ,000) 1,679,362 ,000) 1,661,143 ,000) 1,667,844,000) 1 662,520,000) 1,667,266.000 1,692,021,000)1 seins Gelelaorneane 
Deposits | | | 

Member banks—reserve account 2,224,329 000) 2,202,879 cools 262.258 000) 2,239 ,050 000) 2,215,193,000/2,216,882 000|2,242 730 000) 2.279.741 000) 2,165,995 ,000 

I tes ee Sete a a wet eee 52,472,000) 36,670,000) 39,929,000) 29,151,000) 43,356,000; 28.935 000} 27 628.000 17.117.000 39,465,000 

Foreign bank (see note) ‘ 6,160,000 5,450,000} 6,851 000) 9,252,000 4.991.000) 8,796,000) 8.397 000 7.763.000 6,753,000 

Other deposits Cau amaalatatl 19,322 000) 17,232,000 17,480,000) 18,648,000) 18,952,000 witnted 19,560,000 20,369 .000 25,526,000 

Total deposita Sse tel bike a eaten 2 302,283,000| 2.262.231 000) 2,326,518 ,000! 2,296, 101,000) 2,282 492 ,000/2,272 236,000 2,298.315.000| 2, 324.990 .000) 2,237,.739,000 
Deferred availability items___......-.-- 644,103,000) 648,557,000} 690,566,000) 556,961,000) 570,721,000 576,385,000! 644.929.000| 669,225,000) 587,762,000 
Capital paid in Se ee 119,721,000] *119.316,000| 118,934,000) 118,411,000] 118,121,000} 118,251,000} 118.211.000| 117,277,000] 113,738,000 
Tarplus..... sietkameaaadedinkh 220,310,000] 220,310,000) 220,310,000) 220,310,000) 220,310,000) 220,310,000} 220.310.000) 220,310,000) 217,837,000 

2, “rs 12,652,000) *12,663,000) 11,980,000 12,060,000) 11,339,000 11,481,000 11,810,000 10,809 ,000 10,837,000 

total Nabilities. - - eee este 4,974,423,000| *4942439 000) 5,029,751 ,000 4,871,687 ,000 4,865,503 ,000/ 4.865.929 000) 4,985,596 ,000) 5,075,895 .000| 4,895,296 ,000 
i atio of gold reserves to deposite and 

F. RK. note labilities combined 69.5% 70.1% 69.9% 70.5% 70.7% 71.1% 70.5% 68 9% 72.1% 
Ratio of total reserves to deposit and 

F. R. note liabilities combined... _- 73.2% 74.0% 73.7% 74.2% 74.5% 750% 744% 727% 75.6% 
Contingent liability on bills purchased 

for foreign correspondents. --- - - - 82,408,000 82,168,000 82,666,000 84,656,000) 83,543 000 3,647 000 83 756.000 81,042,000 47,781,000 
= SS SSS SSS oO lO OSS S| TEES SS EEE _ 

Dtstrihution by Maturtites— x z $ $ 3 $ BY 

1-15 days bills bought in open market_} 110,558,000) 122,574,000) 113,254,000) 104,685,000 96,785,000 86 940.000 87,.201.000| 105,423,000) 102,303,000 
1-15 days bills discounted mE 465,043,000} 440,813,000) 430,065,000) 424,195,000] 373,858,000) 332,309,000) 338,215,000) 393,006,000) 313,410,000 
1-15 days U. 8. certif. of indebtedness. 18,000 74,000 80,000 EE Secteet ee ee ee | Re EEE 2,362,000 
1-15 days municipal warrants... ---- . anawer nated cpcannne cntiiibniie seme. Sete eee 8,000 2,000 
16-30 days bills bought in open market 55,568 000 59,878,000 68,537,000| 72,459,000 55,073,000 55,640,000 63,107,000 59,292,000 50,998,000 
16-30 days bills discounted. __._____. 28,917,000 25,324,000 29,362,000) 32,047,000 32,329,000 31,428,000 29,941,000 26 .942,000 22.110,000 
16-30 days U. 8. certif. of indebtedneas. BF id - SeeeetSee stGaeeansel sacuesisdsae) “esknabdal “aeboaeeaee 196,006 
16-30 days municipal warrants. __.__-_-_- Pee = PPE E AS chemene PES S| MEAs ait is ES eee ‘ 
81 60 days bills bought in open market_- 84,340,000 87,880,000 83,832,000 $1,930,000 86 264,000 90 439 ,006 89 620,000 94,319,000 85,836,000 
31-60 days bills discounted — 4 47 586,000 42,022,000 42,991,000 42,521,000 46 564,000 48,595,000 49 668.000 50,266 ,000 34,378,000 
81 60 days U. 8. certif. of indebtedness. Sa Re a et: ditceenchl stkhebsseel asaansesaslh “assess? ee 
31-60 days municipal warrants_ _. Fe ae lita . mee ee ee re . ittwttetne *maed — 
61-90 days bills bought in open market 31,508,000 29,952,000 32,343,000 36,847,000 97,182,000} 52,939,000 56 862,000 57.779.000 57,534,000 
61-90 days bilis discounted. .__..____-. 30,700,000 22,463,000 26 649,000 25,469,000 26 306 ,000 26,772,000 25.779.000 25,194,000 19,969,008 
61 90 days U. 8. certif. of indebtedness_| -........-]| -...-.-- . apahaeases Pee ee ee ee Beene en. aahemeane . . 
61-90 days municipal warrants. ___- ‘ — F oil jad steed cine jsvdiedkael . ciitaaned 
Over 90 days bilis bought in open market 4,633,000 3,844,000 3,675,000 4,598,000 6,690 000 9.459.000 9.060.000 10,589,000 6,970,000 
Over 90 days bills discounted_. -- a 10,068 ,000 9,461,000 9,291,000 8,540,000 8,739,000 9,453 000 9.579.000 10,355,000 10,990,000 
Over 90 days certif. of indebtedness. _ 94,023,000 93,839,000) 104,525,000) 104,521,000) 105,590,000) 122,457,000) 125,058.000| 125,363,000 25,0680000 
Over 90 days municipal warrants -_--~--- pauses A iteemes adassezatd| assctéunteag, seonendacel -casendensash accesanees 
niente — -| ——_-—_- ——|—-— : —— >) SS | OOO ee = = 
F. R. notes received from Comptroller 2,839 467 ,000| 2,845,899 000) 2,850,750 0060/2 860,336 000) 2,884 453 000) 2,898,753 ,000|2 922.541 ,000|2,944,910,000 3,047,852 ,000 
F.R. notes held by F. R. Agent. .___-- 833,374,000 834,530,000} 846,950,000) 851,949,000) 863,051,000; 850,030,000] 846,131,000] 821,435,000) 997,533,000 
. —— Pe —_—— —— —EEEEE 

Issued to Federal Reserve Banks _-_ _ _|2,006.093,000)2,011,369,000 2,003,800 ,000}2,008 ,387 000) 2,021,402 ,000)2 048,723 ,000|2.076,410,000|2.123.475.000| 2,050,319,000 
ee : = SS 0 | Ree aeaaL—.:. n —k—a6=«Ykg|«¥¥=ae_=—aeae—e—e—e—e—ees Oe — SV Vs ———_— 

How Secured — 

By gold and gold certificates. ___.__._- 310,846,000) 311,246,000) 311,245,000) 310,000,000) 309,961,000) 309,121,000! 308,260,000) 302,636,000) 277,516,000 

Gold redemption fund__-. cain Meme de 104,140,000) 100,489,000) 102,647,000} 114,853,000) 106,916,000) 95,989,000) 102,619,000 98,181,000) 104,131,000 

Gold fund—Federal Reserve Board _-. 968,184,000) 994,414,000) 984,075,000) 1,008,296 000] 1,033,410,000) 1,106,404 ,000/ 1,106,131 .000|1,071,534,000) 1,216,008, 000 

Gee PE ncacccnccnsansececes $35,592,000) 802,364,000) 797,417,000} 791,025,000 740,300,000) 692,387,000} 711,401,000] 789.051,000| 670,983,006 
-_ re, Cee, 1 _—_—_——— | 

EE sppbhdndossesenensnerdrarisce 2.218.762 ,000'2 208,513,000 2,195,384 000 2,224,174 .000 2,190 587.000 2,203,901 ,000 2,228,411,000'2,261.402,000 2,268,.638,000 





NOTE.—Beginning with the statement of Oct. 7 1925 two new items were added In order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


In addition, the caption, “All other earning assets”, now made up of Federal Intermediate Credit Bank debentures, has been changed 
“Other securities,"’ and the caption, ‘‘Total earning assets’’ to “Total bills and securities.” 


to 


The latter term has been adopted as a more accurate description of the total 


of the discounts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which are the only items included therein 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAR. 3, 1926. 
































Two ciphers (00) omttted. 
Federal Reserve Bank of— Boston. | New York.| Phila. |Cleveland | Richmond| Atlanta | cntcago | se Louts.|Minneap | Kan cy) Dallas. | San Fran Total. 
a a - —i—_—_—_—_ —_ | —- ——_—— —$——— > EE ee ————e ee 
RESOURCES. $ $ $ $ | ae 
Gold with Federal Reserve Agents} 105,983,0) 309,315,0)120,701,0)192,208,0) 56,985,.0)130,248.0|129,467,0| 15,715.0] 62,349.0] 44.850.0 25.596.0)189.753.0/1,383,170,0 
Gold red'n fund with U.S. Treas.| 6,018.0 11,813,0] 8,896.0) 3,145.0) 2,986.0) 3 508.0) 3,555.0 1,232 0} 1,465.0} 3,859.0] 1,743.0 2,503,0) 50,723,0 

Gold held excl. agst. F.R. notes}112,001,0) 321,128,0)129,597 Seg 0} 59,971,0)133,756,0) 133,022 0} 16,947,0| 63.814,0] 48.709.0] 27.339 0/192.256 ol1.4 $3,893.0 
Gold settie’t fund with F.R.Board| 59,030,0) 244,862.0) 43,716 0] 51,748.0} 27,300,0) 30,.729.0) 127,093 0} 17,031 0} 20,988,0] 25.672.0| 18.169.0| 22.229 | 688,567,0 
Gold and gold certificates _-....- 44,634,0) 363,227,0) 28 — 419,998,0] 4 715.0) 3,617.0) 70 140.0) 15,821,0] 6,892,0] 5,313.0 10,070,0| 39 107.0] 642,324,0 

| j 

Total gold reserves. __........ 215,665,0) 929,217,0}202,103,0)297,099,0) 91,986 0} 168,102,0]330,255,0] 49,799,0) 91,694.0) 79.694 ol 55,578,0/253,592,0,2,764,784,0 

Reserves other than gold__-_..__- 19,660,0 40,616,0) 4 son 8,125.0) 7,392.0) 8,831 0) 20,743,0| 18,037,0] 2,729.0] 4,761.0] 5.987.0| 7.087 0) 148 ,754,0 
' | ] 

EE PU acncsdasacesed 235.325.0] 969,833,0]206.889,01305,224,0] 99 i78 0} 176,933 0) 350,998 67.836.0| 94.423 ry 84.455 “| 61.565 01260 679 ol2 913.538.0 
Non-reserve cagh.............. 4,948.0 23.984,0| 2,080.0] 3.934.0| 4.531.0| 3.79910 9,070,0| 3.6440} 934 o| 23 20 » 489.01 3.501.0 65,296.0 
Bills discounted: | 

Sec. by U. 8. Govt. obligations} 14,035.0) 131,791,0) 32.,045,0]) 27.618.0) 14,.795.0 7,054.0) 54,408.0) 10.349.0) 6,268.0 12,672.01 827.0 7,561.0) 319,423,0 

Other bills discounted... .... 22,054.0 40,785,0] 21,842,0) 21,002,0| 28,622,0] 26,001,0}) 34,259,0) 15,.258.0] 4.2500} 0,586.0} 5,817.0) 34,015.0| 263,791,0 

Total bills discounted _-_....-- 36,089,0] 172,576,0| 53,887,0| 48,620,0| 43,417,0] 33,055,0 88,667.0| 25.607.0) 10,518.0] 22 558.0) 6.644.0| 41 576.0) 583,214,0 
Bilis bought in open market.._..| 43,375,.0 67,263,0) 19 299.0] 19,124,0} 9,.374,0] 22,312,0| 31,092,0] 13,797 0| 7,047.0) 14,739,0) 14,194,0] 24,991,0] 286,607,0 
U_ 8. Government securities: ‘hie | 

i a ee 572.0 1,934.0 604.0) 8,103.0 1,240.0 1,001 0 20 190.0} 2.035.0} 7.665.0 8 S88 0) 7.579.0) 474.0) 60.285.0 

‘RROD BOON. coccncsacsoce 2,438,0 38,172,0) 3,638,0) 18,655,0 3,067.0) 9,165,0} 17,390,0} 13,420.0] 6.415.001 16.946.0 15.747.0] 26.379.0| 171.432.0 

Certificates of indebtedness...) 5,257,0 14,243,0) 14,821,0) 4,801.0) 1 136,0) 5,042.0] 6.441.0) 8,452.0} 2 198.0) 8 126,0) 6 132.0) 17,092,0; 94,041,0 

. _ : | - maith passat 5 intent SN iam 

Total U. 8. Govt. securities__.| 8,267.0 54,349.0! 19,063.0! 559.0' 5 143.0) 15.208.0! 44 021.0! 23.907.0! 16.578.0 33.960.0 2.9458,0! 43,945.0! 325.758,0 
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RESOURCES (Coneluded)— 
Two Ciphers (00) omitted. Boston New York Phila. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts 





| Minneap.| Kan. City} Dallas. |San Fran. Total. 
: il 
Other securities . . . . $ $ $ $ $ $ $ 














$ 
eel ebabiiaatseka tatenices aoe sd sa _| 3,050.0 mie ci cided catacae a he ; J 100.0 putieeeaas 3,150,0 
Foreign loans on gold__..___- 661.0 2,384.0 827.0 931,0 461.0 348,0} 1,192.0 374.0 278.0 339,0 "305, 0 600,0 8,700,0 
Total bills and securities______ 88,392,0| 296.572,0| 96.126.0]100,234,0| 58,695,0| 70,923,0|164,972,0| 63.685.0| 34.421.0| 71,6960 12,0] 1,207,429,0 
oy on = Ly me ge aA 573. 9 126.0 amen 5 6 ee 7 3,0) 16 anes 33,685, 0 34,42 1,0 71.0086 50,601, 0 maseaunes ened 7 Y- 
Uneollected items 1 Ee a 61,469,0} 155,005,0] 63,450.0] 75,979.0| 56,112,0| 38,790,0| 97,727.0] 34,681.0| 13.282.0] 49.198.0] 26.348.0 39,084,0} 711,125,0 
ank premises.............._. 4,608.0 16,666,0} 1,480,0) 7,409.0) 2,364.0) 2,748.0) 7,933,0] 4,111,0] 2,943.0] 4,636.0] 1,793.0] 3,217.0 59,368,0 
All other resources_......._____ 86,0} 4,565.0 330.0} 1,187.0 382.0} 1,103.0] 2,096.0 431.0] 2,327.0 539.0 446.0] 3,426.0 16,918,0 
Total FOCOUTORG. === n= 394, 288 ,0|1,467,374,0|370,355,0] 493,967 ,0|221 462.0] 294, 296,0]632,796,0| 174,388,0| 148.330,0|212,096.0| 143.242.0421 .019,014.974,423.0 
F. R. note in actual cireulation _|157,404,0 371,283,0]145,049,0) 203,448,0) 77,556,0) 160,832,0)163,046,0) 37,043,0] 64,519,0} 65,165,0| 39,338,0)190,671,0]1,675,354,0 
Member bank—reserve ace’t__|142,475,0| 856,855,0]132,655,0|179,034,0| 70,680,.0| 80,234,0]324,041,0] 83,347,0| 52,113,0] 87,135.0] 58.703.0 157,057 ,0|2,224,329,0 
eae 8,041.0 4,.230,0} 2,595.0] 3,519.0 805.0) 6,264,0) 10,868,0} 2,321,0} 8,075.0} 2,593.0] 1,144.0} 2,017.0] 52,472,0 
. .. 3 = aeiepepeeer 405.0 2,291.0 506.0 570.0 282.0 213.0 730.0 229,0 171.0 208,0 187.0 368,0 6,160,0 
Other deposita...........___ 121.0 8,584.0 72,0} 1,057.0 128.0 48,0) 1,194.0} 1,408,0 213,0 145,0 52,0} 6,300.0 19,322,0 
Tota) deposits........._______ 15 1 042.0 871.960. 0)135,828,0) 184,180,0]) 71,895,0] 86, 759, 0 336,833,0| 87,305,0 60,572,0 90,081,0 60,086,0 165,742,0 0} 2,302,283,0 
Deferred availability items______ 59,528,0) 127,839,0| 56,666,0) 68,892,0) 53,235,0) 32,611,0} 84,269,0| 34,611,0] 11,646,0] 43,831,0] 31,424,0] 39,551,0] 644,103,0 
} ered a a te 8,662.0) 33,795,0} 11,909,0]) 13,460,0) 6,049.0) 4,870.0] 15,889,0} 5,155.0} 3,155.0] 4,237.0} 4,279.0] 8,261.0} 119,721,0 
EE Se 17,020,0 59,964,0) 20,464,0) 22,894,0) 11,919,0) 8,700.0} 30,613,0] 9,570.0] 7,501.0} 8,979.0} 7,615.0] 15,071,0] 220,310,0 
Ail other NL. cccamnuon 632.0 2,533.0 439, 0 1,093,0 808,0 524,0} 2,146.0) 704,0 937.0 613,0 500,0} 1,723,0 12,652,0 
Total Se atcosenc-e~ =~ . .|394,288,0 1,467,374, 0 370, 355, 0 493, 967, 0 221 ,462,0) 294, 296,0) 632,796 ,0| 174,388,0) 148,330,0)212,906,0 143,242,0 421,019,0 4,974,423,0 
emora 
Reserve ratio (per cent)________ 76.3 78.0 73.7 78.7 66.5 71.5 70.2 54.6 75.5) 544 61.9 73.1 73.2 
Contingent Liability on bills pur- 


chased for foreign correspond’ts| 6,360.0 21.648.0| 7,951.0) 8,955.0) 4,436.0] 3,348.0) 11,465,0) 3,599.0] 2.678,0) 3,264.0 
F_ RB. notes on hand (notes red 


‘from F. R. Agent less notes in 
@reulation) .-...- i inti inal 19,166,0' 141,278,0} 31,839,0) 18,672,0] 16,487,0| 20,428,0' 17,876,0| 5,232.01 2,573,0| 6,272.0! 4,570.0] 46,346,0] 330,739,0 


FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS MARCH 3 1926. 


2,929.0] 5,775.0 82,403,0 












































Federal Reserve Agent ai— Boston. | New York.| Phtla. |Cleveland | Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. City} Dallas. |SanFran.| Total. 


(Two Ciphers (00) Omtited.) $ hf z 


£ $ $ $8 $ $ $ $ t $ 
Ay pore rec’d from Comptroller) 226,676,0| 738,921,0)205,528,0| 281,220,0) 120,493 ,0)226,892,0|415,859,0]| 66,455,0] 87,690,0/119,927,0] 59,295,0|290,517,0|2,839,467,0 


-R.notes held by F. R. Agent._| 50,100.0} 226,360,0} 28,640,0] 59,100,0| 26,450,0| 45,632,0)234,937,0] 24, 180,0 20,598,0) 48,490,0 15,387.0 53,500,0| 833,374,0 


















































F.R.notes issued to F.R. Bank} 176,570,0 512,561,0) 176,888,0) 222,.120,0) 94,043,0 181, 260,01 180,922,0) 42, 275, 0 67,092,0] 71, 437,0| 43,908,0) 237,017,0) 2,006 ,093,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk.: 
Gold and gold certificates__.| 35,300,.0) 186.698,0| 1,200.0} 8,780.0) 24,890,0| 12,655,0 .----| 11,045,0] 13,052,0 eink G2 ....--| 310,846,0 
Gold redemption fund. __-__- 16,683 ,0 26,617,0} 8,112.0) 13,428,0) 3,595.0) 4,593.0) 3,822.0 1,470,0) 1,297.0) 2,490.0) 3,370.0} 18,663,0) 104,140,0 
Gold ftund—F. R. Board- 54,0000 96 ,000 0} 111,389,0)170,000,0) 28,500,0/)113,000,0)125,645,0) 3,200.0) 48,000,0) 42,360,0| 5,000,0)171,090,0) 968,184,0 
Eligible paper............. 79, 464.0 219, 467.0} 65,393,0) 67,322,0) 49, 831, ba 54,649, 0 119,620,0 39, oul, 0 ae 249, bd 37,158,0| 20,344,0 66,084,0 835,592,0 
Total collateral._._____ m 185 447, 0 28,782,0' 186,094,.0 259, 530,0 106, 816, 0 184, 907, ol: 249, 087, 0 BA, 7: 26, 0 79,! 598, 0 82, 008 ,0 “45, 940.0 255,837,0 2,218, 762,0 





Weekly on for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resourees 
and tiabilities of the 716 member banks from which weekly returns are obtained. hese figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dec. 12 1917, published in the ‘“‘Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our Department of ‘‘Current Events and Discussions,’’ on page 1237 

1, Data for all reporting member banks in each Federal Reserve District at close of business Feb. 24 1926. (Three ciphers (600) omitted.) 


























Federal Reserve Dtstria Boston. |New York| Phtla_ |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty| Dallas. |SanFran.| Total. 
Number of reporting banks_____-__. 40 99 54 75 71 36 100 33 24 69 49 66 716 
Loans and discounts, gross: $ $ $ 2 $ $ $ $ = $ $ $ $s 

Secured by U.8. Gov't obligations 9,006 59,119 10,326 21,469 5,150 7,804 21,748 12,066 2,450 4,027 3,144 11,066 167,375 

Secured by stocks and bonds- --- 348 035) 2,356, 384) 401,519) 523,971 146,832 96.177) 819,894) 201,552 70,692) 115,509 80,686] 266,019) 5,427,270 

All other loans and discounts....| 646,666)2,.608,521} 360,461) 749,187] 368,362) 417,318'1,224,817| 315,159) 178,962) 323,741) 234,954 907,605 8,335,753 

Total loans and discounts. -_.-. 1,003,707| 5,024,024) 772,306/1,294,627| 520,344) 521,299)2,066,459) 528,777| 252,104) 443,277 318, 784 1,184,690 13,930, 398 

{nvestments: 

U.8. pre-war bonds._.......-.- 9,710 39,208 9,286 33,294 25,394 14,880 21,145 12,957 7,071 8,783 17,239) 24,751 223,718 

U. 8. Liberty bonds___.....-.- i 86,609) 602,205 49,522) 163,722 30,867 15,153] 178,481 22,788 26,675 57,709 21,672) 132,106) 1,387,509 

U.8. Treasury bonds_......-.-.-- 17,657) 212,235 16,459 35,588 6,402 5,770 54,063 13,078 14,904 17,924 4,699. 50,136 448,915 

U.8. Treasury bonds_........-.- 4,296) 157,773 7,120 24,723 1,765 2,035 59,093 7,357 15,400 15,733 4,582 21,647 321,524 

U.8. Treasury certificates. -_ 16,813 40,950 8,263 19,597 2,696 4,980 9,091 3,949 6,822 4,165 4,444 17,497 139,267 

Other bonds, stocks and securities} 216.404/1,156.181| 252.360| 339.727 62,195 51,355) 436,933) 108,309 42,382 76,762 23,370) 205,186 2, 971,164 

Total investments. _.._..-.-. 351.4 892,208,552 343,010) 616,651 129,319 94,173) 758,806) 168,438) 113,254 181,076 76,006) 451,323 5,492, 097 

Total loans and investments- - -- . 1,355,196, 7,232,576 1,115,316)1,911,278| 649,663) 615,472)2,825, 265 697,215) 365,358) 624,353) 394,790)1,636,013 19, 422, 495 
Reserve balances with F. R. Bank -- 94,461] 755.906| 80,556] 116,947 39,205 43,532) 233,593 49,020 27,995 53,443 30,681) 111,110) 1,636,439 
NIE SSS ee 20,999 82.902 16,662 33,366 14,049 12,081 51,613 7,641 6,255 13,441 10,688 21,466 291,163 
Net demand deposits \ eau ein ih diem 879,.473'5.60 5. 929) 751,059)1.014,629) 374,571 362,876)1,750,013) 418,944) 230,445) 494,900) 276,147) 776,102)12,935,088 
WE a éaenaeedetscnesee< 398,886 1,201,016) 221,631 764,720) 206,673) 217,113)1,¢ 034. 912} 220,518) 113,110) 145,752 100,769) 812,258] 5,437,358 
Government deposits oie 19,598 56,627 18,769 19,765 6,054 10,006 25,659 5,864 3,065 1,781 7,565 26,265 201,018 
Bills pay. & redisc. with F_R Bk: 

Secured by U.S. Gov't obligations 2,465) 139,005 11,406 12,252 6,739 6,264 21,415 4,910 3,300 8.600 294 7,293 223,943 

RO Re 24,119 30,016 11,406 12,379 9,760 11,268 13,701 9,835 200 1,594 3,570 10,870 138,718 
Bankers’ balances of reporting mem- | 

ber banks in F. R. Bank cities: | 

Be GE, oc ccascsceeeseeeos 122,245 1,063,108 176,610 47.764 36,190 19,275] 384,405 87,895 54,635 99,331 31,576 101,733] 2,224,767 

Due from banks. -_----.-.-.-. o« 36.289 93,391 62.800! 23,825 16,923 14,143 152,583 29,820 17,823 39,102 23,831 53,389 563,919 





























2. Data of reporting member banks in New York City, Chicago, and for the whole country. 



































All Reporting Member Banks. Reporting Member Banks tn N.Y. Clty. Reporting Member Banks tn Chicago. 
Feb. 24 1926 Feb 17 1926 Feb. 25 1925 Feb. 24 1926. \Fed. 17 1926 Feb. 25 1925.) Feb. 24 1926.|Feb. 17 1926.)Feb 25 1925 
Nuwuber of reporting banks. ------- 716 7 16 739 61) 61 67 46 46 46 
Loans and discounts, gross: $ $ $ $ (a "os, $ $ 7 
Secured by U. S. Gov't obligations 167 375,000 163.973 000 202,744,000 54,458 000) 13.390 O00) 77,495,000 14,504,000 15,913,000 23,384,000 
Secured by stocks and bonds..---| 5,427,270,000) 5,446,935,000) 4,746,733 000) 2,087 ,335,000) 2,0 1 3,820,000) 1,964,734,000}| 615,730,000) 620,505,000) 518,604,000 
All other loans and discounts- - - 8,335,753 000] 8,350,053 ,000) 8,193 354,000] 2,284,109 000) 2,271 ,999,000)| 2,242,025,000| 674,695,000) 685,757,000) 686,382, 000 
| ‘ éiecepenl lh pmedecinnee: sipemaisiemimeidaieden 
Total loans and discounts. - - ~~ - - -| 13,930,395 000! 13,960,961 ,000) 13,142,531 ,000) 4,425,902 ,000 4,429,209,000 4,284,254 000) 1,304,929 ,000/ 1,321,175, 000 1,228,370, 000 
Inves tments: | — 
. 8. pre-war bonds......-.-.-.--- 223,718,000 223,529,000 218,834,000 29,568 000 29,571,000 27,067 ,000 5,501,000 4,884,000 1,938,000 
U. 8. Liberty bonds.......---- 1,387,509 000) 1,400,162,000} 1,375.887,000] 519,821,000) 524,318,000) 532,055,000} 106,789,000} 102,340,000 82,165,000 
U.S. Treasury bonds_.-.-.----- 448,915,000 $51,073,000 351,026,000) 194,937,000) 192,414,000 36,526,000 17,123,000 17,161,000 26,662,000 
U.S. Treasury notes_...-.-.-- $21,524 000) $21,386 000} 14,721,000) 151 425,000} 152,255,000) 214,861,000 45,405,000 46 449,000 71,184,000 
U.8. Treasury certificates - - . 139,267,000 144,791,000 114,315,000 39,223,000 40,240,000 54.395 000 1,500,000 1,963,000 6,700,000 
Other bonds, stocks and securit ies 2,971,164 000) 2.924.382.000|) 2,820.751,000| 857,663,000] 812,146,000] 797,903,000] 200,513,000} 198,286,000] 208,222,000 
Total investments. - - - - — ee 5,492,097,000| 5,465,323 000] 5.395.534.0001 1,792,637 000) 1,750,944 000) 1,763,307,000| 376,831,000) 371,083,000] 396,871,000 
| } aimee 
Total loans and investments. - 19,422 495,000} 19,426,284 000! 18,538,365 ,00016, 218,539,000) 6,180, 153,000) 6,047,561 000) 1,681,760 000) 1,692,258,000) 1 625 >, 241 000 
Reserve balances with F. R. Banks 1,636,439,000) 1.684,.457.000] 1,681,.619.000] 697,885,000) 722 107,000) 748,576,000) 162,017,000) 160,627,000) 161,006,000 
Cash in vault . sees 201,163,000 277,176,000 294,501 000 66,671,000} 64,023 000) 70,226,000 22,477,000 21,009,000) 28,402,000 
et demand deposits. ---- ; 12.935.088.000] 13.017.376.000) 12,932,093 0001 5.045.236 ,000 | 5,034,377 000) 5,092 499,000] 1,152,432,000) 1,149,963 ,000)1,146,309,000 
Time deposits . ‘ 5.437.358.000| 5.421.383.000] 4,950.842,000 802,093,000) 799,987,000 794,442 000 516,494,000) 518,788,000) 456,469,000 
Government deposits 201,018,000) 201,291 000) 112,938,000 49,995,000 49,995,000 16,279,000 12,947,000) 12,947,000 14,343,000 
Bills payable and rediscounts “with | 
Federal Reserve Banks | | es 7 a a 
Secured by U. 8. Govt. obligations 223,943,000 229,213,000 216,920,000] 115,532,000) 125,892,000) 149,550,000 6.415.000 11,780,000) 1,668,000 
All other oe 7 : 7 138.718.0000 $8.511.000 71,849,000) 26,394,000 19,304,000 32.789,000 $719,000 9,758,000) 1,000,000 
Total borrowings from F. R. bks 362,661,000 ! $67 .724.000' 288,769,000] 141,926,000, 145,196,000) 182,339,000) 10,134,000 21,538,000) 2. 668,000 
Loans to brokers and dealers (secured by stocks and bonds) made by 61 reportir 
er banks in New York City: 7 . | 
ms aceot ar * Rl a aa siete ee i 1. 149,391,000) 1,158,905,000) | 
For account of out of-town banks..___- saan ee I $42.665.000 l 34 170,000) | 
For account of others.........-..-.. a loan i at aN |; 6 17,275,000 625 649,000) | 


TOON on cc tbetedsecesccoecsesces ee 1 1.331.000 3,138.724,000 
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Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
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i) units evs Gazette 

















int } int. 
M aturtty Rate Bta | Asked M aturtty | rave Bid. | Asked 
Pore RR ee mT ET ee ee ro pnndinchainhieca nected iapguceianeil sesartoets eactcat A Renmei Bases hoc 
; Mar 15 1926._.| 44%} 100 | 100%: ||June 15 1926...1 3% %| 994s] 100'm 
Wall Street, Friday Night, March 5 1926. Sept. 15 1926. 4% %| 100%:e} 1% he 8 1927 : 4'4%| 101s | 101% 
. . po June 15 1926___| 3% 992%) 100 Mar. 15 1927__- 4%%| 101 10143 
Railroad and Miscellaneous Stocks. The review of the | Dee 15 1926... 3% %! 100 «| 100%, | "| 
Stock Market is given this week on page 1267. = oe 














The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.—DBelow 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 









































































STOCKS ales Range for Week kange Since Jan. | Exchange. The transactions in registered bonds are given 
Week Ended Mar. 5 for “3 ae eats a Br eet > 
WW eek Loue Highest Lovest Highest in a footnote at the end of the tabulation. 
Railroads. Datily Record of U.S. Bond Price |Fet Zé | Mar 1.|Mar.2.1\Mar.3..Mar.4.j)Mar.5 
Alaba & Vicksburg. .100 500 108 Mar 2111 Mar 1 105 far 111 — hl ee a ee | | | 
Buff Roch & Pitts pf. 100 40 94 Mar 2 94 Mar 2 93 Feb 95% Feb | First Liberty Loan Bie y 101432] 101%s2 | 101422} 101%2 | 101432 | 101.00 
Bulf & Susq pref v te 106 100 50 Mar 2 50 Mar 2 50 Mar 50 Mar 34% bonds of 1932-47. .{Low.| 101.00) 101's2] 101! 101 00) 101.00} 100'*a3 
Cleve & Pittsburgh _15 60 70% Feb 27 70% Feb 27 70 Jan 70% Feb (First 3148) Close} 101%s2| 101's2| 101%92} 101%s2 | 101.00) 101.00 
Detroit & Mackinac.100, 200 60 Mar 3 60 Mar 3 60 Mar 60 Mar | _ Total sales tn $1,000 untis 311) 222) 70) 283) 21 ue 
Nat Rys Mex Ist pref 10 200 5% Mar 2) 5% Mar 2) 5% Mar 8% Jan Converted 4% bonds of {High -| o<e- -- core 
N Y & Harlem 0 50176 Mar 1176 Mar 1 176 Mar 205 Jan 1932-47 (First 48)...‘ Low | aie = = 
N Y State Rys pref__ 106 100 47 Mar 2 47 Mar 2 47.) M: 0% Jan Close --- . -- -=<- ---- 
Northern Central. _ — — 5 6 79% Feb 27 79% Feb 27 79% Jan| 79% Jan _ Totas sales in $1,000 units - . ---| . - ---= --- 
Reading Rts 10,400, 17% Mar 3 19% Mar 1 17% Mar 22% Feb Converted 44% bonds {/High| 102!s2| 10242] 102%:.2| 102% | 102%: | 1024s 
Seaboard Air Line Rts. 45,00 ( Mar 3 1% Feb 27 Mar 3% Feb of 1932-47 (First 448){Low.| 102!) 102" | 102%: | 102.00) 102%: | 102%: 
Twin City Rp Trs pf. 100 160102 Feb 27102 Feb 27 101 Jan 102% Feb (Close} 102!s2 | 102%2 | 102% | 102 1) 102729 102 422 
Vicksb'g Shrev & Pac 100) «100 914 Mar 2 91% Mar 2 90 Jan 92 Feb Total sales tn $1,000 untts 18) 33] 71) 154 81 21 
Second Converted 4\% % (High fee bas . een "tee 
Industrial & Miscell. bonds of 1932-47 (First/ Low a! Renet : o — ciei — 
Abraham & Straus 700 47 Mar 4 50 Feb 27 47 Mar 50 Feb Second 44%8-..-......-- Close ---| esel eon oe _ 
American Can Co 100'71,600290 Mar 3334% Mar 1275% Jan344% Feb Total sales tn $1,000 untts - - - -o=e] -| — on ape aaaal 
Am-La Fr F E 7%, pf.100|) 400,95% Mar 1 96% Mar 3) 95% Mar 101 Fep | Second Liberty Loan (High ---|  ---- ia re cane eee 
American Snuff pref. 100 10C 101% Mar 2101% Mar 2 100 Jan/102 Feb 47, bonds of 1927-42__../ Low- --- ~+-- - ---- 
Am Whole Corp pref_ 100) 100 100 Mar 2100 Mar 2 100 Jan 100 Jan (Second 48) --...---.-|Close soo! Sada Biches ee ms mney 
Barnet Leather . 500; 50 Mar 2 50 Mar 2 50 Mar 57% Feb Total sales in $1,000 untis - ated | - - -- - ---- 
Chandler Cleve Motor.*| 4,300 19% Mar 4 22% Feb 27 19% Mar 26 Feb Converted 44% % bonds (High! 100232) 1002732) 100%*%:2! 1002%*s2} 100%522] 100723 
Preferred * 5,700 39% Mar 3 42 Mar 4 39% Mar 45% Feb of 1927-42 (Second {Low-.| 1067433) 1002432) 100%429) 10072) 1007492) 1LOO?+4:s 
Com Credit Ist pref..100| 2,100 96 Mar 4 99 Feb 27 96 Mar 99% Feb 4448)--.-.-. -|\Close} 10022 100452] 100752} 100%%s2, 100%22) 100%%s9 
Com Inv Trust Ist pf 100, 1,200 95 Mar 4) 98% Mar 1 95 Mar 100 Jan Total sales tn $1,000 units 46) 280 502 204 217 99 
Continental Can pref 100} 200117) Mar 3117 Mar 3117 Mar1ll9 Feb | Third Liberty Loap {High} 101432) 101%s2] 101%2] 101432] 10182 | 101%: 
Cushman'sSons pf7% 100 200100 Mar 3100 Mar 3 99% Feb/101 Feb 4K % bonds of 1928_._.{Low_| 1014s. | 1012] 10142] 1O1's2 | 101%2} 101452 
Deere & Co pref 100 300:106% Mar 4107 Feb 27 106% Mar i109 Jan (Third 4%s8)....--- [Close] 101432] 1017%s2 |) 1014s2] 101%2] 1014s2 | 10142 
Devoe& Ray'ds Ist pf 100) =100/100% Mar 3100% Mar 3 100% Mar 109 Jan Total sales in $1,000 untis - 139 375 225 271 41 164 
Durham Hosiery 50; 200'15 Mar 2 15 Mar 2 15 Mar 19 Feb | Fourth Liberty Loan (High] 1021252) 102!%90) 102!%39| 102!g2) 102% 2} 102%433 
Preferred 100 100 60% Mar 2 60% Mar 2 60% Feb 67 Feb 4% % bonds of 1933-38 __{ Low 102139} 102632} 102'33| 102%2] 102732 | 102%% 
Elsenlobr & Bros 25|12,800, 13 Mar 4 16% Feb 27 13 Mar 20% Feb (Fourth 44%s)_..-.-- {Close} 102'%32| 1024432} 102'°s2) 102%2 | 102's2} 102! 423 
Electric Autolite * 5600/71 Mar 3 76 Mar 4 71 Mar 824% Feb Total sales tn $1,000 unis - 210 343} 457 322 280 268 
Electric Boat * 5400 5 Mar 2 6% Feb 27 5 Feb 8% Feb Treasury {High| 107232} 107232) 1072%32| 1072*s2| 1072432] 1072729 
Elk Horn Coal Corp. .50 400 9% Mar 2 9% Mar 2 9 Feb 12% Feb Se Bess enssanes {Low.| 1072%32, 107232, 1072832) 1072232) 107?2a9 1077433 
Fisk Rubber Ist pref_ 100 900/100 Mar 3107 Mar 1 100 Mar 107 Mar Close} 1072552} 1072532) 1072432 2} 107%%22) 1079%32) 107273 
lst pref stamped. _100) 4,400 S14 Mar 5 834% Mar 1, 81% Mar &4 Feb Total sales tn $1,000 units 11 17 33 19) 68 13 
Gen Baking pret......*| 100120 Mar 2120 Mar 2120 Mari20 Mar 4a, 1944-1954_._.._._.. (High| 104¢2| 104%: | 104%» | 104712 | 104% | 104!%s 
Intercontinental Rub +|23,400 17 Mar 3 20 Feb 27 17 Mar 21% Feb 1ae 104%32 | 104832} 104%s2| 104432) 104722 | 104525 
Life Savers .*| 4,200, 17% Mar 3 20 Feb 27 7% Mar| 21% Feb (Close| 10462!) 10452} 104%: 1047s | 104%s2 | 104'% 
Mack Trucks Ist Paid 100124 Mar 1124 Mar 1124 Marji24 Mar Total sales tn $1,000 untis. 15 47) 3 39) 36 74 
McCrory Stores ° 400 94 Mar 2/100 Mar 1) 94 Mar 117 Feb -— a 
Preferred 100| 200108 Mar 2110 Mar 1108 Janjll0 Feb Note.—The above table includes only sales of coupon 
Manati Sugar pref 10¢ 100, 804% Mar 5 80% Mar 5 80 Jan) 82 Feb le Transacti » 3 ooietere nen 
Miller Rubber ctf *| 4,000| 36. Mar 3 43% Feb 27, 36 Mar 44% Feb bonds. Transactions in registered bonds were: 
Norwalk T & Rub pt. 100 100, 80 =Mar 4 80 Mar 4 80 Mar) 89 Jan 6 Ist 34s -.......... 100732 to 1002532] 50 3d 44{8_.....-.-..-. 101.00 to 101%, 
Oil Well Supply pref 100 100:106% Mar 2106% Mar 2 105% Feb\107 Feb S Ble OMS wcuenssuses 1012%32 to 1012%32) 34 4th 44%{8.....---.-- 102% to 102%: 
Omnibus Corp *133.400| 16% Mar 2 20% Mar 4 16% Mari 224% Feb | 66 2d 44%s---......... 100?7'33 to 100*%*32' 6 Treasury 44s8..---- 1077%32 to 10724a3 
Preferred . 100) 400 95 Mar 2 95% Mar 2 94 Jan 98% Feb 
Pacific Gas & Elec Rts 5.000; 1% Mar 3 2% Mar 5 1% Mar| 2% Feb H —_Starling wahe« ya ac 
Panhandle P & R pf.100| 600| 67. Mar 3.76 Mar 5 51 Jan|\ 85 Feb| __ Foreign Exchange.—Sterling exchange was dull and 
Penick & Ford pref_.100| 100101 Mar 3101 Mar 3 100 Jan|102 Jan — Quotations dropped another %4c., to 4 85 5-16 for 
Porto-Rican Am Tob 100; 400 70 Mar 1 71 Mar 2 60 Jan 81% Jan| demand o auie insiste selling The 7 inents 
Public Serv of N J Rts. |80,455 4 Mar 2% Mar 4 (4 Mar 1 Jan | (uy “ — t but ins istent selling. The Contine ntal 
Reis(Rbt)& Co Ist pt 100) 100 8174 Mar 2 81% Mar 2 80 Jan 82 Feb | @XChanges were irregular, franes being strong and higher, 
Schulte Retail Stores Rts) 400 73 Mar 4 74% Mar 1 73 Mar, 81 Jan} and Norwegian exchange sharply down. 
Spalding Bros. Ist pf_100 100105 Mar 3105 Mar 4 101 Jan 105 Mar To-d: Friday’s) actus : . . ; ' — 
Thompson (J R) Co_.25 1,300) 4514 Mar 5 46 Feb 27 45% Mar 4744 Feb o-day s (Friday's) actual rates for sterling exchanges were 4 82) @ 
Und Typewriter pf_.100) 100122 Mar 5122 Mar 51214 Jan123 Jan | 4424 for sixty days, 485); @4 85'4 for cheques and 4 85% @4 85% for 
UnCarbide&CarbonCo *17.600 78 Mar 4 84 Mar 1. 78 Mar| 84 Mar cables. Commercial on banks, sight 4 85% @4 85%, sixty days 4 8] 4%@ 
Vicksburg Chemical. _.*| 6,400 4574 Mar 4 48% Mar 1 45% Mar 51% Feb 4 8134 ninety days 4 81@4 81, and documents for payment (sixty days) 
Vir Coal & Coke pf_.100| 100) 7344 Mar 3 73% Mar 3 7344 Mar| 75 Jan | 4 44> 1 82: cotton for payment, 4 85%(@485%, and grain for payment, 
Vivaudou pref 100 400 95 Mar 3 95% Mar 5 94% Janl103'4 Feb 4 r § a 4 50 (ae . : be Stel 
West Penn Pw pf 6% 100 200 95 Mar 5 95% Mar 3 95 Mar 95% Mar 4 o-day s (Friday 8) actual Tates for Paris bankers francs were 3.654 
Westinghouse El Istpf 50. 100 84 Mar 3 84 Mar 3 80 Jan 87% Feb | 3-68%2 for long and 3.69!¢@3.73 for short. German bankers’ marks are 
White Motor Rts.......|18,350/ 354 Mar 4 4% Mar 1 3% Mar 6% Feb not yet quoted for long and short bills ) Amsterdam bankers’ guilders 
Wilson & Co ctfs__...25 800! 4 Mar 2 5% Feb 27 4 Mar| 5% Feb were 39.6239 63% for long and 39 98 (a 39.99 4% for short , 
Preferred ctfs 100 200|/ 17% Mar 3 18 Mar 3 17 Jan 18% Jan . Exchange at Paris on London, 130.47 francs; week's range, 130.20 francs 
high and 131.35 francs lew. 
*No par value. The range for foreign exchange for the week follows: 
; , Sterling Actual Sirty Days. ( Mase Cables 
New York City Banks and Trust Companies. High for the week. -_..-._- - 482% 485% 4 86% 
Low for the week. | 82 1 16 4855 , 16 485 11-16 
All prices dollars per share Paris Bankers’ Francs 
High for the week 3.684 3.74 3.75 
Banks—N.Y , Bid | Ask | Banks. , Bid , Ask rust Cos. | Bid. | Aak Low for the week 3.59% 3.65% 3.664 
America*.._..| 315 | 330 |Hamilton... | 195 | 205 New York Germany Bankers’ Marks 
Amer Ex Pac! 460 | 470 |Hanover_......1100 1125 (American. -. a High for the week 23.81 23.81 
Amer Union*.| 210 | 225 |arriman._..| 520 . |\Bank of N Y Low for the week 23.81 23.81 
BoweryEastR 380 | 400 |Manhattan® 235 | 240 & Trust Co 648 | 655 Amsterdam Bankers’ Guilders 
Broadway Cen) 325 | 350 |Mech & Met.| 450 | 460 (Bankers Trust 640 | ._- High for the week___.._.._.-- 39.63 44 40.07 % 40.094 
Bronx Boro*.|1375 (1425 |Mutual*_....| 500 Bronx Co Tr. 300 | - Low for the week ‘ 39.56), 40.00 % 40.02) 
Bronx Nat...| 450 | 500 | Nat American) 190 | 205 |Central Union 875 | 900 i Chic: ; te -@2?ic rf 
Bryant Park* 210 | 230 [National City, 610 | 620 |Empire..... 375 | 380 Pn gy Sage oy gy SE Ee et a TT — 
Butch & Drov| 182 188 |New Neth*_.| 280 | 304 |Equitable Tr. 29C€ | 265 ~ Sines wes . ere S Pe ee ae 
ae | ov : he $1,000 discount. Cincinnati, par. 
Capitol Nat. 240 245 Park... .-| 525 | 635, ‘Farm L& Tr. 535 
Cent Mercan. 295 | 320 | Penn Exch. --| 124 | 134 “\Fidelity Trust 300 | 315 
‘ 915 tod on ° y ° 
Sheth” Phenix vie | ee | 380 690 nnn s ae A oo 376 The Curb Market.— The review of the Curb Market is 
NatBk&Tr| 360 | 370 }Seaboard_.-.| 675 | 685 \trving Bank- given this week on page 1268. 
7 9° | an , a: > ‘ . 
gaat 239 | 288 Fereang-| Jap | 19 | Cotumpia ty a0 | 337 | A complete record of Curb Market transactions for the 
Coal & Lron_.| 285 | 310 jstate*___-_-- | 600 | 620 |Manufacturer 540 | 545 week will be found on page 1295. 
Colonial*....| 550 | - iTrade® ..... | 157 | 162 ‘Mutual (West 
Commerce . 370 | 374 GUnited_-.- 215 | 230 | chester)... | 220 | 230 
Com’ nwealth®| 300 | 315 PUnitedStates*| 320 | 330 \N Y Trust- 560 | 565 CURRENT NOTICES 
Continental.) 275 | 285 [Wash'n Hts*_| 800 | 9U0 to Gu & Tr, 640 | €60 ommssmmmmenes 
Corn Exch. 585 | 600 Brooklyn | \US Mtge &Tr 400 | 410 —G y ee = . ~~ a = . 
Cosmop’tan® | 235 } .. [Coney Island*| 215 | 230 |United States 1840 1870 *. Godfrey M. Jones, formerly with Jackson & ( urtis, has be come 
Fifth Avenue*!2300 | bling 1 550 | ... |lWeatches Tr.| . aie associated with the sales department of L. D. Pierson & Co., of New York. 
oscencs- 2650 (2750 [Mechanics’*..| 323 | 328 | Brooklyn —The First Illinois Company, Chicago, announce the opening of offices 
"°° 170 | 190 {Montauk*...4305 | ... \Brookliyn Tr #80 890 in the Boatmen’s Bank Bldg.. St. Loui M i Y . J Swa “vy. J 
Gerti4..... 380 | 390 |Naseau..._. 440 | 460 /Kings County)1900 |: 200 8 B: ., 8t. Louis, Mo., in charge of John Swaney, Jr. 
Gbie moans | 270 jPeople’s wea : ae | ase ea 1290 300 —Lawyers Trust Company has been appointed Registrar of the capital 
Greenwich*..| 540 | 575 !Queensboro* | 175 | ... |People’s....-' 835 | 850 stock of the Guardian Fire Assurance Corporation of New York. 
* Banks marked (*) are State banke (t) New stock, (Zz) Ex-divideus —Tooker & Co. announce that Edward E. Embree, formerly with the 
y Ex-rights First National Corp. of Boston, is now associated with them. 
—Walter E. Kennedy has become a general partner of A. P. Barrett & 
New York City Realty and Surety Companies. Co., members Baltimore Stock Exchange, Baltimore, Md. 
—O. Kerrisk Burns, formerly of W. A. Harriman & Co., is now asso- 
All prices dollars per share. ciated with Chas. Head & Co. in their New York office. 
Bid. , Ask. Bid.\ Ask. Bid. Ask —The Er-pire Trust Company has been appointed dividend disbursing 
aimee R'Ity| 180 4 peape, Sens. 4 4 bey wri Assoc, agent for class A stock of the Northwest Corporation. 
Amer Surety. Nat Surety. m , 
Bond & M o. 326 532 N Y Title. & =i ro as = —DeWolf & Company, Inc., Chicago, announce that Rich Penney has 
Lawyers Mtge 235 | 240 Mortgage__| 440 | 450 2d pref____| 90 95 been elected a Vice-President of the company. 
yy ys10 | 320 “4 fom ey _- a. p= as 7.1 ase |. —John Sayles, formerly of Pask & Walbridge, is now associated with 








Wallace & Trost in their New York office. 
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PER SHARE 
HIGH AND LOW SALRB PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Prevtous 
—_—_—______ Se for NEW YORK STOCK On basis of 100-share lots Year 1925. 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, the EXCHANGE 
Feb. 27. March 1 March 2. March 3. March 4. March 5. Week Lowest Htohest Lowest Highest 
$ per share | $ per share | $ per share | | $ pers share $ per share | $ per share | Shares | $ per share | $ per share |\$ per share|$ per share 
Railroads. Par 
4414 4414) *4414 *441, __..| 4414 4414] *44%, ____] 443, 44% eee 100} 44 Jan19| 45 Jan 6|| 22 Feb| 48 Dee 
“602 *69 le -| *69!2 _. 69g EDieg} *69lg _.__] *69lg _._- We See -100} 642 Jan 21|} 693, Jan 27 40 Mar) 67 Dee 
12744 1283, 1274g 129!2] 12414 128!o] 12234 126 124'2 127'4] 126%, 12812] 34,700); Atch Topeka & Santa Fe__ 100 122% Mar 3] 139 Jan 5}| 11614 Jan| 140!g Dee 
95 95's} 95 95's| 947s 95 94% 9454] Q4lo 954] O4lg 94%) 3,800 f a 100} 94's Mar 96 Jan 27 9212 Feb} 98 Dee 
2'g 24% 2 214 21 24 2 2\4 2 2'4 2's 233) 23,000) Atlanta nee & Atlantic. .-100 144 Fed 25} 10 Jan 2 3 Jan} 114% Dee 
221 22! 213 22014] 216 22ii2} 214 220 213'— 215%} 218%, 225 12,200) Atlantic Coast Line RR_..100| 213 Mar 1] 262l¢ Jan 2]| 147!4 Jan| 268 Dee 
8934 90% 8914 Dilol 85 9034 83 2 87 8334 87%] 87's 89%) 83,300) Baltimore & Ohio_._..._.100) 83!eMar 3] 95% Jan 11 71 Mar} 94!2 Deo 
6812 68! OS'4 6Sly 6S\4 6S) 674, 68 68'4 68'4 68 68 1,700 i ae eee 100} 67's Jan 6 69%, Feb 10 62% Apr 67% Nov 
42 42 4ilo 42 33 4114] 362 41 39!2 40le] 41 42's} 8,600| Bangor & Aroostook.....- 50} 33 Mar 2} 46 Feb 1 35'4 Mar| 56g Nov 
O9lg ....| 991g ..../*100 -- 91g ...-| 100 100 | *97%4 _--- oS oS eer -100) 977% Feb 8] 100!g Jan20}| 89 June} 100 Oct 
61%, 63le) 61 6314] 56 62 57 59 58 6454) 6Glle 65 46,400/Bkin Manh Tr v t c___No par| 55!g Jan21| 692 Feb 5 35's Jan| 64 Nov 
8412 S84lol 84 84 84 84 | S83le 84 8314 83'4] *83 84 1,500! Do prefvte_.....Ne pari 81 Jan 5! 864 Jan29 7273 Jan| 83% Deo 
9 y 85g 9 9 9 83, 87, Sie 9g 10 1014 at 00| Brunswick Term & Ry Sec_100 SleoMar 4] 13 Febi7 3 Feb! 17's Nov 
*S1 85 “80 81 793, 80 79 79 77\2 78 *7934 80 | * OLB iffalo Rochester & Pitts_100| 77'2Mar 4; 84 Jan 4 48 Apr| 92% May 
*57 8663 57 63 | *57 63 | *57 63 | *57 63 | *57 63 | - -|Canada Southern........- 100} 58 Jao l5) 58l4 Jan21|| 56 Jan) 59 May 
15514 156ile “1 50l2 154 1501, 152 150 152 15034 155 1545— 155 10 400 Canadian Pacific....._. _100} 14612 Jan 9} 162 Feb 3/| 136'g Mar| 152% Jan 
®275 285 275 275 270 275 270 270 |*225 275 |*270 280 | 600|Central RR of New Jersey_100) 270 Mar 2) 305 Janil|| 265 Mar] 321 Jao 
114 115te] 114%g 11538] 112 116 116 122%] 117% 120 119! 1277s 162,909| Chesapeake & Ohlo____._- 100} 112 Mar 2] 128! Jan 2 R9\4 Mar| 13012 Deo 
12234 12414] 122%, 12234) 12234 12244] 1197, 12412] 123 125 123'4 125!4) 1,800 Do pref_.............100] 119 Jan20| 127 Jan 4j| 105'4 Apr] 130 Dee 
74 Zio] 71g 78l «= 71g 73a) S84 71g] «= 3q)S 784] S733 S814) 19,200|Chicago & Alton..-_-.--- 100} 6 Feb24) IL'g Feb 13 353 Apr} 10% Feb 
1014 1053] 1019 1034) 101g 10te} 1014 1034] 105g Ills} lle 134) 16,800} Do pref........-.-._. 100 933 Feb 25) 18'4 Feb 13 5ig Apri 19!g Feb 
*190 200 | 188 188 |*185 200 |*_... 175 |*155 175 | 185 185 | 200/C C C & St Louls_-___--_100] 185 Mar 5| 200 Jani2|| 140 May! 200 Dee 
*3338, 347s! *33!2 35 *33le 35 33 3310] *32%4 36 *33 35 | 1,500|Chic & East [ilinois RR_._100} 33 Mar 3| 37 Feb lu 20% Maur| 384 Aug 
45 45 45 45 | *43 47 *40 845 *39\0 44 40 42 | fe 2 ee -100} 40 Mar 5] 51% Feb luo 40 Mar) 574 .Jan 
10 10's} 10 10! 912 101g Ble Ole Sig Qle 91g 105] 18,200|Chicago Great Western_._ 100 SigMar 4| 12 Feb20 9 Jan) 15 Feb 
2219 23%) 2210 23 201g 2234) 1612 20 1753 207%] 2012 22 | 28,700} Do pref..............100] 16!2Mar 3| 28 Jan 2 1914 Mar) 3233 Feb 
121g 13 1ll4 125, i 13 11 Illa} 102 114] 12% 13 | 17,100|/Chicago Milw & St Paul...100] 10% Jan 2| 141g Jan 6 314 Apr] 164 Jan 
12 12 1034 lle} 10% 11 10 10!9} 1034 ILi'lg] 113g 11%) 11,100) Certificates_......... .-100} 10 Jan 2} 14 Jan 8 7 Sept}; 11 Nov 
1812 1855 1644 19%4 17% 174% 16 17\4 16 17!2 18 18%4' 19,900 i. Miitadeceeneneaae 100 i6 Mar 3 224 Jan 9 7 Apr 281g Jan 
17% 18 164, 1634] 157g 1634) 15 1644) 15 16!e] 17 171s! 11,309] Preferred certificates-._.100| 15 Mar 3 21’s Jan 5 127g Oct) 22 Nov 
695g 71 691g 7Ole] 67 70 65'2 67454) 66!2 69'2} 68% 70 21,800|Chicago & North Western _ 100 5l2Mar 3] 817% Jan 2 47 April 80% Deo 
120 120 [#119 122 |*119 122 [#119 120 11912 119!9/*119 120 200 ff ae 00) 118%g Jan 4] 12i'2 Feb19|| 101% Apr) 120 Dee 
4753 4812] 4714 48!2| 444 47!o] 4012 44l2! 42!2 44!2] 44% 46%) 42,000)/ChicagoR ek Isl & Pacific. 100 40!2 Mar 3) 60% Jan 15 40's Mar| 587g Dec 
*99 99le 98% 99 *96le QSlol O6le 96%) 96 9614] 97 9734, 1,700) Do 7% preferred... .-- 100} 96 Mar 4) 100 Jan 2 92 Jan} 100 Dee 
*8712 87%! 87 88 853, 85%! 84 84 84 85%4' 86 86 | 2,600! Do 6% preferred_..... 100i 84 Mar 3| 90 Jan29 82 Mar| 89! Mar 
*48 50 *47 50 *458 56 | *48 o4 | *47 54 *48 Se. 4 ssssee Chic St Paul Minn & Om__100} 53 Jan26) 53 Jan26 331g Apr! 5912 Jan 
*105 110 !*103 110 |*100 110 |*100 110 | *98 105 » 22: ee Se. Pi sanceossdeocs 100] 10514 Feb 26!) 114 Jan 9 73\44 Apr| 120!g Deo 
*57 62 *56 58 | 55 58 52 5454) 53 55 547, «(56 2,100|Colorado & Southern... -_- 100} 52 Mar 3) 65 Janil3 44\g Janu) 70, Sept 
*64 66 *63 6512) 62 63 | *61 66 | *61 66 *65 66 i ee fF ee 100} 62 Mar 2} 67 Janilil 60 Mar) 66% Deo 
*55 60 *55 60 | *50 60 | *55 60 *55 60 *55 60 = tadind eel Te BE ascsutsons 100) 59 Jantil 69 Janil 54 Jan| 62!2 Aug 
15624 15810! 158!4 160 158! 16014; 153 15733| 1533, 158 [2157 15812] 11,700) Delaware & Hudsofi_-_-_-_-_- 100} 153 Mar 3] 16912 Feb 14 13312 Mar| 155 Apr 
14334 14544) 143% 145 135 14414) 135 140 | 136!2 139 14012 1437s} 19,000) Delaware Lack & Western. 50) 135 Mar 2| 153!g Jani2}; 125 Mar] 147% June 
4253 42%) 42le 4234! 42 42 | 40 4078| 41 41 43 43 1,200| Deny Rio Gr & West pref_.100| 40 Mar 3) 47 Jan 2 345%, Oct) 60 Jan 
*414 434| 41g 44) 41g 5 *414 5 | *4g 5 *4\4 5 100; Duiuth Sou Shore & Atl_._100 444 Mar 1 5'g Jan 23 2% Apr 5\2 Dee 
*6l4 7 *Hl4 7 *6H\4 7 | *6l4 7 *6\4 7 *61\4 7 onan ae 100 7's Feb 7“ 84 Jan 18 3% Apr 8's Dees 
3612 37's} 36's 3714) 34 367s! 2434 28%4| 255g 2573] 2712 3012)171,300)/Erie.................... 100| 243%, Mar 40 Jan 2 26% May| 39% Deo 
43% 44 42'3 4314) 40 42% 36 3858) 365g 3744) 373, 397) 54,400 me Be Cie casdcunas 100} 36 Mar 3 455, Jan 4 35 June| 46% Jan 
®40lo 42 40\4 4014; 40 4014) 35 36 | B4le 355g) 35%, 37 Teen. BO BE Mw cacacccice 100} 34'2Mar 4| 43 Jan : 34 June| 43% Jan 
72 72%4| 72 73 71 72\0| 691g 71ll4] 7Olg 73 72's 732) 25,600|Great Northern pref__--.-_- 100} 6s Mar 3) 7853 Jan 60 Apri 82% Deo 
251g 2555) 257g 257%) 25!2 26 2434 25%| 245, 25 25 25'2) 7,500 Iron Ore Properties_.No par| 245% Mar 4| 2714 Feb 15 25 Dee| 40% Jan 
31 31 31 32 30!2 30le| 27 27 26 27!2} 28!g 28%} 5,500|/Gulf Mobile & Northern..100| 26 Mar 4| 354 Jan 7 23 Mar| 36% Sept 
*101 10112) 100l2 10112} 100'4 101 991g OGl2e) DSi, 99 100 «+100 1,400 eee 100| 9S8'sMar 4! 102% Jan 28 89!2 Mar] 109!4 Sept 
3612 365) 36% 38 357g 37'4) 35 3612) 35!g 37l4] 37 377s| 12,900|)Hudson & Manhattan....100) 345 Jan22) 391, Feb ¥ 21% Mar| 38% Aug 
*74 75 75 75 7: 74 71 71lg) 71 73 | *73 76 +. BUS. See 10)} 70% Jan 4) 75'g Feb20|| 64!2 Feb| 72 July 
11634 117%5| 11614 11612] 1153 116!2! 11312 114'4) 114%2 116!2} 117 117% | 6,300) Illinois Central..........- 100} 113!'2 Mar 3] 124 Jan 2||} 111 Marj 125'2 Dee 
118%g 1184g/*115 119 [*115 119 |*113 117 j*116 118 |*117 1172 100 2 eee 100] 118% Feb 8] 123!g Jan 2|/ 112'2 Apr) 12544 Deo 
72\2 7212} *70 74 *7 7312) *77 80 § cio TO ce 7212 20| Railroad See Series A_.1000) 714 Jan 6| 75 Febi5 68'4 Aug| 74'4 Dee 
9285, 297%! *2853 30 | *28 30 | *27lg 29 | *27!2 29 | *27!2 29 | --.... Int Rys of.Cent America..100! 28% Jan22! 31 Feb13!i 18 Jan! 33! Sept 
*61%, €6 *61%, 66 *6134, 65 *61% 66 *6134 6212] *61%, 621g) ...... Sg — EEE 100} 64 Jan27| 64 Jan27 591g Jan} 6612 July 
3512 38!2| 36% 38 347g 37!2) 35i2 38 36\g 4173} 3855 41'4| 49,500) Interboro Rap Tran ytec_.100) 241g Jan15| 41% Mar 4 131g Mar} 341, Feb 
*1lg = 2lol 4 *1llg = Qte} #11 Zio} *1lg iol lg Dlgt Fhlg JZlgl ....-- Iowa Central............100 214 Feb 25 312g Jan 15 lig Jan 31g Mar 
Allg 4214] 41ig 43 39ig Alls) B34lg 36%] 36 38 38 40 33,000] Kansas City Southern.....100| 34!4Mar 3) 49% Jan 13 2853 Mar| 51 Dee 
*62 6312} 62 62's| *61 63 | Gl5g Gl] *6lle 62 63% 62% Se Bee. PE nascmasacased 100! 615, Jan 22) 63l2 Feb 24 57 Jan| 6314 Deo 
s1 Slle} 79%, 82 80!2 81 75\2 7Sle] 76 $1 80lg 82 19,600) Lehigh Valley..........-- 50| 75'2Mar 3) 87 Febil3 69 Mar] 88!2 Deo 
12814 129 | 125\g 129g} 125i2 127%) 120 126 120!g 123!2] 124 1277 | 10,000) Louisville & Nashviile...-.100| 120 Mar 3] 143 Jan 4] 106 Jan| 148 Deo 
*86\,4 90 *8614 90 8614 S6l4) 84 85 *857— 89 *85 89le 400) Manhattan Elevated guar. 100 84 Mar 3) 89'4 Feb 5 64 May] 119!2 Sept 
4614 52 493, 51 48\g 502] 47\g 50's] 48 52 50'g 52 17,300 Do modified guar._... 100) 38's Jan 26) 53% Feb 15 32\ Mar] 51% Feb 
*7 10 7ig «= Tlo| #7 10 7 7 *7 10 *7 10 900| Market Street Ry ......-- 100 7 Feb 1} 1 Feb 9 6 Nov| 12 Sept 
#22 30 *30 35 2514 2514) *27 35 30 30 *27 35 nt Ge. iitususvancasaee 100} 25% Jan 5) 40 Feb 9 20 Jan} 4614 Sept 
*4414 46 4414 44l0) 43 4314) 42\2 43 4li2 42'4 46 46\e} 2,500 De SIO OPE... ccccccs 100| 41!e2Mar 4) 614% Feb 10 42\4 Nov] 654 Sept 
*17 20 *17 21 16 17 *15 20 *15!2 1S8le] *17 20 200 eR | ae 100} 13!2 jan 18} 22!2 Feb 10 15 Dee| 35% Sept 
21g 25s) F212 «3 Zio 8:24 2 2le 24 2% 2'2 273} 3,500|Minneap & St Louls_._..-. 100 2 Mar 3 3%, Jan il 2% Oct 4 Mar 
*46 47 44 44), *40 45 *40 45 44 45 43 43 1,200} Minn St Paul &8 5 Marie.100| 43 Mar 5| 5212 Feb 4% 305, Apr| 57 Nov 
*66 75\g| *65 75 *65 78 *65 71 *65 71 *65 71 ee | eae 100} 7 Jan23) 79 Feb 4 40 Marl 864 Nov 
*6610 67 *66 6644; 6614 6614) *6314 6614] 66!4 6614] *66 6712 400} Leased iimes........... 100} 64 Jan13| 667% Feb24 57g June} 63 Feb 
3919 40 39le 40!e} 37!2 40le 32 35%] 33'4 354s] 35% 38 42 ,600| Mo-Kan-Texas RR_...No par| 32 Mar 3) 47'5 Feb 9 28\4 Jan| 4512 Sept 
9014 90%} 89 BOle} 82 89's) S4ig 87 8514 874] 8714 8814] 13,300) Do pref............ .100} 82 Mar 2| 95 Jan 4 74% Jan| 92!2 Deo 
33 34 $2 33%%| 32 33!4| 27 29 28 3158] 3llg 3214) 24,600) Missouri Pacific _- 100) 27 Mar 3) 40% Jani4 305 Jan| 41% Dee 
80 81 78'2 81 75% 79le| Tiig 75%) 73 76'2| 77 79 ik FF Seas 100} 7i'szMar 4) 896 Jan 4 71 Mar} 91!2 Dec 
160 170 |*160 185 |*160 185 |*150 185 [*160 185 |*160 185 | ...._.|NashvC hatt & St Louls___100 174%, Feb 26] 188 Jan14]| 143 Apr) 192 Deo 
*2lo 24 Zia =! *2lo 3 Zig 2igh *2% 23%! *2ig 2% 6001 Nat Rys of Mex 2d pref__ .100 2's Mar 3 41g Jan 7 1lg June 344 Deo 
12l1p 12112)*121 123 [#121 123 |*12112 124!9]*120', 124 | 12012 120 2| 300|New Orl Tex & Mexico._..100| 120! Mar 5{ 132t2 Jan 9|! 11314 June| 13712 Deo 
1265 12712, 125%, 127 120lg 12634] 121 12344] 121% 12419) 124% 12653) 98,400) New York Central. ----.-- 100] 1201p Mar 2] 1355g Jan 2]) 113% June 13712 Deo 
163 171 16€ 166 163 165 130 140 130 137 140 159 8,700|N Y¥ Chie & St Louis Co_...100] 130 Mar 3} 181% Jan ii]; 118 June} 183 Deo 
977g 977g) 975s 975s) B72 B75a] Y6l2g 96 96 96 95'2 96 C @ 3 ew 100] 95leMar 5] ¥¥% Feb lil) 88!g Jan) 98% Nov 
38 3474 16%, 3” 3558 37's 33g 35 33% 36'4 36\, 3714) 61,300|IN Y N af & Hi: artford — 33's Mar 3) 45% Jan 2 28 Mar 47 Dec 
2Z5le 2614) 244 25 23% 242} 2112 23 22'4 23%) 2312 25 9,800|N Y Ontario & Western_._.100] 21!2Mar 3] 287% Feb 14 20% Apr) 34% Aug . 
34712 347 2|*346 350 340 340 337 341 1*342 350 |*343 350 113)N Y Railways part ctfgs_No par| 206 Jan 4| 359 Feb17]| 262 Aug] 310 Oct 
15 15 | *10 14 12 12 12 12 12', 15%) 15 16 3,000] Preferred certificates.No par 6 Jan25| 20% Feb 5 5 Dec} 12 June 
#22 28 | *22 28 | 22 28 1°22 +%28)°*22 28 | 22 28 . New York State Railways. ys 2412 Jan . 281g Jan l4}; 21 Dec) 36 July 
34 SAlol 33 33 3212 33 31% 31%) 29!2 31 3012 31's) 2,100 Norfolk Southern........ 2912 Mar 37 Jani3 21% Apri 45 Sept 
146 146 2| 146 14734] 144% 14712] 1405, 14414] 140% 145 144le 147 29,600| Norfolk & Western.._...-. 100 1405 Mar 3 15714 Jan 19|| 123!2 Mar) 151 Dee 
85 85 | *83 086 *33 KH *83 86 B4ie B4le] *84 6 A ae See 100 Jan 7} 85 Jan 7 75\g Jan| 86 Deo 
7014 707%| 70'4 71%s| 70 7O0l2] 68 70 68'\, 70 70% 71 26,600] Northern Pacifie......... 100} 68 Mar 3] 761g Jan 2 5814 Apr| 784 Deo 
*30 45 *300—s «45 *320 45 *25 40 *25 40 *25 40 . POG. OOR ccecccccess 100] 31g Jan 4] 48 Jan 6 20 Aug) 40!2 Dee 
50lg 507%) 50l2 51 5O!2 5ll4] 50 505%} 50 Si'4} 51% 524) 47,800)/Pennsylvania...........- 50| 50 Mar 3) 55'g Jan 2}| 4212 Apr) 55% Dee 
*20 24 *20 «25 *18 20 | *18 25 19 19%) 20 20 500| Peoria & Eastern........- 100} 19 Mar 4) 26% Jan 14 13% Apr) 21% Deo 
*22 83 £3 83\4] 793q S2'4) 67 72 7i'4 77's} 78 8514} 86,100|]Pere Marquette_........- 100} 67 Mar 3] 86 Jan 4 61% June} 85!2 Dec 
25 88lol *85 88g] *851g S8l2l 79 7! Rlig Sli2] 81% 83 1,100] Do prior pref......... 100} 79 Mar 3) 8712 Feb 24 78 July| 89% Deo 
*77%, 79 78 78 78 78 7l'2 744] 72 73 73's 74 SE. ee Di ccéstacvosnvi 100} 7ligMar 3) 80!2 Jan 13 68!g Apr| 79% Dee 
#14214 145 |*142'4 145 |*14214 145 [*14214 143 |*142'4 143 | *142'4 143 .....|Pitts Ft Worth & Chic pf..100] 14212 Jan 2) 143% Jan1lj| 139 Jan) 144 Nov 
1091, 11434) 114% 115 109 112!2} 97!2 103 9814 10414) 1027 109 14,000/ Pittsburgh & West Va....100| 97!2Mar 3] 119% Jan 11 63 Mar) 123 Deo 
841o 8&5 83le 854] 83 844g] 79l2 8214] 80%, 82%) 82% 8414) 58,500)/Reading................ 50| 79\2Mar 3) 90% Jan il 69% Mar| 914 June 
4012 40!2' 41 41 40\2 41 40!2 40!21 40%, 40%! 4012 40!2! 1,300! Do Ist pref.......... 50 Jan 5| 41% Feb 17 35% Mari 41 June 
*41 4lig] 40% 41 40% 41 4034 40%! 4012 403;) 403%, 40%] 3,200 Do 2d pref........... 40| 401g Jan 8) 4ilg Janil 3614 Mar) 44% June 
*45 55 *45 55 *45 55 45 45 | *44 5O *45 53 100; Rutland RR pret Sececeeece 100 45 Mar 3 57 Jan 7 42 Apr 627%, Jan 
04 941o] O3le 95 91% Q4lo|} S87lg Dilg| 885g 94 92\2 94 35,800/|St Louls-San Francisco....100) 8712Mar 3] 101% Jan 21 57%, Jan) 102% Aug 
®8516 87 *S5i2 87 *55 8612, *82 86 | *82 86 85 85 Seen. ee BOE RB acccnesenas 100} 85 Jan27| 88g Jan 22 76 Jan} 92% July 
65%4 6614] 6412 67 6212 65!2] 58 61%) 59 6238} 617% 6414) 23,000/St Louls Southwestern....100} 58 Mar 3] 74 Feb 9 43% June] 604 Deo 
7 76 *74 76 74 74 72%, 73 73l¢ 732] *73 74 COG, EO PMB cccccescscces 100} 72% Mar 3) 7712 Feb 5& 70g June] 78% Dee 
4010 417%] 40', 42 39 42'4| 373, 38%) 37 384s} 3814 4034) 38,100)Seaboard Air Line... -.-.-.-.- 100} 37 Mar 4} 61 Jan 2 20% Jan| 54% Nov 
4210 421 42% 4310] 41!g 417%) 40 40 | *38 40 40 41 4406 DO Whore cecccarvces 100} 40 Mar 3] 48% Febis8 35 Marl] 5lle Aug 
9914 991e] 99 9934) Q8lg 99%) 97's 985s) G7le 99%) 99 100 33,800|Southern Pacific Co....-.- 100| 97'g Mar 3] 104% Jan 2 96 8=«©Oct] 108% Jan 
112 113!e] 111 112 111 11244) 109'g 112 109% 112%] 112'!g 114%) 40,700|/Southern Rallway......-- 100} 109g Mar 3] 119% Jan 4 7753 Jan} 120%, Deo 
901g 90's] 90!2 B9Ol2] 90 9014) 897% 897%) 89% 90 89%, 90 B20. BO Bh csccesccesass 100} 89% Mar 4) 92g Jan 2 83 Jan) 95l2 Sept 
49% 50's] 49% 52 47 51 43 48l2) 44 4712] 47 487%) 35,500|Texas & Pacific........-- 100} 43 Mar 3] 61% Jani13}} 43% Jan|] 59 Deo 
2514 37%| 3614 36%) 35 36! 35 36% 1 4012} 37% 4014) 25,800|Third Avenue........-.-. 100} 13'!¢ Jan 8) 4112 Feb 5 71g Apr] 15% Sept 
*73 7510] 75'\g 75's] *74!2 75 *74 7A\e| *74 74%) 75 77 2,600|Twin City Rapid Transit..100| 74!2 Feb20| 78% Jan 4 58 Jan| 784 Dee 
144 144%] 14314 14412] 14212 144 142% 145!¢| 143s 144%) 144%, 14514] 12,600) Union Pacific..........-.-. 100] 142!'2 Mar 2] 150 Jan 2)| 133'4 Apr] 153% Jan 
*76\4 76! 76 76le| *75% 77 76 7712) 7653 71 77 77 SOG EO GIG. cccccccccsess 100} 74% Jan 6) 782 Feb 23 72 Jan] 77% July 
*2012 25 | *20 25 20 20'2} 19% 20 20 20 20 20'2} 1,300)United Railways Invest...100) 19% Mar 3) 24% Jan 4 18 Aug) 33!g May 
*70.—=—o75 *7002=—o 75 65 76'2) 65 654) *65!2 68 66 867 S00, EO SO. cesessosececs 100} 65 Mar 2| S8llg Jan 4 48'2 Mar| 837%, Dee 
435, 4435 214 4410] 4014 43%) 37 3914; 38 4033] 40!2 4314) 82,300) Wabash. ................ 100} 37 Mar 3| 62 Janil2 19'2 Mar| 47% Aug 
721° 73 72 72%) Sllq 74!2} 68% 70 69 70'9] 7llg 7212] 28,400} Do pref A......-.-...- 100} 684 Mar 3) 78% Jan 13 Jan| 73% Deo 
64 69 | *63 69 | *61 69 69 *61 70 *61 Te cenccet. cP BEE Mcesenecescos 100} 60 Jan 4) 72 Jan29 38'2 Jan| 60!2 Aug 
1314 135] 13 1353] 12% 13's) 11 12 ll% 12 1212 13%) 20,500) Western Maryland....... 100} 11 Mar 3) 1653 Jan 4 1l Mar) 18% Aug 
197% 2010) 197% 197%! 19% 2M, 183g 19159 18 1819' 1916 20 2.3209' Do 2d oref. ba i 1001 18 Mar 4! 24 Jan 4 16 Mar! 26% Jao 
* Bid and asked prices. s Ex-dividend. 6 Ex-rights. 
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For eales during the week of stocks usually inactive 





. see second page preceding. 

























































































































































































PER SHARE | pws, SHARE 
PRICES—~ iC > Cc 8 STOCKS | Range Since Jan. 1 1926.|) nge for Previous 
eee A oD 10w SALS P ons —ae SeAne. — ro wohl = yz NEW ae STOCK | On basts of 100 share lots | Year 1925. 
Saiur Monday. Tuesday. Wednesday., Thursday. Priday the | EXCHANGE a 1] 
Feb r~ Fo peer Marc ry March 3 March 4 March 5 W eek  - Htghest | Lowest Highest 
——__—__ FOE Penge FE awe, “ pee Par, $ per share | $ per share ||$ per share|$ per share 
© per ae) © per eave | © per ane | © par cheno | © per care | 6 per ee | ee wean Ealironds, a a ee Oo 3914 Jan | 19% July| 3912 Dee 
B-, a aaa =. ‘ = : 7919 77 9 77 , 37 7s 4 783i, 79 2.900 Do pref new.___......100] 771l2¢ Jan 15| 80% Feb 18 | 72 July 81 Dee 
241 25 2} 24 2512] 22% 25 18% 21 | 19!2 22 | 21%% 23 | 39.500] Wheeling & Lake Erle Ry ._100| (8% Mar 3) 32 Jan 2) 10% Mar| 32 Dee 
4315 43% 43 4 41 . 43\2 374%, 40 3710 4019 $9\0 41 19.300; EO Oil .ococcco - 100) $7!2Mar 4) 50!g Jan 4|| 22 Apri 53% Dee 
| 
Indust-ial & Miscellane +s! 
78 78 78 78 76 78 73 75 73i2 Tble 75 76 2.700| Abitib!l Power & Paper.No par 7ilg Jan 12! S412 Feb 1 62 Jan 764 Dee 
#133 138 *| 33 138 #133 140 |*133le 140 134 134 [7133 138 100| All American Cables-.-.---- 109} 131 Jan 6) 14112 Feb18)} 119 Jan) 133% Oct 
10: iC , ( ) 1¢ Lie 101 101 100 102 100 «©1100 [*100) 105 2.600|Adams Express......-..-- 100} 100 Mar 4} 109 Jan 6) 99 Apr| 11714 Oct 
16 i7'1 16 46 5 15 14 i4e] 14 14 15 15!) 3,200) Advance Rumely--.------ 100] 14 Mar 3) 18% Jan29|| 13 Apr| 20 Oct 
an 4. + - ‘ +A, 58 547 5476 55g 55 " *56 59 | 2.4001 Do i a wegieaaiee 100| 54% Mar 3; 63%, Jan 28 47 Feb) 62% Oct 
"Te 8&1 7% 8 | Wm «8 |e Tl) Te |) «7% «= 8 «|SO7.500/Ahumadea Lead.......... 1| 7% Jan 23) 9g Jan 4|| 75 Oct| 1253 May 
L13te 14 | an) “ 114%] 11019 113!2] 110 112%] 110’. 113 | 11214 113%] 14,000]Air Reduction, Inc....No par| 107’, Jan 16) 116% Feb25!| 86% Jan) 117% Dee 
2 2 11 Alta} 10'2 11 10'2 Lis 1144 12% | 24,700|Ajax Rubber, Inc_....No par 9% Jan20| 16 Febi( 9%g Dec) 157% Jun 
site tu) iis aie "ea G ee ea eee s $0 Gold Min.. 10} 112 Feb 1) 2 Jan 4 1 Jan} 2ig Oct 
*lle 14, lle l lig 1% L5y 134 15g 1% 15» 14% 300! Alaska Juneau Go '2 ‘ 
12434 126%| 120 126 | 113 123%] 114% 121 | 116! 122 | 12012 122% 127,500|Allied Chemical & Dye-No par| 112 Jan 6| 142 Feb 13|| 80 Mar) 1165s Dec 
121 : 121. #121 122 121 121 121 121 120% 121 |*120%% 1215] 1,100] Do pref _._... 100} 120 Jan 2] 121% Feb15|| 117 Jan 121% Nov 
B5le S5l2] BBle 85%] B2le 83%] 83 S4lo] $414 85le] 85 5534| 11,100} Allis-C almere eK 100) 82'2Mar 2) 9453 Jan 14 vite Jan| 9714 Dee 
#108 10912!#105 109!2'*107 10912! 108!2 ete 109 109 | 108! 108le See Ge Miecacacdsace -100) 108 ae £ i oe re a Reo pod ll 
‘ 277 m3. 97 Onte 971 5lg 2Glel 25 267 2e 2714 21,66 cu:turas Chem..100) 25's Mar 4 an 2 Mar ” 
Site Son] Fo aol yen a] yon o0'] 750 fel 79° 86°] S840) De mete 100] 75'gMar 1| 961g Jan14|| 3612 Mar| 8213 Dee 
au 39 '| 37% 382] 36° 36 | 36° 37 | 37° 38°| 38 38 | 3,100)Amer Bank Note, new... -. 10} 36 Mar 2) 43% Jan 8|| 391g Dec) 44% Deo 
‘Sh 56. | 954 56 | 954 56 | 954 56 | 56 56 | 956 OS 100] Preferred ........-.---- 50] 55 Jan15| 57 Jan 9|| 531g Jan] 581 Sept 
327% 327 34 34 | *33 3312] 32l5 33 32% 327%| 33!2 33\2| 1,600)American Beet Sugar-.-- -- 100} 31% Jan 15) 38% Feb 5)| 2953 Oct) 43 Jap 
“3 «682-180 «6982 | #8 «6082 | #80, «082: | RO «082 | RO «O82 |---| «Do pref...-...... -""106] 76 Feb 2| 83 Feb24|| 78 Decl 87% June 
5! 26) 25 61 24 25'2] 20 20 20 237%; 24 247s! 21.800| Amer Bosch Magneto..No pa 20 Mar 3) 34% Jan 4 26\4 Mar| 541g Jap 
35 157% 19te 133 1 12 27 Q) : 21 . 127 127 128!2\ 37,100|Am Brake Shoe & F...No par| 119'4 Mar 3) 180 Feb 2 9044 Mar] 156 Dee 
e110, 110 043 dia | iid 143] 110 411 [9113%9 116i¢] 113 114°] L400] De pref. .....2.--- 100] 111 Mar 2| 128% Feb18|| 10712 Jan| 1145 Dee 
“408 40'2 3 40 37 4014) 38 39!2| 37!2 3912] 38 38!2| 20,300|Amer Brown Boveri El.No = 36 Mar 1| 487%, Jan 9 47% Dec| 537% Oct 
92%, 93!c] 91 Q2lel *9014 93x] *90%4 907%! *903, 97 | *90% 97 1,200] Preferred_..........--- 100} 91 Mar 1] 97g Jan16]| 901g Nov} 98 Dec 
54% 55%] 5314 56 Itz 54lx] 48 52ig 49%— 52's] Sli 52%41361.800] American Can w i.-------- 28 46% Jan15| 58 Feb20|| 47% Dec] 49% Dee 
ord” 125 | 194" 194 | 135° 125 | 124% 128 '| 196 124 [9194 194i] 7001 Do pref... 100| 121 Jan 4| 12512 Feb 26|| 115 Jan] 121% Sept 
1014 102%] 10112 101%] 9412 102!s| 96%, 99 98! 100!2| 9912 100!2| 19,300| American Car & Fdy_.No reed 951g Mar 2) 114% Jan12|| 971g Apr] 115% Sept 
*127  12812)*127 *127 128 128 |*127 _..-|*12712 ___. 100} Do pref_.....----.--- 100} 124 Jan 7) 128 Mar 3}| 120% Apr] 128 July 
2412 2412] 2412 24le] 241 24!2] 24 2414) 24 24 24\2 24%) 2,700) American C hain, ciassA_.. 25| 24 Mar 3| 25 Jan 2 221g Oct] 27 Feb 
40%, 4114] 38 40'2] 40 42 3% Alle} 40 41%} 41 41's} 5,900/American Chicle_.----! No par| 38 Mar 1| 51 Jan 4 37 Jan) 62 Apr 
e391 40 3% 4010 38 «86439 36 37 | 3514 37%) *38 39 2.000] Do certificates _...No par| 35'4Mar 4| 47% Jan 7 37 Jan} 581g Apr 
B &5 44 5 4%, «64% 43, 4% 43, 434 4%, 5 1,800] Amer Druggists Syndicate . 10 44 Jan 5 5'g Jan 15 44 Dec 6% Jap 
. ae Pe 9 ; ‘ tol 5 24 _...100] 12012 Mar 3) 140 Jan 6]| 125 Apri 166 Jap 
127 128le] J25tg 126%] 121 126 | 12012 123 | 121 12314] 124 12412) 5,200|American Express_--.-- 2 
30!2 314] 28!2 30!2e] 22 2912} 23 25%) 2414 2612] 26!2 27%) 55,300|Amer& For'n Pownew.Nopar| 22 Mar 2| 42% Jan 2 27% Apr| 51% Sept 
9412 G4] 94%, 95t2] 945, 95 | 9214 93%] G2I2 93!2] 94'2 94l2| 2:200] Do pref _....-..-~1 No par| 914 Jan 2} 98 Feb13]| 87 Jan| 94 Feb 
94'2 94'2, 94% Vol? ‘ Co : a “e 7 Sea 127!g Jan 22| 131 Jam 2|| 114%3 Apri 142 Sept 
13 14le 12% 13% 12\5 1244 101g 12 Bi 125% 13i¢ 13 4 6 600 American Hide & Leather .100 - a pL he : Bn. oe ja _ 
58g 59 5S! 59 h6l, 58 ta 56 52 pAle| 5Alg SH5le Cee. Ee Bl cscdcescueueed 100 2 Ma 4 2 Sep 8 
*121% 123 120 121 L1fls 119 5g 119 115 119 | 123. 12314, &,000|American Ice........-.--- 100] 115 Mar 4] 135% Jan 7 83 Mar! 139 Dee 
82 3 83!, 83! B3le 83le oa 83 *B2\, 87 *83 4 ee ee ee eae 100} 82%2 Jan13|; 85 Feb 5 7412 Mar| 86 July 
4 423 a9le 42\4 3814 40 o| 37 - 391g 37 3 «638 -| 3812 3919, 19 000] Amer Interrational Corp..100| 37!4Mar 3) 46% Feb 16 32! Mar| 467 Nov 
14 . l4\e 1 384 145 135, 1414 35g 13%) 135, 14 | 133, 1414) %.100| American La France F E_. 10} 13% Feb 1 15%, Jan 4 lig Jan} 20 Nov 
35le 36le 36 : 3710] 35! 37 35\g 3514) 354 36 38!2 39 | 6,.500)American Linseed ------- 100| 35's Feb26| 527% Jan 4 20 Mar] 5914 Nov 
+8019 Bile *K0)19 82 ‘ *K012 2 78 ROIs 79 «79 so 80 ne eas 100} 78 Mar 3] 87 Jan 4 53 Jen rrP Oct 
10312 1041s} 102! 10434 10212 10412) 102%, 103%, 10214 106 | 106!g 10714; 50, 500| American Locom new..No par} 101 Feb 24 119%, Jan 4|| 1041g Jan} 14478 Mar 
*119 1108 “119 120 #119 ~ 41934, 119 119 | 119 119 [*119 11914 j= Rt See. 100} 11812 Jan 7| 120%4 Feb1l]| 115 Aug] 124 Feb 
52% 53 ¥ 52! 53! 51 52's) 49% 51 5O\g 5233! 52 52!e| 12,700'American Metals_._....No par| 49%;Mar 3] 57% Feb 16 45% Mar| 57% Oct 
#110 118t2|#115 118 [#110 116 |*105 114 [#110 113% #112 11415| Qg  eeeneoreier 100] 115" Jan 29] 120, Feb 6]) 111° Mar| 119° Nov 
11212 114 | 109 112%] 10914 110 109!2 109%) 117 117 | 11312 116 | 10,500) American Radiator. ----- 25] 109 Mar 1) 120% Feb . 897, Jan) 12213 Nov 
*7712 78l2| *7712 79 77\2 77'2| *77\2 79 | °7712 79 | S77i2 78% 200| Amer Railway Express....100] 77!2 Jan * 7814 Feb 276 Sept] 84 Jan 
*58 71 *56 71 697, 69%! *56 58 *56 68 *56 58 100 American Repubiics.- _No par| 69 Jan 74 Jan 5 48 Jan| 79% Dee 
5614 56le] 52 56l2] 503%, 5412] 50le 55 50% 537%) 53 5514] 10,100| American Safety Razor...100] 5012 Mar ; 63 Jan 8 367 Jan 76% rd 
714 7g 7% 72 7 7%, Tig 7% 74g = 744) 734 BIg] 8,700| Amer Ship & Comm_..No par 51g Jan 2 8!gMar 5 5's Dec 14's e 
13012 132 | 1284 133 | 120 130!2) 121l2 125 | 12412 127 | 126% 129 |110,300| Amer Smelting & Refining-100) 120 Mar 2) 144% Jan 7|| 90%, Mar Ht Dec 
*114l9 115 |[*11410 115 [#114 115 } 1143 114%) 1133, 113%g) 1137 113%) 1,300) Do pref..........---- 100] 113. Jan 4| 11712 Feb 30]| 1051g Jan} 115% Oct 
142 142 | 142%q 14214] 13814 141 / 143% 144 | 143% 144 | 14214 144 2,300 American Snuff___-_----- 100] 139 Feb 23) 165 Feb 9j| 138% Apr] 154 Nov 
42% 43 42 43 4i'g 42)9' 403, 4219! 41%, 42!2) 425, 4314) 14,400 Amer Steel Foundries_.No par| 40%,Mar 3) 467% Feb | 1 3753 June 67's Dec 
*113 *113 *113 *113 } 113 113 |*113 | er eee 100} 113 Jan 7; 115 Feb23]| 108 Janj 113g Oct 
77\2 777) 275 77 74 76 7 74 75% 74% 76'2' 76le 78%’ 17,300 American Sugar Refining..100! 73% Janzl! 82% Feb 5 47% oo hes: a 
5 5 |*10: 414 *10: 35g *10214 1035,|*10214 104 |*103 104 Ue ee 100} 102 Jan 6] 105 Feb26 9llg Janu 4 No 
mt at at Bt ‘TOte st te “0 : “on 10%, 114g) 114% 12 5 200|,,B0 Sumatra Tobacco_..100} 10's Mar 2 14% Jan 11 6 May! 241g Feb 
20 lo mt . ) . i 2 Pee pe a eee ee oo Pr ney 28 Apr] 120% Oct 
*89lo 120 | *8912 120 | *89%e 120 **) 120 80 120 | *89!2 120 Bene Pere - q vos 
“40 06— 42 :| #4041 | -| *40 42 *39l0 40)2! *39!e 4012 |Amer Teiegrapb & Cabie..100] 40 Jani6| 411g Feb 10 37% June 47 Dee 
14714 147%) 145!2 14734) 1425, 1455) 14255 14334] 144 146 | 146', 147 17,200 Amer Telep & Teleg.-_.--.-. 100} 14243 Mar - 1 5A 34 Feb 15 13053 a toh — 
115 115 114% 115!g) 113! 11412 1125 115 112% 1147) 1145, 116%] 10,500 American Tobacco... -__--_- 50] 112% Mar 3] 12153 Feb 6 85 e 2 " 
*1077% 10812/*107% 109 | 10814 10814/*108 109 |*108 109 109 +109 & 2 eee -100} 106g Jan 4) 10973 Feb 25|| 10412 Jan 4, 3 ov 
1135_ 114 113% 115 | L112! 1144! 1125 1137s]. 112's 113%] 114 114% 13,000} Do common ciass B..- 50} 112's Mar 2 12012 Feb 6 841g Feb = 2 = 
#12434 13134,*122 131'2} 122 122 | 115 116 115 =115'2)*1215% 125 800| American Type Founders_.100| 114 Jan 22 135 Feb13)] 103° Apri 1 5% ov 
5914 61%) 5Slg 61 4810 593;, 48 2 50 562) 555 60!e] 62,100/Am Water Works & wee 20} 48 Mar 3 74 Jan . 4 34% Jan| 76% ro 
* 102 |*100 102 |* 102 1O11g 1Olle] 102 102 |*10134 10612 400! Do Ist pref (7%)-_---- 100 10l!2 Mar 3] 108%4 Jan 27 974 Aug 103 he 
32 33 32's 33 3214 33 32\g 32%) 32!e 3414) 3214 3312] 22,900!/American Woolen_._.-.-._- 100] 294 Feb 23 427, Jan 13 34% May os — 
805% Siig] 805, 805) Billo 82 Siig 815g) 815g 83 | 82% 827%) 3,000) Do pref............-- 100] 7412 Febu3| 89% Jan 4 691; May 96's —— 
3 3 *2i, = 3g . «3 3 3 3 3 *2 3 800, Amer Writing Paper pref__ 100 1% Jan 4 553 Jan 13 lig Dec = 
2'2 «lz 2% 862%) ~=*2 3 *2 3 *2 3 *2 3 200) Preferred certificates _...100 1 Jan 4 4\e Jan 13 1g Dec me — 
. 8 Sig BT 8 Ble 8 M7 Big = Sle 9 9 2,500) Amer Zinc, Lead & Smelt... 25 8 Mar z 12'8 Feb 4 7 May ue a 
355, 3558) 35 35%—| 32 35 30'g 32 30's 33!2) 34 meee ee. Ee E cccectaneces 25) 30's Mar 3] 48!g Feb 4 24's May Hy Nev 
46\5 467%) 45% 47 42 4655! 4314 447] 44 465g, 46 47's] 48,600) Anaconda C opper Mining. 50 42 Mar 2] 51 Feb 9 3514 Apr cate oad 
*4ilg 4214) 40!2 41 37 40\2! 37% 38%) 40 40 | *40!2 42 3,600' Archer, Dan'ls Midl'd_No par| 37 Mar 2| 44% Jan 2 26 «6Jan 2 a 
*102 104 |*102 103 102 102 | *9912 100!e] 100 «100 *99 «104 | ies a Serene 100] 100 Mar 4] 105 Jan 4 90!2 Jan] 105 c 
9719 Q7le| Q7le QTle 9712 Q7l2e]| O7le D7lel 974, 97 =" 97%, @7%4) 1,200) Armour & Co (Del) pref- ..100] 97 Jan 6) 97% Jan 13 90'g Mar 100 = 
2414 2455] 2414 247%! 23% 25 | 234 24 | 23% | 23% 282] 52,000 Armour of Iinols class A. 25] 23'4 Mar 3] 25!g Feb13]} 20 Mar) 27! ae 
15%, 16 15% 16 14 l5le 13 14 12's ' Big 14 55,700! c_ _ SSeS aes 25 12'2 Mar 4 17 Jan 4 16 Dec ic 
*9ilo Gc] Dl's Olte] *9llg 92 Mlle 91s! Gite 92 | *91 9134! 800} Preferred.............- 100] 901g Jani} 93 Feb1lj} 90 Dee ~ _ 
*24', 262] 2: 24's] *21 24 20% 21 22 22 22%, 22% 2,000 Arnold,Cons'le&Co new No par| 20%,Mar 3) 30 Janil 8 Jan 
ee Pe ’ . | | | Certificates... ._. No par| 14 Jan 5| 15% Jan 6|| 27 Dec| 30 Dee 
"20% 214] *22 22's] #22 B2is) 20% 22] 2ily 2114) #21 i 22 800'Art Metal Construction. ---10] 19! Jan 2) 23%2 Jan26]) 15 Jan) 20% sad 
4 55 53le 54le) 5A A354 53le 53\e, 5a4le 54lel 5Ale 55l4 2,500 Artioom ............./ Jo par 53!o Mar 1 6312 Jan 21 39 June| 60% D 
*108 110 |*108 110 |*108 110 10814 10814,*108 109 “| #1081 4 109 | gt See eeaetee 100} 108!4 Mar 3 111% Feb 1]| 10l!g Aug st Now 
47%, 48\4] 47% 49 46 4812} 4512 461s) 43 45% | 45% 46!e! 13,900) Associated Dry Goods. .106 43 Mar 4 547g Jan 9 46\2 Aug 1% Oot 
*09le 101 *99 101 9912 99 4 “99 «100 *99 102 99%, 9934 ee EE Eee 100] 99!2 Mar 2] 10212 Jan 6 94 Jan 103, vo 
*10514 107 |*105'4 108 |*105 107 |*108 10814.*108 108!e/*108 108le Ss. 5 sapere 100] 10712 Jan 4| 108 Jan 28 101 Jan oy Dee 
58'4 S8l2] S58l2 585s) S8l2 5834) 58g 58%) 758 60 583g 5912| 73,600 Assuciated Oll.......---- 25) 44% Jan 6| 60 Mar 4j| 32 Mar am p raed 
44 451 425, 4414) 411g 44)0) 40 43 395, 4273) 4234 4418! 17, 400| At Gulf & W ISS Line__..100] 395s Mar 4! 68% Jan 6 20 Jan 4 
47 47 45 45 9 45'2| 43 44 | 43\3 4614) 46 46 v* > Seer 100} 43 Mar 3] 56% Jan 13 31 Jan sate —— 
103 103 10184 103 iy 102 97 99 | 97 98 99 100 15,400) Atlantic Refining. .....-.- 100} 97 Mar 3) 110 Jan30}! 951g Jan) 11 | ~4 
*11619 11644) 11612 1162 1161 2 11712] 117! 11712)*116!2 117 |*1161e 117 200} i eee 100} 11612 Jan 18] 117!2Mar 3]| 113 Sept] 117% i 
*55 57 55 55 *5412 561] *54le 561s! 54 54!e) 54 54 500| Atlas Powder_...._.-- No par| 54 Mar 4] 59 Jan 6 45 June} 65 r 
"93 95le] *93 9512) *93 95's) *93 9512) *93 9353) *9358 O5lel - =. Seseoheererse: 100} 94 Jan 8} 94!2 Jan 9 901g Oct = aD 
13 1344] 13!2 1319 11% 13%) «11 115g} 11 12 | 1% 13 3,600\Atias Tack...........3 No par| 11 Mar 3| 1712 Jan 30 9's Feb| 2 , _ 
2314 2314] 24 | 21 23's) 20 20'2} 201, 2154) 21%, 22's) 11,700| Austin, Nichols&Co vte No pa 20 Mar 3] 28 Jan29 22 July = 2 A 
*87 SY SSl2 A 8S 8S S88lg SS8le) *87 90 | 8912 89le  * Sf Sees 100} 88 Mac 2) 93 Jan 6 87% Jan a 3 “ann 
ite Ale l | 1 1 Lig} *1 i's} *1 I's! 2,300)Auto Knitter Hoslery_.No par % Jan 2 21g Feb 11 1g Dec P 4 we 
106 107 104 10712 104's 10748) 104 106%| 105 109%) 107 10912) 54.800) Baldwin Locomotive Wks. 100 fi Feb 24 Ths em : pd re + a co 
7106 «108 108 108 1061, 108 ,*106 10712 *106 107!2,*106 107} 100 pat eee s 100] 106 =Feb 23 e ) 
2612 267%! 267% 2754' 261g 28 26 27 | 26 27%| 2733 2734! 24,200! Barnsdali Corp ciass A_... 251 26 Mar 3! 331g Jan 2 18% Aug! 3312 Dec 
26 26 | *25% 2612| 251g 26 | 2512 2512] 25 25 | 25%, 25%! 1.100! Do class B........... 25] 25 Mar 4] 291g Jan 2/) 16 Aug 4 oe 
4Olg 4012) 41 {1 41 4l 40 40 3912 3934) *39 *") | 1,100 Bayuk Cigars, Inc_...__! No pa 39\g Mar 4] 49!g Jan 4 3814 Sept 5 t A 
63 63 62 63 | 60 6244 60 62 | 60! 624, 62% 63!4' 12,.100| Beech Nut Packing ae 20 60 Mar 2 71% Feb 4 60 Mar 77 4 ~ 
37 37 37 37's| 35\2 37 35 35121 351g 3612] 36 3644; 10,300! Belding Bros.........Nvu par 35 Mar 3] 39% Jan 4 37 Sept pt . “ 
4124 4253) 41'4 42 | 4033, 41%) 40 4153) 40% 42 41 42 38,200| Betiiehem Steel Corp.....100] 40's Mar 3] 50% Jan 7 37 June 53i2 eb 
11612 11612) 1164 11633) 1164 1163s) 116 116!g/*115!e 116 |*113!e 116 2,000} Do cum conv 8% pref.100] 115 Jan 2] 120 Jan26j) 109 Mar 116 ’ i 
1O1', 1014 i] 101%, 101!s) LOL = 1Oll4] LOLlg 10158) 101 1Ol4]z100 =«6100 6,400 Do pref 7%....... 100] 100 Mar 5] 105 Feb 2 9314 June 102_ on 
614 6! 1 6 64 6 614) Hig == y Big «6 6 634 4.200 Bc oth Fishertes_....__/ No pa 55s Mar 3 9% Jan 11 ; 4'3 May 3%s Ses 
*34 35 *30 45 | *35 45 | *35 45 | *30 40) *30 5 First preferred oe .100 4514 Feb 23 5llg Jan 7 25 June} 52 jul 
*37 39 37 37 | *37 3814] *37 38!2| 3634 37 B6\e 36% 700 Botany Cons Mills class A. 5 Mle Mar 5 4i\, Jan 4 40% Aug re + md 
32 32 315g 3314) 30 32's} 28 3014] 29 x0) 31%, $'4! 19,500! Briggs Manufacturing_. No pa *S Mar 3] 371g Jan 4 27 Oct “ 2 "Oun 
*2\s 248 *2\g Qs! *2 258 *2 238 *2\5 2x *2\s 248 British Empire Steel... -.-- 100 214 Jan 13 3 Jan ls : 1% May Oot 
*24!2 30 *24 26 | *24 26 | *24 30 *20 30 *24 30 First preferred......._. 100 27 Jan 28 27 Jan2s 22 July 36 : 
*6le 9 *6l2 9 | *6l2 9 *7 9 *5 9 *6 9 _| 2d preferred a 10 R14 Feb 13! 10%g Jan 11 6%3 July a a 
#14012 14212] 137 1401s} 135 138 | 1341s 136 | 134%, 136 | 13712 138 5,500| Brooklyn Edison, Inc... ..100} 13312 Jan 8| 1412 Feb 1) 120% Jan) 156lg te 
73'4 73% Tile TAle) 70's 72 8} 658% 71% 69's 74 73% 75 22,700| Bklyn Union Gas___._.No pa (85g Mar 3 78% Jan 11 73\g Dee soos i 
39%, 41 40 41 Ww 40 | 39 3912, 39 40 \6 1's 42 7.300 Brown Shoe Inc wi _.....100 ’ Mar 48), Jan 9 46 Dec 46 4 ra 
*109 115 |*109 115 |*109 115 /|*109 *109 a *109 Do pref_- 100} 109 Jan 18] 10912 Jan 7 96 Mari 109 _ 
2614 27 2643 2612) 2614 27 | 26 26%) 26 26!o] 25!2 26 1,900| Brunswick-Batke-Coli’r Vo pa'| 25!2Mar 5| 307% Jan 4/| 24 June] 49% Dee 
132 132 |*132 = / 133 136's' 130 133!5) 130 $3 135 135'e 1,900| Burns Brother ‘o par| 129% Jan 8] 141!, Feb + 9212 a = Des 
BRle BS8le 3334 35 36 | 33 5 32% 33% $344 (SB Ale 6. 300) Do new class B com Ne ml s27g Mar 4 44 ev Lo sé . : 
99! 9912) *99l4 10044 | 9914 99 99's 99's) *99 100's] *99 100! 700| Preferred_______. ...100] 98 Jan 7] 100%g Jan11}) 91g July] 99 Bent 
R7 R7 SA 86 | RA 8H SH SA's S7 S7 S7 SS > 400: Burroughs Add Mach Vo par a5 Feb 17 93 Jan 4 65 Jan! 103 Sep 
* Bid and asked prices no sales on this day. a Ex-rights. =z Es-dividend 








New York Stock Record—Continued—Page 3 1283 


, : ’ For sales during the week of stocks usually Inactive, see third page preceding. 

































































































































































HIGH AN re ee ; ; “3 
nD EW & ALS F RICE S—PER SHARE, NOT PER CENT | Sales STOCK Range PER vo” 1926 auaen for Beanies 
Saturday, Monday, Tuesday. ‘Wadenetions yr Thuredas ee Frida “iy for NEW YORK STOCK On basis of 100-share lots "Ter 1925. 

Feb. 27. March 1. | March 2 | Mar ch 3 March 4 March 3 | Week EXCHANGE 
ine tlbehatnindapibiie dl cai atc cnc i thsodlied Wee Lowest Highest Lowest Highest 

$ per share $ per share | $ per share $ per s phar e | s per ser share | $ $ per ae e| si } 7 di et gl a 
1912 195] 18 19's) 18 18 s| 1715 18 | 17% 18 pe 19 | Shares 'Indus. & Miscell. ee. ) Par| $ per share | $ per share ||$ per share|$ per share 
“89 6990 | *88 «990 | *88 «90 | 8s 88 | care She S!2 1,800, Bush Terminal new....No par| 17!3Mar 3] 227% Jan 4/| 145sJune| 26 Dee 

*100 #100 19100 stan len a8 5 . a see Do _ debenture ........100} 87% Jan22} 90 Feb10 80 May| 897g June 

534 534 5% «534! Sle Biol . sist Ww --- 100 “a7| -4-3 Bush Term Bidgs, pref. ---100 99ig Jan 20) 10112 Jan 30 9615 “Jan 103 7 Dec 
"—" 2212) 21's 21 4| 21 21 | 173, 1734! 18tg any 191 - I : is 5. pees — na ed & Zine..... 5 5 Mar 3 614 Feb 10 4\4 Mar 834 Jan 
; 135 ‘ 1Rlel tan be, 7 ‘| 2 2 2,590| Butterick Co_..__.____- ( 7% Mar 3] 3 ’ ‘ 
+30 34 B.. L4ig] 13 13!2) 123% 13 ‘| 12% 14 | 13%, 143g! 10,500 Butte & Superior Mini “M0 aa 3 ae a oa SS 
: 32 35 *30 35 | 29 31 | B34le B34le) *34 35 | 100, Byers & -— “ m7 9 4 a k. oe conse G's May a0 Jae 
ee i ° | | - S ? , SUM DOTS & VO--.- = -2----4 0 par ‘ ‘eb 24; 38!g Feb 2 23 Oct) 447, Oct 
ona ie . Reopalinesce Bpeen -| ---- “l a ay how teh mie --100} 99!2 Jan 12} 9953 Feb18|| 95!2 Oct] 100 . Oct 
oes 136 13212 13512) 130 13412] 128 132 | 128 134%! 13212 134 | 24. nits oo ss & Ret..No par 1 Jan 2 7g Jan 8 lg Dec} 233 Jan 
32% 3314) 325, 33%! 31 33 31 inl 31 23 33 «333g! 93000! alifornia Packing....No par| 128 Mar 3] 179!2 Feb 4/| 100!2 Jan| 36!2¢ Nov 
2 2 | l7g 2 | 17, 17a! % me @| : "2 | "" aan ié atifornoia Petroleum..... 25) 30% Jan20) 38's Feb10|/ 2373 Jan) 34% Dec 
60 60!2) 60 60!2] 59 60 37, 59 | 59%, 60lgl 501, 59%! 3'699\¢ aliahan Zine-Lead .-._-_. 10 l7g Mar 1| 253 Jan15 114 Oct] 4% Feb 
ate 14% l4lg 1412] 14 14 4 4 141, 14inl #14 ain + ptm: psa sap * ——— Mining.. 10) 582 Jan20| 644 Jan 8 45 Apr] 61's Dee 
» 8 71 «681 | 73 75s] 73% 75 | 7312 79%! 8 a sluinet & Hecta---...... 25] 14 Mar 3} 15'g Jan 6|| 12% May) 185 
1 73 7519] 73% 7 7310 7 )1 . , : 2 4 May 85g Jan 

*104 105 | 104 104 | 10212 102!2|*100 104 |*100 10312! 100 © 103tal Sel ee ream Machine....-100] 62!g dap 4) 90% Feb13|| 34 Mar) 681 Deo 
17%) 18 | 17 175] 16% 17g] 15 16%] 15tg 17tz) 171719) 10,89 icaant Uae. se CC ate ae tt ae oe 
a Ble os 2 Ns 6344 5712 62 | 5§le 5S 5A, 59lo 5s 6934 20,5909 ¢ a” “ Prenrntasedacus soe 15, Mar : 20!3 Jan 5 14% Mar 23% Oct 
21 2 21'g 22 ' 2012 21%4' 2015 20%! 20 201 Hl 20'e! 1,399/C Do pref... -100) 55% Mar 68% Jan 5/| 4914 Mar} 71 Oct 
ete el com, anal anu o ~ 2U'g)  2Ul2 20l2 )\ Century Ribbon Mills..No par| 20 Jan 20 327g Jan 8 30% Sept! 47l2 Mar 

: —* < . *s/ 43 - 73 ‘ Cc 
6312 64141 63° 65°| 60m 64 « Coty Gaul Gala saul os oa” z 100 ee bret. = -- ===. 100{ 85'4Mar 2] 90 Jan2i|| 94 Decl 98% Jam 
46° 4614) 4512 46%) 4512 4614) 4434 45's 44% 47441 46 46 710% rro de Pasco Copper.No par| 5712 Jan22| 6914 Feb 11|| 43!g Mar} 643s Nov 

104% 105 |*104% 105 |*104% 105 '|*1043, 103 e104% ‘on 4 saan oan )\Certsin-Teed Products.No par| 4434Mar 3} 4912 Jan 5 40% Mar) 58% Sept 
Takes” Selec eee , -— o-< om. preferred ._.......-- 100} 10212 Jan 2) 10512 Jan21|} 89!2g Jan} 110 Sept 
oe : woe nace] were -2-2] -2---e| mone Motor Car...No par| 43%, Feb 18) 4914 Feb 10 27ig Aug| 52 Oct 
104 104 10212 1034, 991, 100 QHle Oly 101 . 1021, *101 ‘ 102 P 7, 600 ca — iimeatinihan’ died No par 45 Feb 6 487g Jan 7|| -.-.-.---| -.-- ---- 
57% 58 8 567_, 5S 531, 563, 52 4 55%s 535g 574, 56 57 7g) 16,500) Childe C ened : ieee 3 com 5 Ole Bae] 1 pes 
337% 34 3315 34 325, 34 r30 32\lo 3lleg 334 3314 337 33.000/C hile — — Es -No par 521g Mar 3 66% Jan 4 4973 Mar 7473 Oct 
*18 20_ 20 20 *16 20 16 16 *16ls 20 *18 209 1) ase "490 Chi . Cc PPS -2-2-ecarcee 25, 39 Mar 3 36% Jan 6 30!2 Mar) 37% Jan 
50 51% 51 53 50 51 *45 50 49) \4 50 lg 49 49 3 500 Christi vOpper a 5 16 Mar 3 2112 Feb 17 19 Apr 28% Feb 
42% 45 42% 44%| 402 44%l 30 4 om + 4 leona stie-Brown certifs.No par} 49 Mar 5| 63% Jan 4|| 62% Dec) 6412 Dec 

#10413 105 | 105” 105 °| 10432 1007] Lasse Lead 102! 1a3s8] 1Azat 2854)909-200|Chrysier Corp new....No par} 39 Mar 3| 54% Jan Qj --.. -../ -... ---. 
66. «66 «(| *66) O67 a en $4 ‘ +s + 4) 205% 105%) 2,500) Do pref ..-.......1 No par| 103% Mar 3) 108 Jan 2)|| 100!g July| 111% Nov 

*109 .|*109 __.1*109 ” le1099 ” oases 66 oams* 6512 900) Ciuett, Peabody & Co....100) 64 Mar 3| 68!g Jan 7|| 58!2 Mar) 71% Jan 
13912 141 132!, 1401e] 135 140 135 13810] 137 141, 1395g 142 46. 300 Cc nr Thgpiwetepe 100) 103'4 Jan 13 110 Feb 25)| 10312 Jan) 109 Sept 

*100 103 |*100 103 |*100 103. |*100 2 a ee 2 : oca Cola Co.........] No par| 132'g Mar 1| 161!2 Feb 4 80 Jan| 177% Nov 
30% 3112] 3012 31%] 30% 311 GO = 7. ct _ 103 +2. =e 100} 99 Jani4| 99 Jani4|| 99 Jan| 10112 Mar 

- ‘ ar « 4 ai Sle 2Z7le : 29! : f ‘ . 4 “ 
65 66%| 64° 6541 60° 638 Ue ae th = 20% = 15,700 Co.orado Fuel & {ron____- 100} 27% Mar 3) 3814 Feb 11 32% Apr) 484 Jan 
801, 81 78% 813 7612 813 a soe ots So (Se 12, 500) Columbian Carbonvte No par| 555g Jan26| 697s Feb 23 45 Mar!) 62% Dee 
#11312 114 |*1 "4 7 4 75% 7844 76 7934! 787g 8034! 77,900/Col Gas & Elec___.__. _Nopar| 75%Mar 3| 90 Jan 9 45% Jani 86 Oct 
31 2 4 ee 2 _ 5 ett 113%, 11384) 1134 11334) 113%, 113%! 1,000) Preferred 100} 113 Feb 4 115 Jani12 10414 Sen 114ls Dee 
32 é 32 Ble} 2914 32 : 3: 3,: "Gredit.._.A , ‘ 
°35 98 035 4 8 one a ~ ons 44 an” = 13,200 “oo Credit... No par| 29'4Mar 3] 47!le Jan 14 3812 Sept} 55's Dec 
*2614 27!2] *2614 271s) *27 7) *26\4 27lol *26! 2710| #261 2710 aie meen. ____ cee — ~~ aw ae See ee _ 
*66 «69 69. 69 | 68 66% |* aa | 68. 68. ona 06 1 aaalc referred B.---.-......- 25) 26 Feb 8) 27% Janil)/ 2614 Sept; 27% Dee 

“168 168 l*108 103 le1ca 108 8 Ae = oan A e. .. = 6C0 Comm Invest Trust...No par} 65 Mar 4) 72 Janll 50 Jan} 8412 Nov 
13712 142'2| 130 138 | 124 192 | 125 131 + A, 7% preferred _........- 100} 991g Jan 18} 104 Jan28}} 100 Nov| 10712 Nov 
cable sau) igs is7 | ics tak | taksotay | ban” cael de cae) ee es ee) ee ae ee ete ee ee Jan 
1915 1914] 18 19%] 1712 18%] 16l¢ 17l2| 16l2 17%| 18 191 oe aotin Do B........-Nopar| 118'4 Jan 4/ 146 Feb13/) 76 May| 189 Jan 

*%, | “3, 1 *% 61 | ley (| *| oe : 4) 28,300 rs mngoleum Co new....No par| 16'3 Jan 6) 21% Feb 4/| 15% Nov) 43!2 Jan 
641; 65 6§2', 65 55 6348] 56ig 60 564 5934 | 59 . 6078) 27 700'\C Hemene, M be Poll stpa. . . Wo per % Jan 13 "s Jan 30 '2 May 17, Feb 
#9934 102 *993_ 101 *99%4 101 QVie Diol 99% 9934 #993 101 + 3001 Di pF t pamemmae  MMy T on vob i 70% Jeni 98° Des 

Bis Ble 31, Ihe se Sts 44 te a1 ty * 4 10) - O pref..............100| 941g Jan1l] 102'2 Feb 11 79% Jan| 96 Dee 
dat oe eet 32 2%, 3 Big Bg 33g, «3le| =5,100| Consolidated Distrib'rs No par 2%, Mar 3 61g Jan 7 3'g Jan 9% Feb 
96le 97 133, OS 921, 9534) 903, 94 92 943, 04 95 92 34 r . 4 

3 3 3 ; > ; me +) a. i, i. 5% 92,300 Cons »lidated Gas (NY) No par| 90% Mar 3] 104!2 Feb 23 74\, Mar| 97 Dee 
S15, 82 RQ go 773, RNIe aa on" aan ae oan ana. Ry Cons idated Textile...No par 2% Mar 4 3% Jan 18 2% June 5\4 Jan 
136. 135 | 134 1361/1 183 ° 194°] 120 Bi on oui ha 8 A. 5,§ 00 Cc yntinental Can, Inc..No par| 76 Mar 3) 921g Jan 2 60!\2 Mar! 93!2 Dee 
1 tig! 11 + th re to 7 aa. + ae 2 t 2 3.4 ),Continental Insurance.._..25| 130 Mar 3] 144% Jan 9|/ 103 Jan) 140 Dec 
87% 38th] 37% any we is, oe -" sane one aie oan 47, 209) Cont’ 1 Motors tem ctfs_No par 10's Mar 3) 13 Jan 5 814 Jan| 15l2 Oct 

0123 * 125 le1291) 198 "| 125° 125 ‘| 125 4 sa enna 4 sae “leise ‘= 51,8 W)C orn Products Refin wi_...25| 36% Mar 3) 43% Jan13/| 32% May) 42% Dec 
Shite ie a 7. a 7 = 2 Pe 130 400) Do pref..............100} 12212 Jan 6} 125 Mar 2]/ 118'g Jan) 127 July 
o41° 45 | 40° 44 | #407 a4] oan” 4s] 40° 40 | 937 40] “To lGrex ‘Carpe Rae = 100 10” Feb 15 ¢3 Jan 2|| 36 Matl 6412 Dee 
68% 70 Oita Tolel Gale Got = AB al a rod pa JOTPSE ..o -ccccscece 00} 40 Feb15 3 Jan 2|| 36 Mar) 64's Dec 
#993, 101 °997, 100 po oon ne . 100 5 +A son | Lo, in. 2 0| {Crucible Steel of Amertes. . 006 + A Ada 23 ome |S Osta Bear ome Nov 
46% 46%| 46°. 46% sn saul dale 4s JIM 99% 99% (re 100} 99 Jan 2] 100% Feb20|| 92 May) 102 Dee 
10” 10 a ts _ so ee 46, | 46%4 47% 16,000/Cuba Co. 22222222221 No par| 43 Mar 4| 53 Feb 4|| 44% Dec} 54% Oct 

8 dle a4 a4 1% Yl4 +34 912 9s! 7,800 Cuba Cane Sugar....- No par 9lg Jan 4\| ILi'lg Jan 29 7% Oct! 145 Feb 
omn — 43 2 44 2 ~ s ‘4 8 42 , 422 437s) 43!2 4375 | i 27 xe 100} 42!2Mar 3) 495g Feb 4 371g Oct) 6253 Feb 
104 oe olen ae leee Rs = R R--, Rt Be a a Cc oo? American Sugar....10} 2414 Jan 2) 304 Jan 28 20 Oct} 33lg Mar 

% 3 2% 3 4 ; ; = ie A a A aa Oo pref... ....100|} 97% Jan : 104 Feb 5|| 93% Nov) 101 Mar 
e171, 18 017 A 4 , a 5 vie 276] | 2% 275 9,600 Cuban Dominican Sug - No par 244 Mar 3% Feb 8 2le Oct 6%, Feb 
901, 90) Hh 5 ss | oe 4 i 4 as je ln, 4. 2 aoe 19% P 700 Do pref. dteenesee 100 17. Jan 5 22% Feb 6 16 Dec 44\2 Jan 
7834 &3 7Fte aaiel SA. fe ; = oe oe S612 90% 2,600|Cudahy Packing.........100] 86!2Mar 4| 97 Jan 4|| 9312 Dec] 107 Oct 
453, 46 4 al 4 +7 i” +4 2 10 v3 a5 2 1000 Cushman’ Si asancel No par| 77i2Mar 1! 100 Mar 4 62 Mar} 104 Oct 
e 5 » | v4 v4 2 46 46 47_ 46\2 7 3,800/Cuyamel Fruit _....No par| 45'4 Feb23) 51 Janil4 44 Novi 59 May 
ant 1‘ , 1. 8} 4 ‘8] 34 a) ~ “|  % F 7s| _ 200 Daniel Boone Woolen Mills. 25 4 Feb 16 1 Jan 4 % Dec 7% Jan 
cnn 4 Seal ode 3 33 43 6) Si t2 37 32 3 ) 35!4 3634) 33,010) Davison Chemical v t c.No par| 3l!eMar 3| 46% Feb 17 27%, Apr| 49% Jan 
33 4 ; 4 ot " os 4] 26 8 2 4 26 4 29 ° 2612 29 g} *26l2 29 4 De Beers Cons Mines_.No par| 28 Jan 9| 29 Jan 8 2014 Mar| 29 Deo 
ai. ame os + | = 4 152 125% 127 27 131 128 13034) 14,900) Detroit Edison ‘i 100} 125% Mar 3] 141!g Feb 1]| 110 Jan) 159!2 Sept 
sv, seni 3 a! "3 ) +1 sD 5984 | 36 40) 397% 4112) 9,000)/Devoe & Raynolds A..No par) 35 Mar 3) 10415 Feb 10\} 53 Oct) 904 Dee 
mae 4s = | 0) bon 1 $4 32% 367s 36 BR 273,700 Dodge Bros Class A_._.No par| 30!2Mar 2) 4714 Jan 2 21% June| 48% Nov 
38 + , 4 a 50% 83 ae | S3le 84 2} 85l2 8A 4 20,700| Preferred certifs....No par| 83 Mar 3) 88!g Jan 8| 73'2 May| Q1l'le Oct 
aaan need oon 3 +e or, Ma 18 16% 177s; 18 1812} 19,700|Dome Mines, Ltd.....No par| 16 Jan 6) 19% Feb 19 12% Apr| 18's Nov 
saan. 7. ~ oo - 21% 22%) 2! 22 21 21 21 21 2.300| Douglas Pectin No par| 19!2 Jan 5| 25!2 Jan30 14 Feb) 2312 Aug 
soa. 10a! oe P123q)*111 = Lb2tg) Tidte 11 Li2!e 12 | 113) «113 1,000] Duquesne Light Ist pref__.100 111'2 Mar 3) 114 Feb11|| 105 Jan) 113% Dee 
= s 1 4 5] 1 38 108!s| 107 2 ICs 07 4 108 07 2 108 108 10814| 4,700 Eastman Kodak Co__.._No par| 107!2 Mar 2| 112% Jan 5j| 104% July| 118 Jan 
217 _ 1) TF ans | 7 RS 4 ct 6} we 28 | 2814 291g) 22 700 Eaton Axle & Spring...No par 2612 Jan ll 32% Feb 13 10's Feb| 30!2 Dec 
+4 . = 2} 2 5 221 211 21 4 «| 21 l 214 i] 212 21 a | 218 221 | 36,500/E I du Pont de Nem Co__100] 211 Mar 2] 238% Jan 4|| 134'4 Jan) 271'4 Nov 
aie 2's] 1 r2 102 102 102 102 102 | 101% 10214/*101 102%) 1,000] Do_ pref 6% strane oe Feb 25| 10412 Jan18|} 94 Jan] 104!2 Nov 
iy 27 25 27 | 18 6 20 214 205, 23 Z3\e 25 '213,300\Elec Pow & Lt ctfs__..No par 18 Mar 2 34!2 Feb 10! 17% Apr! 40's July 

i 4r 107 107 ] 104 105 ‘| 102 102 *100 193 |*100 106 70) en 102 Mar 3] 115 Feb1l|| 100 Maj 110 June 
ad . 10 , 2. } 9 pt 5 95 103 . +a 105 1°200 107 eo-- | Pref full pald_............] 107 Jan14] 11012 Feb 26|| 10012 Mar] 110% June 

Big 96 1 95 954) 92is 95 O17, 92 90% 91 | 924 93 | 5,300] Do_ pref ctfs_........-- 90% Mar 4] 9719 Feb11|| 89% Aug| 94% Dee 
5 ge 4 : . : ‘0 sé i'm) ‘i 74 72% 498) 75’g 765] 14,400! Elec Storage Battery No par 7i'g Mar 3 794 Feb 11 60% Mar 80 Dee 

e.: 5 2 + "2442 2 214) *2lg 2 *2'g M4 300|Emerson-Brantingham Co.100| 2 Feb20; 4 Feb 1 lig May) 5% July 
1. " 1 1 1 15 15 .* 3 | 14 14 15 15 1,100, Prete > ...---100} 10 Feb20| 24% Jan 29 8 May) 26% Aug 

o1ta A 2 + s 6S .. oe 65 . 68'2) 67 65's) 68 6914) 8,900 Endic Johnson Corp... 50] 6%!2Mar 3] 72% Feb 8|| 63% Apr| 747%, Sept 
an M1s/*116 Ll? peli6 ha € tle | 116 1t7!2) 116 116 200! Do eel : 100} 114 Jan 7| 118 Feb 2/|} 111 May] 118% Oct 

4 45 4 45 £9 | Vv 4S'o) 4712 482} 47 2 48 | 48 48 4,900 Eureka Vacuum Clean.No par| 47 Feb15| 53% Jan 8 48'2 Novi 57!2 Dec 
16 16 15 » 15 *15 lGte] *15 162} *] Ifie *15 16le 200 Exchange _ fet Corp.No par 15!'e2 Mar 1 16'2 Jan 2 13!'2 July 197%, Jan 

L m. ae - *3 34 3 3 ° 3 } *2lg 3 is) *2'4 _2ig 60) Fairbanks C k apne 25 2% Feb 10 3le Feb 25 2'4 Mar 4% Aug 

. 52 2 5] 6 51%) >I >| |} 0) W) ‘9 178 51%, «45% 5,400 Fairbanks Mi 00... No par 49 Mar 4 59%, Feb 10 32!4 Jan} 54% Oct 
110) 115 +4 115 F110 «112 | 110) LO | 109% 110'g/*110 0 115. _ 400) Preferred _...-100} 10812 Jan 6] 115 Feb 9|| 106!2 June) 110!g Nov 
117 11s 15 119 ! s L13's 1 , 114% 117%) 116 118%) 85,000) Famous Players- Lasky. No par| 103', Jan 19) 12212 Feb 24 90'\, Feb) 114% July 
120): 120 ° 120 120 i*118 20 1193, 119%4)*116 120 |*117!2 119% 300} Do pref (8%)... _..100] 11612 Jan 7| 12312 Feb 2|| 103% Feb) 120 July 
+4 35 51 35 | 25% 33 29 $1'5) 30 3234) 3234 341s) 28,600) Federal Light & Trac_._- oS 28% Mar 2| 39%, Feb 3 26 Oct) 3714 Dec 
oa6 90 *56 oO) *35 90 | *85 90 | *86 89 *86 89 | Preferred. .--No p 87 Febilil 89 Jan 4 82!p Sept) 89 Dee 
$91 5 89 4 | 86 56 75 75 | *78 9 ) *78!2 99% 1 10) Federal Minit 1Z & Smelt’ g. 100 75 Mar 3] 111% Jan 5) | 15'4 Mar!) 95!2 Dec 

, 73 76 23 73 67 2 #1 f |} 65'5 68 | 70% Tite} 6,100 Do pref .100| 61 Mar 3) 105 Jan 6 49\2 Mar| 94% Dee 
185 190 ISS su 89 is) LSS 180 «6189 |*18lle 185 100| Fidel Phen Fire Ins of N Y__25) 176 Jan 2) 2004 Jan 23)| 147!2 Jan| 179 Dee 
*19 20 20)! zi)! } 20 20 *19 20 19 g 197%, 20 20 509) Fifth Ave Bus tem ctfs._No par| 1473 Jan 2) 21% Feb 9 12 Jan| 17% July 

39% 4) 39%, 41%, Sle 40 4 36m t5 38% 39 41%) 29,0°)0) First Nat'l Stores.....No par| 34 Mar 3] 49% Feb 5 38!2 Dec| 40 Dec 
95'5 96 ' 93 9675' 90 4 } 12% DOs 942 93 947° 15 eee vener Body Corp.........25! 89's Mar 3] 105% Jan 4!' 604 Feb! 125 Nov 
20 20 18 20 18 20 | : 7 16 18 177g =18%4'121,700) Fisk Rubber- - -. No par| 14% Mar 3| 26% Jan 13| 1012 Mar| 28% Oct 
*102 105 | 106 107 | 10 5 102 05 |*10212 103 |*106 110 100! Do Ist pref 100) 105'4Mar 2} 115 Jan 2! 75'2 Jan!) 116!2 Nov 
49 50 is au) 45 of) 5 49 1%, 48 47 49 (166,900) Fleischman Co new No par) 45 Mar 3) 5612 Feb 1j| ---. -- e206 ssee 
127) 154 r113 1285s] 108 ‘ 1051, 1132} 108 118 112!2 121 |109,500| Foundation Co ..-No par| 105\4 Mar 3/ 179% Jan 29|| 90 Jan 183% Nov 
67 65 63 67 | 63 tit fi 63 3 68 65 677¢| 23,900| Fox Film Class A___...No par| 61 Mar 3) 85 Jan 2)| 68!2 Sept) 85 Dee 
23'2 23 215, 23 | 19% 22 19 213 2014 223 2253 23%| 55,200|)Freeport Texas Co.....No par) 195 Jan13/; 28% Feb 9} 8 Mar) 247% Oct 
39 39 3853 39 38 39 7 $8 3715 387%) 37 3834) 12,600 |Gal yriel Snubber A__._No par| 37 Mar 3} 42 Febll 28’%3 Aug| 30% Nov 
7 7 7 7!9} 7 Pr 5 8 oy 8% Sle 4,800)\Gardner Motor-_-. No par 7 Feb:7 0% Jan 4 4's Jan) 16'4 Mar 
4815 48%) 4614 49%) 45 48 45, 46 443, 47%) 467, 47% 11,000)\Gen Amer Tank C ar......100| 44% Mar 3] 5& Jan 2 44's Aug) 60 Oct 

“102 103 |*102 103 |*102 03 |*102 3 102 102 |*102 103 | 100; Do pref _....100) 101 Feb10| 104 Jan15|| 93% Feb) 104 Nov 

8 5514 56 53 56 | 51% 56 a) 7) Wi5_ FA, 544, 58 8 48,100|General Asphalt nuiien 100) 50 Mar 3| 73 Janilil 42'2 Mar| 70 Dee 

Bos os O6', DStI4) 96 7 O47, 96%) 96 9712] 190 100 2.5090} Do pref ...--100}| 94% Mar 3) 113% Jan 11 86'2 Mar| 109 Dee 

*109 111 10S! 109 2| 107% 109 | 105 07 1061, 1063%4/*109 115 | 2,300|General Cigar. Inc... -- 100) 105'2 Mar 3/ 116% Jan 4 S4lg May) 115'4 Dee 

*111%_ 115te)*111', L15tg/*111 LSia/* ity 115 *Lillg L1L5te)*1 Lily 115! ..-| Preferred (7) -- __100} 109 Jan11| 1152 Feb18}| 105 Jan] 111g Mar 
112 120 /|*111 20 j*1i1 20 |*111 120!2)*111 120 [*111 120 | Pebenture preferred (7).100) 114 Jan 27| 118!2 Feb 10}| 104 July; 116 Dee 
337's 347 330 «344 | 318 3352) 302 324 310 329%] 322 330 /|125,300\General Electric..........100) 302 Mar 3) 385l2 Feb 19|| 227!4 Feb) 337'4 Aug 

114% 1] | 11's L1'9} Lit, ils 11 ‘ 1), 11 114 l1ig Lille) 7,700 PO GREER ecccacacs -. 10|} 11 Jan & ll's Feb 27 1J% Oct 11%s July 

P46 477% 47 5 497%) 44 s 49%) 45'4 4953) 48!2 497%) 4953 51 | 11,400|General Gas & Elec A_.No par; 44% Mar 2; 59 Jan 2 58%, Dec} 61% Dee 

Be 98'2 4 *97 ° 95 Peed. le 95 lene Gsle at+2 Ble *98 98!2} Preferred A (7) aa No par 97% Feb 10 9914 Jan 4 99 Dee 100 Dee 
108%2 109%, 10934 10934 /*108t2 110. |*10S!3 110 108'2 110 |*108!2 110 | 100} Preferred A (8)..--.-1 No par| 10812 Jan 29} 110% Jan15}} 110 Dec) 110 Dee 

b°95', 97 34) *95% 974%) *95'4 97% "9514 07% *9514 9734] *9514 9734) -.----| Preferred B (7).....No par| 95\2 Feb 3) 96 Jam 4/| ---.- ---- nib ne Gemiind 
53'5 53's *53 5312) 53'4 53!2) 53 5312 p22 52%) 53 53 3,600 Gen Outdoor Adv A_..No par| 52's Jan16| 557% Feb 4 45's Aug) 54% Sept 
30% 31 | 30%, 30\e! 30\, 31 2916 30 2915 39 1 *30 831 7.100! Tryst certificates No par| 29% Jan20i 33 Jan 6!! 26's Aug’ 34% Dee 

















* Bid and asked prices. 00 sale. ON thisday ££ Ex-dividend. a Ex-rights. 
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SHARE 
PER SHARE asanes Peesheue 
Range Since Jan. 1 1926 Year 1925. 
wR CENT Sales kg On basts of 100-share lots ea 
. _ RE, NOT PE > NEW YO sT saacreniantieciionsiniembeeabioaiaaiambaes Highest 
ee et SEES POIRCEE-POE SEER, | a are | the EXCHANGE | Lowest Richens | é a 
———-— c ’ Vednesday,| Thursday, | 5. Week ———_— “ilar | re\$ per 
Saturday, Monday Des March 3 | March 4. | ware a hon eden. Oc Mineell. (Gea.) Parl 6 oe + mag tsi Feo 4i|° bas. van 14.9% ad 
27 arc co ls te Pe =~ ? Sh ; dus. he - Mar 2 nl 115 
os FO pT | pre | $ per share | $ per share | $ per — a 2 00.90 ) Sonam Motors Corp..No 100 ig%4 Feb 3] 1isig Jaa it} "BS! is 9912 Nov 
$ per share | $ per share | $ per ‘iga%el 14? 120 oT tak” atdid Lik” Like nae ee 7% pret....-.-.-- 100} 98lg Jan 28) 100 Jao "3 42° Jan| 591, Deo 
122% 123%, 122% 125 hate 1h 114 114'2} 114 1142) oc pa 100} Deb 6% pref gamma da 25) 49'e Mar 2) 5912 Jan 68 Nov BOA Oct 
bide 115 /*1l4ie 115'2) 114 100 | *99 | *99 | 99 5% 117,800|General Petroleum - _.No par| 65 Mar 4| 84% Jan 18|| 9012 July| 105% Nov 
*100— /*100 “aale Gate 497% 51%) 507% 53%) 5312 70\2, 25,100|Ger Ry Signal new-... 109) 1032 Mar 2) 101 Jan 4|| 42 Oct) 5812 Jan 
52% 53 51M 52 4) 4912 7134! 65'4 69 65 69 le oo" 105 _ "109 Do pref_. - se ae par 44 Mar 5 + a Jan 4! 47 Mar R83 Dec 
704 72 oles 108 103 " 103 . *103 105 }*103 van "44 44 500 (eae 0 rar tories "We par| 62's Mar 7 sit = 19| 192'4 Mar othe nad 
*10: 105 ) , 4 5 6 45 > - fee gs 9,890|Gimbe We ececerene ( 08% Feb 17) , 99 ‘e 5 
aa. 46\o| *46 44 *46 45 = . San 64 65 64 2 65 | 1,800 De ort...... oe 100 es 4 ym 2) 44% Jan 4) aa" oa 2612 Dee 
+ 44 | 625, 65 62's 64.4 . 9'2)*107 109 |*107 109 | _. : or Co temp etfs --N9 par} r 25% Jan 7 12!2 1 F Oct 
63 64 | 62% ae, 7 1092 *107  109!2/*107 1 j | Ginte ) No par| 21 Ma 567a Feb 4 37 Mar| 51 
*107 109 |*107)4 109'2/*10 | : =e 2% 23!2) 12,909|Glidden C Cc orpyvte "No par| 44% Jan 22 +g Feb al| 36% Jan| 74% wow 
} 2 2i%) Zlig 2512) 22% 23 18,200|Gold Dust Cory “Me a O', Feb 26) °f an os n| 102 ° 
22!e 22s 22 23 + = id sate 47 a! 165 Ole WJ rt: * 39 + Goodrich Co (B F)_.__No +00 - ; Jan 22 100. Feb oa - = 1145 Oct 
49%, 50 45% 49 A 62%4| bls, 63 | G2lg é 4: & ; + - 100] Do pref__ Avie. 100! 101 Mar 3) et Ae 4 1911 103 Apr| 109 Dec 
60% 61%) 60i2 62% nai. 100 *98lo 997%) YSle 9S | 5 1083 2 999) Goodyear T & Rub p 109} 105% Jan 22) 107% “+t 39 Dee| 42 Deo 
sae, 100 | o99 100 | 98's 102%) 101 102 | 10214 104 | 10412 106%! 2 oO) Ue Stiee pret... o--- par| 3%\4Mar 3) 41% Jan 11| 99%2 Dec} 10212 Dee 
*105% 106'8!7102%% = RS. 108 . *106 108 *107 l a ! 4 ee 4d ° +.49)|\Gotham ~ Hoslery ..No 100 99%, Jan oe rit} = 23 | 1875 Dec 23 Sept 
*106 108 |*106!2 v9 aa - 36 37 37 4. + as 609 Preferre1.. aie 18's Mar 3) - ? aan 
"Ste 36%8| 36% 37!) ; + aan | 100 - 100 1944 109 2) » | #4 | 1.69 sould Coupler CRORE No eek te Jan 21 2312 Feb 5) 13. Mar tae 4 
*100's 101 100% 100 | att 19 "| 18'p 18 | LSl2 19 iti " iranby Cons M 8m & Pr. 100) is ° Jan “2 10514 Feb 2 ¥1 —_ 115t2 Dec 
"19%, 20 #19 nea | hs an | 19 193 19 s| 19% 2 4 =| 9 $00} Great Western Sugar tem wo 114 Jan 5| 116 Jan 14) iF an 1914 Jan 
20 20%!) 20 2014) 1912 ne | 9812 100 1353 1007] 101 ees 209| Preferred. ... Copper...100| 10 Mar 3) l4'4 Feb 7 3% Sept 612 Jan 
1100's 100'47 100 100 5 ot 4 ‘ *11414 115% *114%4 114 114%, 1 j " ; 1.890'!Gre ne Cananea sopper No par 5ig Jan 5} 10% Feb 4 67's Mar 95% Nov 
*115%4 115%) 115!2 115!2) tt lite 10 «10 1Olg it /- S's] 2.400|Guant pname Cuget 2-2-1900] 75 Mar 3) 93m, _ 7 42's July! 89 Feb 
1a Bate} dM 29M) 11 gi 8 5 us 8° 79:5| 6'900/Gult States Ste A....100] 53'gMar 5| 57 hte 25% Apr| 37l2 Jan 

- 9 ag Sh 6S 7 75 77 75 = 4 a )00|Hanna Ist pref class No par| 28'2Mar 3) 35 Jan i| 30 Mar] 49ls Nov 
RO) SO % KA) 1 08 2 - ‘Sw “59 » 57 *52'2 53 Se ms +4 | 5,700\| Hartman Corporation “a par| 40% Mar 4 46 Jan +1 86 May 77% Jan 
*55 «GB llel *55.—s«@B 29% 29%] 28i2 29!2' 2312 30 +t te 090|Hayes Wheel... 25| 687% Jan23| 742 Febl | 27 Dec| 48% Jan 
2914 29%) 29!2 30 rts 43 4 Al's 41%) 40% 427, a 7) » 0) Heime (G W).-...- fs_No par| 29%Mar 5) 35 -— 3| 43 Jan} 50 Jan 
43% 4414) 43\4 43 sd a i Se ey Se ie 208 490|Hoe (R) & Co tem etfs_2 100) 471g Jan 4| 62 Feb i 34!2 Jan; 47! Nov 

QO 737%) *70 72'9) a! 20 30030 *29 ~ | 2s sen 1,509|Homestake Mining - - {No par| 40 Mar 3| 48% Jan S 50 Apr| 85 Jan 
30 B24) 3030 | > 0 Sd 51 51 | 53 55'2) 55 a | 7'500|Househ Pr d,Ine.tem ad | 59 Mar 3 71 Jan 5 tale Sune 31's Nov 
a“ SF CS 41 42's) 40 4112' 40 as) ait ae s| 6.500] Houston Ol] of Tex vem ctf par| 27 Jan 8 a4, —"s 33% Jan| 13912 Nov 

2\2 43 42 2 2 59 607s| 59 «Fae - 22 0,509) Howe Sound _. -__No par| 103 Mar 2| 144 Mar| 31. No 
64 64 624 64 = a 31 31%! 30 34 rh 1143414917899 Hudson Motor C ar ---WV0 rol et Mar 2| 28% Jan 4| tn .~ 41% June 
3312 34%) 33lq 3 103 120341 106% 113 | 208% 215. | 110%g 114% +4,9090| Hupp Motor Car Corp No par| 20\9Mar 3) 34 Jan 4|| 13° Mar| 24 Aug 
1185 120!9) 117! 122 R Ve 2410 20 24!2} 22 2554 4 an 47.509 cee ag preety par| 18 Jan 6| 24'4 Feb 5le Jan 1414 Deo 
aoe oe] oe 8 at 20i2 25%) 2ile 2¢ 20 22'2| 6:200|Indian Motoeycle.....No 7 10/912 Jan 20) 13% Feb + & Sept] 1253 Dee 
27 2810] 26 2544! — 4 2? 22 | 7% «21 at 22 §.200|Indian Refining.....--.-- 10| 919 Jan 29 12'2 Feb 13 77 Marl 110. Dee 
*22!\2 23 - 7 10 P 10% 10 10 1o + 4 ‘ 10 1,300] Certific a -~-+-<-- ““100) 104 Jan 7 4 Jan ; 77. Nov! 10712 Dee 

O% ilt4} 10 s 1 10 * 434 ; | Preferred _- - . 87 Mar 4! 10 an: ‘ 
th 10%) 10 10 | (10 01 | “30 1o1 | *80 101) > . 1 y90/te ngersoll Rand new. _.No out : 3} 43g Jan 7|| 38% May 2 som 
*85 101 *30) 101 4 > g9 00 $7 ol ae ’ | - .--No par| 3/ iM > a 5 Feb 9}! 104) Apr) 1! 

4 “0 Yo a1 1's | 2,400| Inland Steel...... 100! 111 Feb 26) 115 ‘ 2214 Apr 32% Jan 
95 95 ‘ 33 | 37g 372] 3712 37%) * Ter oF ose Do pref. .-.-...-.-- 2)) 23 Mar 3) 26% Feb10)| 22'4 Jan| 24i Nov 
38 38 37% 38 | oS 1 -- #112 114 \* 12 Li2te *1le oe 5 59) Inspirat tion Cons a Copper... 21 19 Jan 6 2514 Jan ed 0° Apr| 85 Nov 

112) Ui2ie}*ii2 12iel*iiz 24 23 2h] 24 23% 23% 2hs/ 6 ))|Laternat snc alae 100] 83!g Jani2| 95 Jan27\| 110 Mar| 1764 Nov 

2584 24%) 24% 24 : to 20's) 19% 20 | 20 “) | 2 an | 4.099] Prior preferre 7 3_No par| di2. Mar 3 151'2 Feb Re 2 Jan} Sle Sept 
221g 22%) 1955 te Es 99 90 cae aa oon oe 4,0) )| [nt Business Machines No par| 60'2Mar 2| 71% Jan 6|| 102'2 Nov| 107. Aug 
9114 Gl'g) 91 91 . + the 47 42 45%) dt2's +1 44 = i "S)) Int rational C ement _No 100 103! Jan 7! 103 Jan <6 31% “‘Jan| 69l2 Dee 
139!2 140 | 46 «647 | 43 64's] Gilg 63 | | 65 . . one | Preferred ne Ne par| 40 Mar oe 2 SF 4 Mar| 13814 Sept 
65% 65%) 64% 65 e104: 108 "tes tee °r08 = 6208 1*108 10! 214.890] Inter Combus Engine ...190| 120 Mar 2| 13412 3 $e 114 Mar) 121 Nov 

*104 104 *104 AUS | ot 40 1 4 | ai ‘s Bod 4 "59.8901 International Harvester 109) 118 Jan 5 122% Feb 20) 7'g June} 14%, Feb 
5lis 53 46% 52'4) os” iset 120 122%) 120'5 124 121% 122 - 699} Do pref ._. rine....100| 8%Mar 3] 12% Feb 1) 27 Aug! 52% Feb 
126) 126'2) 122) 127. | 120 4 121%) 122) 122 | 121% 121% oy “9'4) 3,300[Int Mercantile ae. 109] 32 Mar 3 oP on ae | 56% Dec| 60% Des 
121% 121%) 121% 12) ie 9. el 8% 94) - a) on” $412] 21700] Do pref_..._. in pret. _ 251 32Mar 4) A6% Feb 23 24 ; Mar| 48!2 Nov 

9 9 2. oat fae 36%) 32 344) 33%y 35 53% 60) | 13,240] International Match The) 25] 33% Mar 3) 46% Jan || 94 Jan| 102 Nov 
44% 6 345% ) - 4 60 6 ote V4] t3 ) ; 0% * $434'116.690| International Nickel | i i0 )) 101% tan2s 103'2 j - “9 43\4 Mar| 76 Oct 
60 617% 60% 61 ~ + 1) 55m «ST's! ” ? ca oe rae boo D> pref......-. Lo) iS Mar 3 63% Jan : 71 Mar} 88 Dec 
49 40) +3 0) lasas od 2'4 10214) *102 ot 17,100} [nternational Paper..-_. 199} 8&5 Jani4 84 Jan 6 BA July 99% Oct 

*102 *i02 } Ue n> +4 ig} 49lg Al l os aa ? Do» hapa _— “san 9)'s Mar 3 93!g Jan 2 Po Feb! 199% July 
52 53!2) 48l2 52 | “35° 87 | *75 «87 ,*> = 8 93 93 | ~~ 609] Do pref (7) » No par| 155° Mar 175 peg Ht S7\g Apr] 144 Aug 
*50) R7 *80 4 000 92 a) 90 ’ 4 - 158 50) International Shoe es 1909] lll Mar 3 133 an || 18 July| 29% Oct 
4 95 +165 170 | 165 165 155 164 ' a 0 | 11616 119 $5,300) Internat = 4s Tel No par| 24 Mar : + ar | 16'2 July 26% Dee 

iy 7/ ” ‘ @ ' | ) 1 i ertyD aa = - | ; ~ 2 ae 

"iis 119% 112" 118% pide | 24 "5 | 24 24's) *24 - 12. 300lSoma Tea, Ine. sorte ee eae | 125 Feb 9!| 10212 Jan 115tg mo 
*J4le 9 24 24:2} 24 ~ 4 32'o|  245_ 3214 Sila 32% <.) _100]} 115!2 Jan 29 125 hea 5|| 11% Dee 21% Fe 
2412 > tein 33 1 ,) 32's oo v2'2 | ' soa | a) Do pref_. dd. 190 14% Jan 22 1912 Feb 5 35% Aug 65 Nov 
33 O3'4 - a 123 123 | 121 12 *12 ‘16 1 700) Jones Bros Tea, ine, . stpd »arl 46%, Janl6) 66 Feb19)| “on May l'z June 

*123 125 ta at? | 16 lf 15's 15 +f +4 53M 5614101 600|Jordan M -- ag enéebes ” Prol 14 Mar 4 saan a A. 99° Jan 109% — 

6 16's ay 4 4 = Q_ 53'4 plies > - 7 3; 500! Kan as Gu - ae Bie o O7le Jan 8 * ah 23 +e Mar 42's ec 
60's 61] 54 Bris ‘“—~ uw eS @ “| 110° 110 | “"2o0/ Kan City Lt & P tat PINo par| Bulg Mar 3) 47% Jan Lal 83‘ Mar| 10312 Dee 

ti be - oe i. 2109 1*109 110 0 + AR 12,900] Kayser (J) Covue__. No par 10; Mar 3) 105 Jan 18 12! Mar 21% July 

#10910 110'4}*109 110! o 1) S4lg 3754) 345, + leino 102 100} Do Ist pret : »5| 15lgMar 4| 2ile Feb f 41M sr| «74 ~=« (July 
42 42 +a F 02 105 | 102102 |*100- 102 | "16% 17!al 10 100) Keliv-Springfield Tires. 400] 65% Mar 74% Feb 5) 43 Mar| 72 July 

"102 105 |*102 105 er 1714] 15'2 16!2} 15'g 16%, CL 74 00} Do 8% pref..-.-.-..-1 |} 68% Jan 23) 73l4 Feb 4|| 87 Aug| 124 ‘Dee 
17io 177% 17 4's 1 ; 69 . 6534 65%) 66 6 See pA Do 6% Orel..cccc-- 100] 106 Mar 1| 126 Feb al 4612 Mar 5914 Nov 
67. 67 3 66 CS 2 Ie 74 O3'4 71 Bt) & 115 | 4.100! Kelsey Wheel, Inc---- No par| 5144 Mar 3| 58%, Feb 4 13 Spt sig July 
“69 75 | *69 74 = 110 | 109° 110 | 109 tO | iis 5tiel 5400 Kennecott Copper. - ao ae ls Mar 3 2's Jao 2) |! "Marl 100. Oct 
114 114 106 118 - " 54a “BM 54 | s2ie 54 foo’? O : 91 Ke ystone Tire & Rubb os ; 65l— Mar 4 82's Jan 2 io ™ 5 ee 
55 DO 5A see "1 *n "y 1% | | : ; - " 7 71) ,,.200} Kinney Co_. Oa . 10 vu) Mar 52 Jan ~ | ll ) 4 Mar! 116 Oct 

Ie] os ~ 69 66 «67 = 2. 6375| 106,300 Kresge (3 3) Co new _..- 100} 113 Feb 1s} 114% Feb 2 Mg'2 Decl 45% Jan 
*69 71 69 oY + 6 , 50 59 v2 61 . 50% . 4 én Preterreg....<.«.. "7 : ur) 26 Feb27 33% Jan ia) = 2 Jan| 97% June 
en a 115 /*110 116 jie 2 sentenced coe ets) eee tS Jan| 178 Mar 

’ 115 ‘ 4 | 3 24 25 24 24 a 2 Qe er 100} 152 Mar 2 168 Jan 14 110'4 Feb| 19 Oct 
23 234] 23 25 24 o4 | oan 95 | *8S a5 #28 A+ | 1,900] Laclede Gas L (St Louls) - ate 10% Mar 4 14 Jan ‘ 3714 Dec| 441g Oct 
o-= - a 1160's} 153!2 153!e) 154 154 | : ++ “i 7e 3°92 ) | Ls > Rubber & Tire-- -- he marl 43 : Mar 4 1's Jan vii 7° Mar! 92 Dee 

162\e 164 *160!2 161 7 +t il 11 1044 10) + ‘ + s 4 sal Ls *hn & Fink .__.- soos o cr 74 Mar Ot’ Jan 25)) i Jan’ 124 Dec 
11's L'a} +4 + | Bate 347] 3414 344] 33'2 34% 17's 77's| 3.100] Liggett & Myers Tob new 1001 119% Jan 18) 123% sapiens * — marl 80% Dee 
35 35 ‘ 8 oe 7. me | 7 76 75% ow =a > 2 7 | 7 Bi casccsneda tae aS = P ‘eb | 55 2 14 4 
Tole 75 78\2 73!9| 397 133 led 124 1#121 123/121” 123 | or “RB new..___. -.-25] 75'3M ar : 80% — ‘| 60 June 74% a 

121 123 '*121 123 122% 12: ; a, ae a - 7544] 6.600) Do . _---.-NO par| 58 Ma! - Jan 9 22 Feb) 4% - 

= | aT 77 75\g 75%] 755, 78% ( 59 | 5.700) Lima Loe Wks.. No par 3414 Mar 2 40% Ja ‘ 4 Jan! Vig Apr 
0's GU] 60's 60%] G0 Gv's| fo” paul ge? 50% i512 37 | 49,600) Loew's Incorporated =No par] (7° Janzs| 11% Feb 104 “6, Jan] Ye ADE 
60's G04) 60's 60! $44 36l2] 35 36 os es 4 | 14.000|Loft Incorporated. . --No par| 47 Jan20) 50'2 Feb 3 77 Feb| 143% Dee 
375, 38 3O%, 37% 7 | 734 734) 77% by ‘ 9 | 100| Long Beli Lumber A__-! 100) 119 Mar 2! 1409 Jan : 104 Feb| 148 Dee 

8 8 me 68 S15 49 oS f8ig] *48ig 49%] 49 | 1000] Loose-Wiles Biscuit... 100) 130 Feb15| 143'4 Jan 6) 30\, Jan| 39%, Sept 
49\2 49 195, 49% - ‘ia 110 «6110 | 110) «110 | ~~ Sows 2d preferred..... Rea Be 35'4 Jan 2 4714 Feb 5 Bo ‘ Fel! 116 Aug 
112 112 |*110 112 guat 135 “123 135 |*123 1 123 9101 83,100} Lorillard ........... ~~" F00] 112!g Jan 14) Litlg Feb 8 13 * O18! 23% Feb 

“123 135 |*123 is . 29 39 37's 33 47 - 1 | , 5 LOO, Te pre: . . ‘= Mo ear 12 Mar 3 1958 Jan 4 ) = . Dee 26% July 
391g 3914 38% =39le S : 114 |*112. 114 *i11 115 (*111 3.600] Louisian © Oil cian atte No ae! 227%, Jan 2 261g Feb 10) a. Feb! 60 Dec 
+ re helt a 16 a, 4 | | 9900| Louisville G & El A_.- Vo par| 40% Mar 3\ 58iq a oe 114 Marl 141 Sept 
16 1O%x) 15 +t 4 4 227g 23%) 23 <3 44 4 | 29,500) Ludlum Steet.........No 100| 133 Mar 3} 138 Feb * 66 Mar! 78% Feb 
24 2414] 23% 24% ass 4714] 40% 42%] 411g 457| oe eit >A tae Mackay Companies... -- 100| 7ole Mar 1} 73's Feb 9 117 ‘Jan| 242. Nov 
49% 50%) 4614 50 135 135 | 133 134 |*132 13414) 41 2 70:2] 300] Preferred s, Inc.....No par| 117% Mar 2] 159 Jan 4 104 Jan| 113 Aug 

*134l2 140 |*134'6 1 0! ~ ° 7) *69 = 70 *69 4U'2] 12219 1257.1 85,.500|Mack Trucks, Inc._.--1 4 1001 109% Jan 4| 112 Mar 4) 99 Jan| 1065: Aug 
70% 7 7012 40 75 129! 118 123'2] 118 12512) 112 112 : 650; Do Ist pref.......-.-- 100} 104'2 Jan 2) 10512 Arend tall 691s Jan) 112 Oct 
126 131 125 130 ty 110%! 110 110 112 112 I - 1 Do 2d pref gn0 age 941oMar 2! 103. Feb 19/| ssaa Jan| 118 Aug 

S110 112 [110 112 | 110% “a i a} ae el eo oe |\Macy (R H) & Go, Ine foo] 11512 Mar 1 118% Jan 1¢ 34° Mar| 46 Nov 

"105 = 105!21*105 = 106 . - 94 95 96 | 4 , 118 200 Preferred eae ro ar 38's Mar 2 44's Feb 10 D1 le Dec 37g Jan 
Q81o 98 O05 99 a + 118 *116 118 *116 118 *il : “4 10 6 10|Magma Copper__.-.- 4 *- —d 18% Mar 4 28'8 Jan 5 39 > Mar) 59 Mar 
M17) 117 | 115g 115129116 414) 3853 39%) 397%  40!2) a. 8,400] Mallinson (H R) & C ~ ay ae 56 Jan 4) 76's Feb 11 L014 Mar! 347% Nov 
41% 42 4012 41% 21% 93 ISig 21%] 18%, 20 | 66% 78% 32 900) Manh Elec Supp tem ctfs -25! 25% Mar 3! 32% Jan 4| 20% Mar 
22!2 22%) 22 sa% 64 - 67's} 64. 66 63334 S72] ©=O0's 2s | 3.800/Manhattan Shirt..........2 oe Mar 3! 35 Feb23!/! 281, Mar 49ig 4 
Sos oY os S Sa} 204 Siig Be 28 2% 2 | —300|nanita Electrie Corp pe Rt I tel ao 
- rs ni ‘ 1! evi 29 | . 4 77 ; 4 ; 9 ait | Mar scaibo Oil Expl... ve + 51 % Mar 2| 60% Jan 29 =3 . + ~ 3 5 Oct 
*31 34 31 3h 44 + its 21 21% 2054 22 +. nA 7| 14: 3 1) Marland Oil........- —_ tend 28 Jan 4| 31% Feb2 4 °° Dec! 371g Jan 
“20's Stil 23% 242) 32 5573] 52% 53%] 53!g 5614 2914 29:2] 1,600|Mariin-Rockwell.._. “No par| 18t2Mar 2] 212 Feb 3) 19 jan| 1071, Dee 
56'3 56l2) 55 are 919 29 28 25!2) 28 se *19 19181 2'800 Martin-Parry Corp... -! 150) 73 Mar 1| 106's Jan 2)| 0 Mar] 1391, Dee 
#2912 30 23'g 29l2] 2 > 19%) 19 19 1v 19 +4 $13| 10°90 )}} Mathieson Alkali W ks tem ¢ 501 117 Mar 2| 13712 Jan 2 5 tate Mar| 124 June 

195, 195s) 193, 1954 = 79% The 80 7614 81 80 31 / 168 10|/May Department Stores -saa) 122% Feb 2| 12419 Jan 18 1 bt _ 26% Oct 
8312 85 73 84 7° 121 Ma} 117 "419 1iS!2 122 | ‘3! 20) | "10; 4 Pre ferred Senesensees eg ar 19 Mar 3! 23'g Febl 3} ) a 8 Mar 139% Oct 

23 = ) 211 9 20 20 2 : a Crory Store e Mines..5| 22% Jan 2| 30 Feb 15 2412 Nov 
NSit Zits} 21 2153 20 2 = s a. ao. 80 SS 4 +4 - 400 MeCrory § Porcupine ee 37 4 — 8| 23% Feb 13)| 18 a oats _— 
97 100 | 89 96%) 90 93 2414 2453) 23% 24%! 22% 23ic| 1500 Metro-Goldwyn Pictures pf .27 6 Feb25| 12g Jan 4)| ; May| 24% Jap 
26 26 25 25% ass 23 222 222 22% 22%) 22% “83a! 11.40 }\ Mexican Seaboard Oil__No = 11 Mar 3) 13's Feb il ‘ aa aes 38 Nov 
23 23 2314 2314 “5 “Sie “9 a 7% 7le 7%} 4°8 13 8) 9.300|/Miami Cor pper._...... nae 285a Mar 3] 7 Jan 2) 25% po 944 Oct 

8 Sig 7% B82 San 1158} 11 11 11 1214) 11% 32141 66 60K \| Mid-Continent Petro__No pd 94 Jan 8| 97's Feb 27! 8314 ry 314 June 
12 12's 11% 12 8 ae 8 32 285, 31 Ole 317% oan onset 900 Preferred.___._... A lected 10 1g Jan 2 2's Jan 8) w Feb lls Feb 
S2t2 32%) 3i's 32'2 96% 96%) 954 96%] 95'4 95%4 “a0 lie] 5 300| Middle Eeane Gl CUED... 10| 4s Jan 7) 1's Jan 8)| * ‘Jan| 147 Aug 
9675 97's) 96% 97 is Ces > iis trams fe ta tr . io * 700) Certificates. _--.-.-....-10 114 Mar 3} 13412 Feb23|| 96 Apr| 99% Aug 

lg Ie “" : *% 4 % 1 m. 8 o "| 120%, 1201;| 2.800! Midland Stee! Prod pret 100] 71 Mar 3) 8312 jan 14) Mar| 8414 Nov 

q , ." ; 201s 120 4 te 74. 6-747,1 Montana Power.......... 7 Mar 3} ‘ ‘ , , 

*126 128 = = Tite ‘7 7 7234 ce ces 71% fa7| 130. 700] Monte Ward & Co Ii i> aa Site — 19) 37% hed 10} 22% he pe “ote ‘an 

lg 77 ‘ A, 7 . 7 2%] 6712 72 oa” ‘aaenl Motors... .......! 7 o Ms Tle Fe 
7314 sq wits ve Sita 35 | Bile 33 | 32. 34 oy By Mother Lode Coalition. No pa 653 Mar 4 2 
Fe | SN Se Ste 8 6% 7 | 6% 6a! 6% 7 ie cae 
Ft —, - his day. z Ex-dividend. o Ex-new rights. = No par. 
* Bid and asked prices; no sales on t . 
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For sales during the week of stocks usually faactive. see fifth ‘Date preceding. 



















































































































































































' . PER SHARE PER SHARE 
HIGH AND LOW SALE P RICES—PER SHARE, NOT PER CENT. Sales STOCKS Range Since Jan. 1 1926 Range for Prevtocs 
a or Se nn ay NEW YORK STOCK On basts of 100-share lots Year 1925 
Saturday, | Monday, Tuesday, | Wednesday,, Thursday Friday the EXCHANGE 
Feb. 27. | Marchi. | March2. | March 3.'| March 4. | March 5. | Week. Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share $ per share | $ per share | $ per share | Week. |Indus. & Miscell. (Con.) Par| $ per share | $ per share ||$ per share|$ per share 
fos, zai) 2bit 2244) 20% 22%) 20% 2112} 21 2144) 21% 22%) 8.500/Motion Picture....... No par} 19 Jan26| 2314 Feb25|| 195, Dec| 2012 Dee 
31. 31h $0'2 45'2} 402 42i2] 4012 Al's) 4034 437 4312 447s) 56,500) Motor Meter A__..__- No par| 40% Jan20) 53% Feb10/| 40 Nov] 447, Oct 
“17 I 1° $131 30 =63i's} 29° = 30ls} 2912 30 3014 31 10,500) Motor Wheel______.__ No par| 29 Mar 3] 33% Feb15 18 Apr) 35 June 
#353 a" ents 2 1634 1634) *14 16%] I4lg 141s) 16 16 500)Mullins Body Corp....No par| 14'sMar 4] 19% Feb 1|| 13 Aug] 211g Feb 
grt 36. | *35% 36 | 3512 35%) 35% 36 | 36 36 | 36 36 | 1,300/Munsingwear Co...... No par| 347% Jan 25} 38 Jan 2)/ 30! Apr] 39 Dee 
, aie 1S 6 2% 13% 12 g 134 12% 13 12%, 13 13! 1414] 7,560)Murray Body__._.___- No par| 1019 Jan 157g Feb 20 514 Dec| 421g Mar 
612 62's) F601, 62%) 655 60%) 655 58 | 056 5814] 5915 60 | 56.700] Nash Motors Co_._..- No par| 55 Mar : 66 Feb23|} 19312 Jan| 488 Oct 
aca | “haan - = - - - sos] esses “anal «ene sonl seueee ee i Be catenin ankindcan 100} 1061s Jan 4/ 106%g Jan 4/| 103% Jan| 107 July 
10 10'2} 10 10 10 10's 97g 10 10 10 1034 107s} 2,800)National Acme stamped_-_-_100 97g Mar 3) 12% Jan 9 414 Mar| 125g Dee 
A. 34 5014 84lo} 7Rig 82 78. 8) 78 8314] 81%, 827] 29,460])National Biseuit.......__. 25| 74 Jan 8| 93% Jan29/]| 65 Apr| 79 Dee 
125 12s "125 126 |*125 129 |*125 12714 12714|*12714 128 RT CIR Se ase 100} 126 Jan27| 128 Feb25|| 12312 Mar| 12812 May 
46 46'2) 453, 4614] 4412 453%] 43 45 43%, 45 447, 46 38,700) Nat Cash Register AwiNopar| 43 Mar 3] 54 Jan 5 = ee aE 
39'2 41 40 40 40's 41 39 = 339 39, 41 413, 42 4,300) National Cloak & Suit_...100} 38 Feb26| 57 Jan 2|| 4912 Dec| 84% Oct 
Bi SS | *8634 8534) *56 89 *8634 8834) *864, 8934) *8634 893, ae. a rere ee 100} 87 Feb27| 921g Jan 8 873%; Dec| 104 Jan 
64 67 - 2 65 63%; 65%) 63 65 663, 6612) 65 6644) 38,300) Nat Dairy Prod temectfsNo par| 6212 Feb15| 80 Jan 2 42 Jam} 81% Nov 
35'2 38!2 + 37'4 38's) 37 37'4) 36 377%) 3712 3814] 4,700)Nat Department Stores No par| 36 Mar 4| 423% Jan 7|| 3812 Jan| 45 May 
*94'4 96!» +9414 96'2]} *94 96 | *94 96 | *94 96 | *94 96 i aoe 100} 95 Feb26| 97 Jan19]} 96 Apri 102 Jan 
22'4 22%) 21 22's} 19 215s] 19%2 21's] 18 2014] 2133 2119] 8,400])Nat Distill Products...No par} 18 Mar 4| 34 Jan 4 295g Dec] 431g Oct 
5814 5S8l4! 57 5S! 5714 §S8lo! *57 58 5714 5714' 57 5812, 1,700 Nat Distil Prod pftem ett No par 57 Mar 5| 73!g Jan 4 5212 Jani 81 Oct 
$li2 31 31 32 2512 Bile} 2W8ig 2Wigy 2812 30 | *301g 3112} 3,700|Nat Enam & Stamping...100| 28'2Mar 2] 4012 Jan 2|| 25 Apr| 415 Dee 
85% 85%) *85 88 | *80 83 | *86 88 | *86 88 | *86. 88 ee = eee 100} 85% Feb 27} 89% Jan 4 75 June] 89% Jap 
156!2 158 | 156 157 | 154 15634] 15314 15514] 15312 155 | 157 15912] 3,800|National Lead........... 100} 15314 Mar 3] 174% Jan 5|| 13812 Apr] 174% Nov 
"116° 117 |*116 117 1*116 117 |*116 117 |*116 11612] 116 116 i Senay -100| 116 Jan 16} 11712 Feb 10|| 11412 Sept] 119 Sept 
25%4 27%) 253§ 28!2) 16% 25%] 1733 2il2| 20 23%| 2314 247§|277,60| National Pr & Lt ctfs.-No par| 16% Mar 2| 38% Jan21|| ........| ....--.. 
60'2 60's] 5912 60 60 60 59le 60 5912 60 60 60's) 3,86 10) National DT ,conusmee 50| 55l¢ Jan 4) €3. Feb 24 54% Dec] 71 Jap 
*106 «112 |*106 112 |*106 112 |*106 112 |*106 112 |*106 112 ~-=-| yaa 100} 106 Jan13} 110 Jan 26)| 1043, Jan} 110 Apr 
-<--- . ‘ ; at ats | National Surety a ial a ieig 100} 215 Jan 6) 227 Jan 20\| 206 Jan| 222 Oct 
*185 200 |*150 175 160's 166 150 160 149 150 175 «4175 2 100 National Tea Co...... No par| 149 Mar 4/ 238 Jan 4/| 201 Dec] 250 Dee 
13!2 13t2} 13 1314 125g 12% 1214 122 125g 127s 13 133 5.300 Nevada Consol Copper_... 5} 12'4Mar 3) 14 Febl15 11% Apr] 1633 Jap 
41 42 41 42)2 3934 41's 377, 40's 38\, 40 Alig 4214) 10,600 NY Air Brake tem ctfs.No par| 3612 Jan 2} 4453 Feb 10 3lly Oct) 56l2g Jan 
5Y 59 *59 5934) *59 5934) 59 59 59 59 59 59 1,300; Do Class A.....-.! No par| 55% Jan 6 0 Feb 3 50 Sept) 67 #£xJan 
39 49 39 44\4 40 427s) 40%, 4314) 4114 4410) 744 4512) 64,900|N Y Cannerstempctfs._No par| 39 Feb 27 R43, Jan 29 31% Mar] #®ll2 Dee 
37 37 37 38 35\2 36%, BA's 35 35 35 37 37 1,500] New York Dock........-.-. 100} 34 Jani19| 45% Feb 5 18 Mar| 4514 Nov 
"72 74 71 Tile] 71 71 70\2 70's} 70 70 | *65 75 yo - 2 Serene 100} 70 Mar 4) 74 Feb & 52'g Jan} 76 
%191 _._.|*101 *1o1 *101 \*101 __.|*101 ae iis |N Y Steam ist pref_...No par| 101 Jani12) 101 Jan12 97 Jan| 102 June 
*28's 28 "28's 2814] *28!s 2814) 28 2814; *28 2814) *28 2814 400 Niagara Falls Power pf new - = 2773 Feb25| 285, Jan 22 2753 Oct} 29 Jan 
59's 60 57%, 60%} 47le 577s) 4834 52 5lig 55 r54\4 5534/193,100 North American Co___._.- 47'2Mar 2| 67 Janl4 4i!¢ Jan| 75 Oct 
"49's 50's! 50 50 50 50 497%, 504] 50 50 149%, 49%) 1,200} Do pref_..........- io 49 Jan 2| 650le Janil 46% Jan| 50\l2 Bept 
#94 95 a4 94%| *92 95 *93 94 93%, 9334) 94 94 | 400 No Amer Edison ‘pref. _No par| 92!¢ Jan22) 9514 Jan 2 9412 Dec} 96!2 Dee 
253 127s 12% 1234] 113% 1234) * 1144} I1%2 12%e) 123 127g 6,400 Norwalk Tire & Rubber. -...10 ll'g Mar 4 15'g Jan 14 1212 Sept 1814 Aug 
*13 14 13% 14 | *1316 14 137% 13%} *13 14 *13 14 400 Nunnally Co (The)____! No par| 13% Mar 1 171g Jan 7| 8 Jan| 18lg Nov 
32 32'4' 32 32 | 32 32 32 32 3l!2 32 33 33 2,200 Ol! Well Supply_......-.- .25| 31 Jan16| 36 Feb 5|! 33% Dec! 38 Nov 
eiaa « | : : Ontario Silver Min new No par| 10 Jan 8| 101g Jan14 5ie Jan; 11 Oct 
*33 36 *33lo 36 *33l0 36 33 331le +*33le 3414) *33le 34l4 100/Onyx Hosiery......._- No par| 3114 Feb 2} 36 Jani2 IS%, Jan| 39 Dee 
97 97 *97 «9S *97\, O98 *971, 98 | 97 97 O74 O7igi 3.300] Preferred............ -100| 96 Feb 5) 99 Jan12 78\4 Mar| 97 Mov 
5S 5s 57 5314) 55\4 57 55 56 | 55 561g) *57!4 59 4,700;Oppenheim Collins & CoNo par| 47 Jani2| 60% Feb 18 4i'g Sept 53 Dec 
29 29 255, 29 | 2514 2838 28 28 2814 2814 28!e 28!2) 2,900)Orpheum Circuit, Ine_- 1 28 Mar : 30l2e Jan + + _ we Ftd 
*102\4 *102! |*1 0216 *103 *103 *103 ; . PR cuekeesesuce 100; 101 Janl 102'4 Feb 19) 8 an Dp 
120%, 121 116 120%4] 115 — 118%4} Li4sg 115 115% 12% 120!o 12144) 5,400/Otis Elevator (k)_......- 50) 1145sMar 3) 129% Feb 5 87%, Feb 140!g Aug 
*102'2 109 |*102 109 |*lu2 109 |*102 100 *102 109 |*102 109 SS 100) 102% Jan 13) 107 Feb 8&/} 101 Feb) 112 July 
114, 12!2} 10 12 10% 1 13s| 103, 114s 194% Ilis) Lille 1158) 26.600)Otis Steel Se No par 1053 Mar |! 14'2 Jan 19 &S Mer 1544 Aug 
*102 104 101 102 100 §=6«101 99 100 | 99 997,) 100) 100 2,200 Sar 100 90 Jan 7) 107% Feb17 50\4 Mar| 9712 Aug 
63 g 6375) 635. "63 «| 60 63191 6058 62 611g 62 62 63 6,950|Owens Bottle...._.._- — 47'4 Mar 4| 68!4 Feb & 2% Mar| 693g Nov 
50 50 45 50 “45 50 ‘| 47\0 47!o 4714 4714) *48 5O 600 Outlet Co_...........No par| 47\2 Feb25| 51% Jan29 49\4 Nov! 57 Nov 
#943, 100 700% 100\e] *99le 100 *9910 100 *99l2 10012) *99l2 10012 AE ES tet 100 9914 Jan 22!) 101, Jan 16 98 Novi 100% Dee 
125 125!4] 123%, 125 122 123!e] 122 123 122%, 1227s] 125 125 4,400) Pacific Gas & Electric....100} 122 Mar 2 132'4 Jan 29) 102!2 Jan| 1371s Nov 
797, 8Olel 79! 8O%,; 78% 80 76 78 773g 8134) 803, 815/121,000)Pacifie Oll......_____- No par| 744 Jan 5 831g Feb 13 515, Aug} 7812 Dec 
36%s 3744 363, 37 46 3712! 33's 36! 3314 3614] 363g 377s] 83,409| Packard Motor Car___.....10] 33's Mar 3] 43% Jan 4 15 Jan 4812 Nov 
23 2310] 22 2314] 22 23 | 20 22 20!2 2312) 22!5 23%) 26.000) Paige Det Motor Car_.No par| 2 ) Mar 3} 28!9 Jan 4 17% May) 32— Oct 
64 64 62 64 | 6014 €3!e] 61 G@2le 6214 64 | 6415 645s] 11,4 1)/Pan-Amer Petr & Trans_...50| 60'4Mar 2) 761g Jan 2 591g Sept} 837% Mar 
65 66 635, 646 | 62 6538! 62 64 62'e 65 645, 6543) 86,200) Do Ciass B..... 2... 50| 62 Mar 2] 78% Jan 4 60's Aug) 84!2 Mar 
40 40)! 34 10 ‘| a5 38 26% 38 3514 3Sly4 37% 39) 23.500 Pan-Am West Petrol B.No par 34 Mar 1 46 Jan “ 37'4 Oct 40% Deo 
9 9 9 10!4 « Qi. 73, «8% 8 Sle) 9g 11 12,500) Panhandle Prod & Ref_No par 4le Jan 21 11% Feb 23) 24 Aug 614 Dee 
24'o 25 2414 24’ 23 24 22!e 22%, 2214 23'4 24!9 24)e : 500) Park & speere temctfa.No par| 22'4Mar 4 28', Jan 4 25 Sept; 35l2 Jan 
74 7 7 734 Tle 7» 71 7 748 71g! *74 7} 300'Park Utah C M......---- _ 7%, Mar 4!) Big Feb Sil ...... i @n00 eee 
69 70) 6514 70 63te 68 601, 65 58 «64 | «(64 66%! 1 14,300] Pathe Exchange A. No par} 58 Mar 4) 83 Jan 7|| 70 Nov) 90% Oot 
18 18 1s is i173, 18's 17% #17 171s + 18 13%} 3,900) Penick & Ford ; No par 167, Jan 28; 204% Jan 30 17 Dec} 28 Apr 
*13% 14 *13!0 14 | 1316 13 12%, 12 1214 12'9| *12!2 14% 600, Penn Coal & Coke : 50 12'4 Mar 4 17 Feb 8 12% Apr te Jap 
11 15s 1 15x) lis 13 lio 1 Ile - 5 15g =—-:144) 30,600) Penn-Seaboard St'l vte No par Ile Feb17| 2% Jan 4) 1 Aug ‘ Jap 
121 122 11916 123 | 118 120 118 11916 1181, 120 | 119le 1201 5.9 |) People’s G L & C (Chie)_.100 117 Jan 4 130) )=—Feb1t) I12 Jan 128 Oct 
64 64 | 63\x GAl, 9 64 50 61! 61 63's| 63\, 647) 22,400) Philadelphia Co (Pittsb) 50) 5G6ls Mar 2) 70% Jan 2 5ile Mar 44 4 paso 
*49 50 #49 5Ol4) *50 4)! #51) 5Ole, *491o 5Ole| *49le Sile 6% preferred ee 50 47% Jan 4) 50 Feb 19 a5t2 R 4 [> y 
4) 413;) 41 42 7% 1 37% 39 384, 404% 40ig 41 | 31,900) P hila & Read C & I No par 37% Mar 2) 48 « Feb 13 37 4 May oo an 
*40 +5 *40) 42 | *37 42 *37 10 *38 42 | *38 42 Certificates of _* No par 4414 Jan 9 4612 Jan 11 38 July SOts Jan 
*53 57 3 6 *53 Ao 51 5) *51 534%) H2lg H24 400 Phillips-Jones Corp No par) 51 Mar 3 55% Jan aml 51 Nov 90 a Jap 
*19 20 *19 20 18! 19 1s) 18% 18', I8'g) I8', 18! 2,800, Phillip Morris & Co., Ltd_..10 18 ; Mar 3 207 Feb 23) 12% Mar one Sept 
45 45% 44! 45% 43% 45% 42° 44 4254 44 | 437%, 4434/105 Tr) Phillips Petroleum. No par| 42% Mar 3) 4¥lg Feb 13 36'4 Mar i « June 
*2 49 *2g 4 ) | *35 40) 381 ~ te] 38 | 38 38 | 600] Phoenix Hosiery........- 5| 36le Jan 4) 44% Jan 9 18 Apr) 4214 July 
on Q0 208, on | as 100 #0 » 100 *95 100 *95 100 Preferred 100 98 Jan 9 991g Jan 21 84 Apr oe Dee 
24 25 298, BAA a) 34 27 30's 27% 32s 30\g 324,| 96,700) Pierce- Arrow Mot C ar No par 27 Mar 3 4318 Jan 9 10% Mar, 47% Oct 
of 8 04 . M5 Ta 95 sf aS el G2iel Gi 027g 16,800) 0 pret 100 S5!s Mar 2| 1087, Jan 11 43 Mar 100 Nov 
11 { ] ] 1? }! l 144 145, 1 135 14g) 3,100 Pierce Oil Corporation 25) 1% Jan 2 17, Jan 30) I'4 Nov 3lg Feb 
625 «|| 2h) (25 | *23) «25 | 22,2 “22 25 | *22 25 | ‘300| Do. pref 100] 24 Jan 5) 27's Jan 30)) 204 Dec} 40 Feb 
+5 ; | 7 . 5 ’ "Bll on ) 4% 5\4 a4 hle| 10,200! Pierce Petrol'm tem etfaNo par 173 Mar 3 7 Jan 30) ; aie Dec 84 Feb 
208, 40 | 9q 1) 38 39 373 37 3710, 375g 37 4,100!) Pittsburgh Coal of Pa_._. 10 37 Mar 4 4212 Jan 5 37'4 May oo — 
“75 «80 | 79% 79%) 79 79 79 8679 78 78 | 7 79 6 7 WO POE. . cc cccccccess 100} 78 Mar 4 85 Jan 5 80 May A = 
206 98 mg atl *96, ow OR4e OF 06 96 | F065 Gls 00|Pittsburgh Steel ‘pref .100| 96 Jan 8 18 Feb 1 94 Mar) 1 ++. aD 
= a n9 #50 Be #47 “4 | *46 4% 47 54 ! *51 54 500’ Pitts Term Coal... ..-.-- 100i 47 Mar 4 637% Jan 9|' 30 Apri 63% Jan 
6 ‘ #2 ayn | «a7 ¢ *a7 a0 *R7 90 350 Preferred... ae .100| 88 Jan 6) 9214 Feb 5) 79 July 8514 Nov 
4 or +4 4 15 +. 141s t | 15 5 1 15 15 | 2,600! Pittsburgh U tilities pret... -- 10) 1410 Mar 3 16', Jan 7 127% Mar 177% June 
eisig 16) |) t “714 15 | *140 «15 «|| 9140 5 | 48 | Do pref certificates _10| 151g Jan 7| 15tg Jan 7|| 12% Mar| 16 June 
oa asta] 4 5 64 5 | ns i5 | #14 15 | *14 15 | Preferred ctfs new -.- -- -10) 15 Jan22) 1512 Feb 6)) 12% Nov 1512 July 
= : 3.1 87 ) B72, oO S5 ay B6lg G3le) Gilg 947% 54,300) Post'm Cer Co Ine new_No par 85 Mar 3] 1247 Feb 3 645, Nov! 121 Dec 
64% 6 : ‘| 64 64 58 62 61 60 57 60 | G6Olg 61%! 4,000] Pressed Steel Car_........100 iile Mar 3 Lhe, Jan 4| — — yon 
573, 89 87 R734 *86 nth RS sh R2 &2 B5l2 85 700) Do pref 100 oe Mar 4) th — 2| 12's none 32% Feb 
13% 13 | 13 137%, 13 13! 12 13%] 13 13 13'g 135i ; : ”) —— rs S Refiners Corp <~ aa —_ - HY 2 we 1 37 2 Sept 4753 Feb 
32. «3 . F 33. C«‘ 33 33 33 33 | *33 35 400| Preferred_._......--- f 324 Jan15| 35 Fe 7 ft 75 
i + } ~ K3 72 aie 75 7s 76%, 81 | 777% 81 86,200] PubServCorp of NJ new No par Rt — k Re — aa fog — 108 aus 
: ~ - Pig . ‘ O68. 106 a J a re oo ) an P 2 . 
105%, 10819] "OS 10D | 100g 105g) 10s's 30 “lis 118 einai isl 300 De 5°, — --"400] 115° Mar 2| 119 Jan 28|| 108% Apr| 119 Oct 
“aes a | oo “' . on oF oom 9712 98 798 98 | 2,800)/Pub Serv “Elec & Gas pfd.100| 97 Jan 22| 99%, Mar 3 99 Jan) 106 Nov 
um °108 *1081, 109): 108 "108 ; #10714 108 107 108 809|Pub Service Elec Pr pref.100) 106 Jan 18) 109 Feb 16! 92'2 — soot — 
‘err +? 61 150 157 | 148 153 | 151 159 | 155 159%) 25,600) Pullman Company---.-.--- 100) 148 Mar 3) 174 Jani4)) 129 Mar! 17313 Sep 
nA . .o d 3 38 37 38 37\g 395%) 40 40\4) 4,500) Punta Alegre Sugar..-.-.-..-- 50| 37 Mar 3 + — ¢ 4 a pit a 
30'4 > 4 os | » ‘ ss — 44 7. > 3 , ‘ > : S ») : 95 63 Mar 3 3 an ‘ 5 8 ug 3: 4 
G7ie 27%] 27% 277s | 26% 20 | 26% 27 |, 26M 28 |, ie 28 | 90.600) Pure Ol (ihe) ----------280] sap" gee al itis Feb 2Tl| taste dee] losis Gove 
yp LL, pe gt 37 ‘satel 32le 37 $41, 37 | 35lg 38 75,900) Radio Corp of Amer...No par| 3212Mar 3 46% Jan 12|| 39'4 Nov 77% Jun 
o46tg 46% 245%, 46% 4512 46 | 45 452] 44% 45. | 45° 45 | 4.500] Do pref ...50] 44% Mar 4) 47% Feb 1|| 45 Deel 54 Feb 
ot * am P21, FFig BF 5» | 54% 55 55 597s; 60 6312! 56,600] Railway Steel Spring new...50} 5314 Mar | 6312 Mar 2 142 Marl 123 “Dee 
©120 124 *119 1232 *119 123 /*119 123 [*119 123 j*118 124 | . Preferred - . -- == - 100 sis%s Jen 4 = ao al 338 Nov 39!2 Au 
0 se 37%) *325q 37% °B2% 3714] *32% 3714! *32% 37%! *32% 37 Rand Mines, Ltd. No par! 33'g Jant8! 34% Feb Si! 33% Nov 2 Aug 
1% 12 115 11 «| 11% 11! 101+ 1 ei 1012 11) 11% 12!2 23,500 ee A some lidated Cosme. 00 1 )" ~ ur i ase _ : + ral oon — 
» +a >A 2 2 . : mf hile mM) my) 4.990 Reid [ee Cream " _No pe wa ; ‘ he 
7 ose a8 ] 13 14 | 11% 12 | 12 15 | 15 15 | 3,600|Rels (Robt) & Co.-.---Nopar| 11%Mar 3| 18% Feb23|| 10 May] 28% July 
16 lo | Mh 15 a. oe | os 9914 1 1Olle 106 7/200) Remington Typewriter... _100 o5% Mar 2| 127 Feb 3)|| 46% Jan| 117% Dee 
107 107% =696 «110 | 95% 103 97 100 | 99% “4 ‘9107110 | 100, Do ist pref 100} 107 Jan 20) 108% Jan 2)| 100 Jan) 109!2 Oct 
*108 110 \*108 110 |*108 110 pd +o | or “ar 0108 108 3001 Do 2d pref aimed ~ 100) 10%1g Jan20| 111 Jan 5}|| 103 Sept) 11312 Apr 
ete = , i" gt 0 1 0 : ion 10 ‘ 11) s| lle 1214 12,890/Replogle Steel_.......No par| 10 Mar 3 15%, Jan 4 12% June aaa — 
ol, Kaiel 81 53lal Bl 52% 49!, 5ile| 50%g 52%) 52 53 | 15,800 Repubiie ~ om & Steel. .... a Hd —_ : -* me : Mtr 4 + i 
065 Ue + the 4 ‘ oc ao ri c *O2le ¢ | ‘ ARPS Sa ‘ B | ‘ 
Sis Sale| OF tl ee ee el ee *7 | 8.600|Reynolds Spring......No par| 512 Feb24| 10% Jan 5 2, July] 38. Jen 
Gs Oe aoe agel 94. 95 | 927% 94 | 92% 93%] 947, 951g 32,800|Reynolds (RJ) Tob Class B 25) 92igMar 1{ 981g Jan S|) 7214 Mar) 95% Nov 
O42 94%! 9212 94% a a 2 8812 $834! 8915 8 rs 3,000| Rossia Insurance Co. . 25| 85 Mar 2) 100 Jan20|| 85 June) 97!z2 Feb 
A ~- "| 51% 52 51 ° 51% 50) 51 50% Siig) 51% 52! 11,000) Royal Dutch Co (N ¥ shares).| 5) Mar 3 yn — A ae bai rth a 
44 44% 4414 4412] 44 44t2) 43 4414) 42% 4375) 4312 4412 14,200/5t Joseph Iead....----<---10 42%e Jen 26) 48% Feb 10) 35% July dg a 
, ‘ Sle A7is 5 3 6 7 5,500) Safety Cabie.........-./ ) 7 
my 40) 48 SS - = = i 7 33 7 ais, al, 47,500|Savage Arms Corporation.100| 75 Mar 2} 18212 Feb 10|| 48'2 July) 108% Mar 
ws we eS Se Ce 7 | @le 2 | 64 6% 6% 7 3.200|Seneca Copper_.....-- No par| 614Mar 4) 10% Jan 4 9 Nov i Nov 
fa 53°C 319 535 54! 53 «+53 52 5214) 53ig 53lg 2,200|Shubert Theatre Corp.No par| 52 Mar 4) 60!2¢ Jan 28 5l'e Dee Y 2 
*54l2 6 | Oe os | yaar 125 | 1]7te 123te! 117% 122%| 123 123% 12°700/Schulte Retall Stores..-No par| 117% Mar 4| 1381g Jan 23/| 101% Sept] 134% Dee 
126 126 | 124% 127 | 1232 125 | 117ie 123g) DDN eee ete 11 f 100] 1124 Jan 6| 118 Jan 12) 11) Jan} 118) Aug 
©116% 117_|*116%2 117 [*116! 117 |*11612 117 | 117) 217 | 116ig 116!s = 300) Do pret.......--. , 1 14 Jan 7|| 13! Nov| 16% June 
37_ 137 3% 13!o] 13% 13t2 122 13%] 125, 12%! 13 131g 5,900/Seagrave Corp........ No par| 1212Mar 3 . 14714 Marl 2361¢ Dec 
Sr ta BP ee 202\e 208 | 198!2 205 | 197 207 | 204 207 | 34,300)Sears, Roebuck & Co.-....100] 197 Mar 4) 241% Jan 4 sie Bear) Sous 
SD Sie | ert ee Gah, bee SS eet Sk Oe | 735 87%! 10:800/Shattuex (F G) -_No par! 51 Mar 4| 69% Jan 4!| 40\, Mar! 92 Aug 
58 5 pe ’ > oe ‘ . 

















® Bid and asked prices; no sales on this day. 





Ex-dividend. « Ex-rights. 


Ex-50% stock dividend. 


» After payment of 900% stock dividend. 
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: PER SHARE 
, PER SHARE . | Range for Previous 
‘Range Since Jan 1 1926.|| a ar 1925. 

‘ENT. | Sale STOCKS CK On basis of 100-share lots | hs. 

D LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sale NEWEXCHANGE Lowest» Highest || Lowest. Highest 
HIGH AND “ SS the “ - oe Lowest j a i} SS eae 

——_—_— - red Priday ek} |nike |) | 

—_——_- -----—- = Wednesday,| Thursday eh fe es | ne Fe: ee re er share 
Saturday Monday, Tuesd ny. ad rch 3 | March 4 Ma cn 9 5 P-Seeny  ePnE eer r| $ per share $ per share | 2 od ne t $ rs Dee 
Feb. 27 March 1. | March 2 sents B ieessteadiaee fF =~ oe Indus. & Miscell. (Con.) Per 457 Feb 4| 48%, Jan 4 2S pt 2812 Dee 
_ —| $$$ | —__— le ¢ hare | $ per share | $ per share | shares Shell Transport & Teates.£2 71 Mar 3 28'g Jan 4! 21: 8 ame 10614 Nov 
$ per share | $ per share | $ per — | per 45 | "4314 44%) "43 - 33,59)|Shell Union Oll........No 109 103 Mar 3) 106 in "3 , 17% 8 Dt 26%, Jan 
: ye A ee ae A 24'g 25'4) 25'2 25%) 33.99) - beth rahe teaaaatse flag AB -- 25% Jan 2)) 17 5453 Nov 

a 25 2544) 2454 25'4) 24 as *103 104 |*10314 103% — an go bere her --------10) 20% pel 3, 54g Jan 4 Siig Mar) 545s > 

254 25'4) 725 ho | 103 103 103 ? 4 )9| Simms No par| 47'sMar 3 || 1001g Jan) 106', Dee 

*10314 104551 *103!2 104 | 104 104 3, 22 21% 23'2) 24 24% '900|Simmons Co......_.--No 107'4 Jan29) 109 Jan 14/) 100!g , 247, Feb 

105"4 7 yr 2ilg 24 20%% 22 = ‘ 19 4912) 18,900) Simm oh ~-- 100) 107'4 Jan 29) 7, Feb23|| 17 Jan ‘gS F 

24 9 2412} 2314 25 | ‘7 19 47\n 48)1- 177, 4 al 107% 110 _| Preferred. CG No par) 20'2 Jan 20) 24%5 09 78% Jan| 94\g Feb 

48 50 47! 49 le1o7a. 91e/*108 110 "1078 4 110 “ana > 152.009) Sinclair Cons oti ; °D -109 91 Jao 4 +4 i 25) | 21% Mar 32!2 Nov 
*107%, 108'8]*10734 109 ae >| 22'4) 2lig 222} 224 a 00 Ae ee ee 25} 27 Mar 3) 32% Jan 2: 801e Mari 143! Dee 

2314 23%) 25 2%) 22\4 9314 92 93 | 93 93 o4 “4 $3,509) Skelly Oil Co-. 109, 110 Mar 3) 136!g Jan 4 _ Jan| 109'\s Dee 

+l *93\4 95 93'4 95 ro ; 73 ds 25% 29 ~t- Sheffle ‘1d Steel & Iron f ; 2| 147l2 Feb 2 62 an) . 

‘ ) $\4 ) 4 27 25'2 6 2 3-Sh ( an 2 ( 4 Deo 

i312 94 Gg Sie 29 21 e358 7 4 115 116%) 16,309)Slos > Rico Sugar_.-109) 108!2 J 17's Feb 8)| 99% Jan; 113% 

oe” steed stan’ saad ata Sig] 110 114 | 110 116 12410 127 | 6 Preteen, miee -100| 113 jen . we P 2b 19|| 13!g Dec} 24 May 
117 118 b2'4} "ooo 191 116 1118's} 123 bao ca aa | 5 ss8 Preferred... ..-..-- ‘Moa par 15 an ¢ > 7% ec 92 May 
. The 125 110 20 | 115 - *117. 119 1*117. 119 "117 119 sar & Co.........--No pa 78 Mar 4| 82g Jan 13)| 78'4 a 367 Sept 
L174 Yd 19 |*1] 119 |*117 pd ‘ «| 16%, ot -.-100 } Feb 5 15'2 Feb) 

"117 119 [*117 119 |*117 J) *15 16%4) *15i2 16%) *15'2 1 290 "Do pre "No par| 21 Mar 3] 31% | g2- Apr| 108 July 

*15l2 17 | *15!e 17s) *15 +e ) 75 78le] *7% cuz 2 leer Mtg Co........No Ol Jani12) 101'g Jan18 nat 1 Oct 
5le 17 Ls #732 R2 | *7%8 %2 é : > ) 2).800|/Sp 199} 10 + 8 404 Jan| 6 

*7Rlo 82 *75 %2 = arte 2] 35 i 21 25'4 0 104 Do pref_. “No par| Sl Mar 2 69 Feb > 5012 Mar| 561g Nov 
2710 25% 27 2s se 1 Ons “101% 104 *101% 105% "101% "57% 74 70) Standard Gas & El 50 54le Jan 5 7 hen a 62 May 88 Dec 

*101% 10544) "101% 10544) *101% Sis) 52% 55's] 54 a4 a. 5A LOG] Preserred. ..---2-0-0-- -109' 72 Mar 2! 92tg % Dee 

59 60 4 7 5A 2 57 S's 56 ‘| 7 77 75 78 yes” apo ee gaaaaalamaaae ; 100} 80 Mar 2) 90 Feb 5|| HT pe erie Feb 

7 £ 57 57 Hig 57 ~ a 75'4 7 “3 seas Vii : ‘ 5lle 
"Z6l2 78 | 76% Tle 72° Toul 72° 74 Zz 9 3,000] Do pref_- rola. 25) 54¥sMar 3) 6244 Jan 2)/ 38% Mar| 4712 Feb 

oe oe . el 85 85 | #8012 90 atts 30 50,100|Standard Ol! of Cotitersia.. 25) 4)'2Mar 3) 46% oe x 116'4 July} 119 Feb 

” () 50'2) & +a 56 56g 57%) : Ollo ew eh 118% Feb 2: 

"85 87 | *80 88 ny S 1 S4te 8&5 34', 564) 5 42%|103,100|Standard -100) 116'4 Feb 25 55g Aug] 16 Jan 

ion ff 55% 56'2) 55 56 409 4114] 405, 42's 41% 42% Do pref non-voting - - - 6% Jan 2) 10% Feb 10 - 2 Dee 

42” 42%| 415 4214 116% 117 | 1177 117%] 117 117!9| 117% tt] 3'eoulStand Plate Glass Co -No ov % le 2 Sah jan sll $6 ° ier! ete Das 

- 4 "oe “. | a ~~ 4¥ 6 | >| : > - 
116% 117'4) 117) 117 a. Ton 7% 86712 Ay ei 79 a) 5,000/Sterling Pro iin Gian No par| 72 Mar 2) = 61 Mar) 895 Oct 
. 75 75 - 76 7TRle ' = J0Fp - Se. 3} 677g Jan 4 ‘ Sa N 
Ty -75n 754 7% wast 80 76 78 76 78'2] 79 78%| 36,300|Stewart-Warn ri retor.No par| 66 Mar 3 31% Feb 23 411, Jan| 6853 Nov 

5044 50% 4 SA's 72 80 73%4 ihe 7h : 70 70 70 | 2.300 Se edsorToa newNo par a vo 23/ 121” Feb 1) 112 Mar = re 

71% 72 ‘| 72 73 1 71 al oe aeel be 6 S72) 57 = 577%4/103, ‘2001 “ay pref.......... aecuey Sone Mar 2) 3% Feb 1 Ste Baw 43% Nov 

: “ 87 57%, 59% H5le 5S%g »D 1s "115 122 *118 119 , Submarine Boat_..__- -No par) 311 Mar 2| 4153 Jan 4 38!g Nov 6la Feb 

. . 2 2 7 7 . J P 
“in” 123. *118 123 lls 123 a15 I 2% 27% 3 «'s 5 " ree Sup OB .ccasecesccess No ed "aie yoo) 4\4 Jan 8 : “uae 4135 Jan 
31g Sis} 8 te 4 3315 342] 33 2 34 — = 6,100/Superior Oll........-. ae 100 23° Mar + ok | a 2 Mar 1512 Oct 
3610 37) 36\, 36)2) 31! 36 = 2% 2\2 244 2% 4 x: 200| Superior Steel...........- er 10 Mar 3| 13 Jan 7 5's J 207%, Sept 
219 lo 2% 2% * = * a ~ ee #21 25 *20) 1) 300 Sweets Co of —- “No om 7% Mar 3) 14l¢ Jan ¢ — Dee 261g Sept 
ei eg ae 2: 2: ie 4 12 | *10 Seciiinaeadl temp ctfs_- a 2) 207% Feb we : 
*23 4 «24 | *23 ‘ ) 10 810 | *10 & , 4] 10,700|Symington ; r| 165; Mar 2) 8 A 1614 Nov 
10 12 : = ‘ 9% 10% +f . cetfs_...No pa ‘ 147, Jan 19 11 ug 
*i( 11 10 10 ; , - 9 7‘, 9% : a7 5 BO Class A temp ¢ 12 Mar 2 8 J! 16 Dee 
10% 10%4) 10 oe A. i. 8 1712 18 17's +1 a : , +p 400 Tetautegrage ah o= “Ne par| 1212 Mar 3} pF — : aan aoa 55 Dee 
914 1914] 19!g 19% ~e ae *12 1 2 3% | 29,700/Tenn Copp seen Mar 8 21% Dee 
13 * 13%2] 12% 13 - 32 “ia p 13 | 12% 134) 13% 13% $7 ben Texas Company (The) - . .. 10 115 Jan 12 oa fe He 23% Feb 
‘ $34] 13% 13%) 1314 13% sn Ck 5O'4 5144) z5llg 5144) 67, Gulf Sulpnur_..__.. 10 191g Jan 7 107, Aug 

13% 134% "8 2 50 507s "4 ma 35!e| 62,900| Texas Gu 10 12's Mar 2 255 Apr 657 Deo 

51% 52 51% 52%) 5Ole 52's 12614 130!e] 129 134% 133% 135!2 .5°7 00| Texas Pacific Coal & oll. t.100| 525 Mar 41 785 Jan13 
134% 13612}7130 13312 ‘ion a 2] 12!¢ 13%] 12!2 14 -* ma "|" '\solTexas Pacific Land Trust_100| 52 Mar 3| 34 Jan 14|] 32% Sept oe A td 

. ~ 14 8 7 san” ae 5 525 575 0 r 29 Mar < 1 t 8 
610° 610" +580 625" sag be Yasenllazaelh ase po $2l2 32\e| 3,600/The ewes Lawsienie’ re 100 3414 Jan 12 ins os 5 99 2 Nov 101 Oct 
> ; : ‘ ‘ 3 2912 29!2) d2l2 cael ana Tidewater Oil___._.-- won ‘eb 15] 10 ‘ 3, Oct 
*30% 31'4) 30% 31 | 302 oo = 7 s| 36 38 3% — 7 pa ee, ne ag ~~ a Fa 3} 56l2 Feb 10) 7?" —_ 101s Nov 

ae oe oe oe ee) oe — oo oe 32 | 29:400| Timken Roller oo. “ 100] 95% Feb 15] 1103 Feb 20 93'g Jan) 110% Nov 

o ° 7 er Ale 52 oo ve —* - an ‘ 4 40 -- —~ “ D 7 . > 

oo? ceed as” an] tae biml 6% Ro ee A a 63,200) Tobaceo Products 100] 103 Mar 3} ws — || 312 Sept] 5% May 

iy 52'e ‘ a - rl» le 103!e . 5 = es 3 oO 4 teapot: . Mz P > 3! 

06% 1071s] 10412 10714 1Oz!¢ 10514 1001s 107%] 107 107 | 107!2 109 | 6,100 ee eel ot meld of” fell oe Geel Gee, tae 
i Lillo} 111 112 | 108g 110 | 103 om ie Sie oe 3/8} 49.700 Transue & Williams St'l No par| 26 Mar 3) 63% Jan 7|| 38\, Mar 86 Oct 
x 37% 3% 378 diz os * : . Ge "24'4 2612) *2414 2612 4.400| Underwood Typewriter-_- + Sete Mar 3) 71% Jan 5)| 36 — 43% Feb 
*2412 2614] *2414 2612] *2414 58 | Stie 56%] 5516 57 eS To ot een pop Ae bial ~ 374 Jan20} 46 Feb 1s o4 Dec| 134 June 

5860) 57\2 5Sle} 55 2 ‘ 401. 51 493, 52 oU% 9 eH. jon Oll, Callfornia..... 25 fl "eb 25| 94 Jan le Ma 
BBle ee en 6] 38% 40%) 40% 4 1'2 oe ou U nion Tan. Car....-.--- “100 113% Feb oe) Soee Se Sy) eee May "36% Mar 

41!x 415] 40%, 41 le 39% a 8% 88% | 90 90 | *87 ‘8 200| Do pref......-.-- W ~~ 2512 Jan21| 31 Mar 5 + J po 115!2 Nov 

88 88 | *8R 90 89 5 |*lid 115 | 115 115 | 115 1 34.200] United Alloy Steel... ° oy 83's Feb 4) 97%, Jan 5 ‘ Dec| 13314 Dee 

*113% 114t2}*114 115 |*114 ya 2814 297%) 2814 30 = = 36.700| United Cigar Stores. __.. - 00| 114% Mar 4| 121. Jan 2i 1, a Feb| 16212 Oct 
20'g 20%] 28% 20%) 20!2 30's 87% 91 | 88l2 9312] 925, 18 | 100] Preferred. ....---.....- oa 136% Mar 3| 167 Feb 4 bt Jan| 58, Nov 
ts OF "114% 118 | 114% 1147%/*115 + Pe 100|United Drug. ._......-.-- 50| 55!2Mar 5| 575: Feb 25 a. = fe 
*116'2 118 [114% _ tt ESSig} Loe LED Tee 47 | tee 56%] 700| Do Ist pref... “100] 1014 Feb Soe oot 204% Mar| 246 Sept 

150 152 | 143)2 150'4) 137's BS | 8554 ST's] 85514 56%)  55l2 12 |United Dyewood - -----.-- 100| 236 Jan 7) 297 Feb 16 18g Apr| 33!g Dee 

56% 57 | *56 58 —s 2 #1 12 | *10 12 +a 300] United Fruit..........-.-- 311g Jan 6, 38!2Mar 2 a 10312 Oct 
P ‘ 276 277 27 eee aes ae dle S36le] *35l2 36l2] 3, Sree Actures Ist pfd_ | — « 28% Jan 5 ‘ : : 

280 280 276 277 4 33 3612 37 352 36le Ms 4 200| Universal Pic No par| 181, Mar 2! Feb 
= Galen ol on ae a ele oF ea Universal Pipe & Rad- - onl 65 July; 94 Fe 
one 94 | 92 94 | 91% 91% io% Sits 19% 21'2! 20% 2214! 32,8001Un -100, 70 Jem 20) TSis Jan : 13114 Apr| 250 Feb 

22% 2414! 2212 24 1 18i4 22%4 ilies . *7) «= «72 1,700) Do pref-..--.. Fdy.100| 164 Mar 3) 210% Jan ¢ 91 July) 113° Aug 

224% “ " nae 5 70 7Olel 70 sO'4) 740 7010! 29 90IU 8C at [ron Pipe «& y- 100| 100% Jan 5) 104 Feb 2 301g Feb| 6314 Dee 

Tate Fate 172 180 | 164 177%] 166 17934 Ris. ‘ol ~ “700| Do pref. tNopar| 41 Mar 3| 61l2g Feb 13 130 ‘ Mar) 250 Dec 
180 193 |z172 181 | 172% 101%] 10012 10012) *98 101 |*100 4712) 41,400|U 8 Distrib Corp tem ett? | | Bras Bre ‘eb 4|| 23 Jan| 49%— Oct 

. 103 |x1014 101%) 101%, : 46 | 4214 45% 454 ee Do pref - 2| 59% Feb 4 2: Oct 

103 > ilo 50%) 45 AQ) 41 . arte *150l6 4 vte wes 457% Jan 13 704 Dec] 98 

497, 50%%| 46!2 5 24 *150 1*1501e 2 7 11.200] U S Hoff Mach Corp 3% Mar 3) 75g Jan 1: : | 115 June 

*150!2 neste "48. B8ig] 4915 a ol aa 4%, 17'500/U 8 Industrial Alcohol. “1001 1014 Mar 2 10434 Jan 13|| 102. Dec 

‘a “4 re Able ible 48 dD*2 = " = - Fri. DA 5 34 ‘7 ° aa i o J n 4 ees ae oe =>-- 

53! 53!2) Sdl2 5S S5\2 56%) 585% 5575) 53% SSM] 5A 00} Do pref___- 53 Mar 1| 717% Jai ‘ 97!2 Nov 

5534 564) 56l— 57 | Sble 56M +1014 102 1O1', 102 [*101%4 102 | ios USRealty 1m prov't newno 100 67 Mar 2| 884 Jan23)) 3312 Mar 1087, Nov 

#102 102%|*102 102% "ie, Beal 84 ceul Rae Siz) 256 574) 2 $700] United States Rubber-._-. es 104 Mar 4| 109° Jan 19|) 92% Mar 51 Dee 

57 594) 53 5814] 5Sle 74 67% 70034 691, 7234) 71% 5 - i 600 Do Ist pref_- a an Mar 3 497, Jan 2 || 4 ee 49% Dee 

75% 76K Rin, 106 104% 105 ») 104%, 105 | 104 — —- 14 i 9 000) U s — Ref & Min. 50| 48ig Jan 12 4 _ 4 “a ) 3g Mar 139\4 Nov 
105'2 105!2]*105\2 4 . , 0 4.25, ab ‘ 8 ial ; i De pre.. 2%) Mar 2] 138!g Jan 4!) ae Nov 

45 45 3 = oan aa, oa 14 $95 4915 ny m- 1319 +2 United States Steel C orp- “100 ihe Rv 3| 127)g Jen or ‘si Marl Oe Nov 
*48l2 49%] *48l2 4014 i” sonnet iim 12314] 122ig 12534) 1235, ose:| 2 'onn Do pref......-...-. 5612 Jan 4| 63 Feb ORS Sept 
ig5te 126 | 125. 125%l*124% 125 | 12dte 1ashe| ae 126 ‘Sits 61%|  70U/U B Tobacco...) » fool 1137 Jan 12| 1141s Feb 2 fill “ge" Meorl a1 ee 

#12515 126 | 125 aie “ate Gila] Glis 6lls| 61% 62 ‘ 7 te =" Preferred... ..- "101 96 Jan 28| 105 te + = Aug! 38 Aug 

*61 65'2] 61 sti ta ‘e114 1*114 . ‘ Utah Copper....--.-- eS 31% Mar 2| 37 Feb15 O55 | 34 July 

“114 ge *o4 109 | “90 100 | 33 34 | 11,700] Utilities Pow & Lt A. ""No par| 20 Mar 3| 82% Feb 16 | iste "Aue| 26% Nov 
fe » § 4 213, 33le . m ae b I Ne ov ,- . So 5 j F4 z 

“88's Bie "Bate 38 4] 31% B42] 32 33% oe. 30 | 30% 3034) 5, 100 rg oe aaa o-o--2WVo par) iSiaMar 7 Fe v 11 | SC A= & oe 

4 th so. al 2914 304 29 7 I ete ig | *Le 20 200 — ap ET Ee. a _— aa! i% Jan 15 | llg Sept 8% July 
*22 23 22 22 *15l2 >F 0 70 | 68 4 684 *66 oF 100 Virginia-Caro Chem ...No par | 17% Dee 21% Dee 
*70 «3975 | *70 75 4 “Tiel 94 lig! #] - No par| 19% Jan 2| 2512 Feb R . ts Dec 5 July 

*3, 1% I I I rom +1 2134) 11,000] New........-------/ No par lig Jan 4) 15 Feb 15)| 812 Jan| 2312 July 
- ~ 2133) 193, 20%) 20 <0" ¥ a 1,400] Certificates......... . 100 10 Jan30; 11 Feb 3) ~" Mar! 20 Nov 

20\g 2073] 205 om site a? Lig Lig] * 11g Its ~ ’ = ; Do pref.......... No par Mar 3, 1llg Jan 7)| ¢. ‘Aug 4% July 

He th -* i ‘| eo 44 = i ie 2 > 9 700| Pret *“ wecccennennl No oa 1% Jan 15) Ps — 5614 Nov) 63%, Dec 

9 1 9 , 9 9) 9 12] | ; Do “B”........... 2 55'sMar 2| 69 Ja 2144 Nov| 95!2 Dee 

*9 10! 9 Os “9% s *, Lig} #1 Il2 i 13 4.900) 6% prefwi...... sone wee aan Mar 2) 98lg Jan 6|| 92% Nov os 2 Dec 

thy 134 34 . > no . ‘ ; 57 \s The! 1 59’3 «60 61 a > 100 7% pref wi " ++: 41 ‘Jan 12) 43\e Feb 19 30 June 2844 Dec 
60g 607%) 595 61 a on O44 95 9415 96 — = © 100| Virginia Iron Coal & Coke_ 100 6's Mar 4) 32% Feb 10); 714 Jan 197 Jan 

95l2 V5le] Y5iz 96%) 41g ~t *42 43 | *42 OG | "42 4 6,000] Vivaudou (V) new.....No _ 17- Jan 12) 19% Febil|| 1412 Aug 2414 Dee 
*42 * 50 *44 50 42 ~4 4 Bi 2614 2Rle} 283, 291, = 300) Waldort System __ _ ft 204g Feb 24 i 23 Jan 4|| 2llg Dec 198 4 Dee 

18st: ise] ists isul int iste] 17 i7al ie ae] ine 21 | 2'600| Walworth & Co. ......No par| 163. Feb 11) 195. Jan 2)| 116 Mar| 9513 Oct 

18!2 187s) 18!g 184% i . | 2 0 20/8} 20% 21 oo 2 ~"400| Ward Ba ing Class A. .No pe 55 Febl 85% Feb | 3 ha ‘Feb! 112. Dee 
#2010 211s 20% 20%, 5 20% mR 170 “4170 |*1€8 174 |*170 17 : =e 100 Class B , aa 108 Feb I 110! Jan 15 9412 Dec 275 Oct 

*170 Th 170 «170 170 gis | Sle 62% 77 63 60 635 “44001 Preferred (100) ......No ge 12% Jan 2i| 18's Jan 6 1714 Fo O's July 

Rn I Bo rm "| 109 109!4) 108!2 109 |*109 «110 4.400] Warner Bros Pictures A ; 443s Mar 5lg Feb 18 45° Ju 10016 Dee 
10912 109!2} 109!2 10912) 109. 7 | 14%, 145%) 135% 15 i4 La's 1,500] Warren Bros. __.......No =. | 5 Mar 3 85lg Jan 13), 51 red 144% Sept 

13% 15's po + s aan 6 44%, 44%) 44%, 47 - He Pe SOO Weber & Senee ebaaaahe ned R 58 Jan 11| 1473 he 4\) oh a 144 Aug 

471s 47\s file 34 st'2 4 38 5Slo] 55'n 593, i 500) Western Union Telegrs at sMar 3 128! 4 Feb 9 aa), & R4 Jan 

—- « 7 5 5 984) 5D yo, » | 141% 142 6,500) W » Air Brake... 50) LI : Feb 10|| 66'4 Mar 

5712 GOls} 575%  SSAy - tag 138t2] 137%, 138!2] 13814 142 | ~# ‘ Westinghouse Air an Mar 2| 791g Fe | 20l¢ A 

2 . " 26 | 37 es ; , 17ie] 1 9. 100! -. . 50 os Aor 20'e ug 
*14012 145 +1? +1 ; +1 11544) Liils 1i4 111 11594) ‘ore pik, “O-a| West lee aa Elec 3 apr a 15g Jan 21) 1 ) a ball 1 +. Mori 28% Dee 
ome — Tate 7334 66 73 6S8!2 7TOle ca . + | 16 * 17 " Y, 100) West E vy Instrume ny | 27% Jan : 13 * aoe a O7'\4 Sept! 145 Mag 

72\2 7: 4 .773 {le (17 16's Ile o Seek en , 00| Class — ’o par\ 11 Mar 2) 13 ‘i ; 

17ig 72] IT LTH) Ge I Bo BO Ng} | 2853 20%) 29% 30 | I + West Penn Co.......-No par\ 118 ens 5|| 107 Oct) 12553 Dee 

- >) 1 
‘. ee Sa 2 "199 ; | see 3) 12414 Jan 5 
‘ 7 51 , "199 i*} 122%, Jan 1 4 100 July 
Silg Si's] |: ; 118 118 | 121 22 "122 | ertificates _- - - 05%, Mar 3) 1005 Feb 24|| 94 Apr 
“120 150 ‘7120 = 130 — rs — pf tem ctf new_100) 05 y~ ae ee 
- 0 7% nar 8Sle Jan 6 ‘ ED on any or ee 
s ol | *04 103 9 «103 5” Onn t Penn Electric A_._No pa 9612 Jan 8) 100'g Feb19}| .... ....] —. 

*99 10312] #9: O13} ‘= "oa | 90 . 91 al 91 : | wae : 4 7 ; oon) ny Prete prred..... ize a oat ae 10} 112) Jan 16 104 poe it 7, 
*95 QO61e1 95 95 91% = | on Ziel 97 97 *97 + | 100|West Penn Power pref :- - 2614 Jan22| 29% Feb 10 25's oa 10414 Aug 
*99 9954) 99 +4 ~ 12 | 109 109 |*109 112 |* 109 73 6,100) White Eagle Oll_...-..-.2 we aol 73% Mar 3 GU Feblil rte, - 49% Aug 

*108 112 |*102 112 "108 , 74) 2 2634) 2653 27 i. 78 | 54 eel wiaes Motor... - . —~ 31 sMar 4 38% Feb 3 = Des 5% May 
2712 2744) 2714 28 a a 4 33, 77 7440 7478) 77 243, 2100) White RR. M & 8 etfs_No pa 2a Mar 5 3% Jan 6 . 347 Nov 
80ls R11 7s Ril, - ? 4 —_ 33 33 | Billig 33% 32% 34 ‘| ; 200 Wickwire Spencer Steel ctf “; saan Mar 3 34 Jan 4 Ols yr 123% ‘Dee 
r4 5 | 34 $5 2's 3 ding * > 25x 2% 2i2 . vaater me d (The). 6 —— | ‘ veb 4 72\4 Janj 1237 
212 eS ae oe a of 4 ; i 21, 27%) 27° 279/202 00 "ae wa... eo “100 455 ion "I "Ble Feb 10 455 Dec 60 Mar 
a - . 3 27 24 —_—" 2 96!e 974) 7,600 . hadiggy A ( a ae 7 - > } 

2612 27%) 25'4 28%) 25 96%) 95 96%) 96 962] B6l2 97 | °"400] Wilson & Co, Ine... __-No par 17 Jan 7) 17'§ Feb 2)| 17 Sept) — 20 Oct 

Ole 98 Q5\s 97 9514 aes a bly| *4ile 5l4 5 5 “| Do pref... ae - 100| 170 Mar 3| 222 Jan 4 112'4 Jan 770% io 

% 6 4%, 4% ‘ a >> “17 (22 "1612 20 a. 4 | 97,900] Woolworth Co (F W)....- 1001 28 Mar 2; 44% Jan 6 3514 Aug 88 Jan 
ai oe | tee Oe ae IN6!2] 170 17919] 171 "31 | 33% 33°] Spool Werthienton Ph BA... 100| 77 Jan 7| 80° Feb 2 > pee 76% Feb 
194 196 | 180! 195 an .| 29 32 2514 3 == 100} Do pref A_..._._- --- Jan 5| 65 Feb24 5 ‘ ul 

37 37!e} 35 37 28 4 . *77 sO *77 50 ‘ 40 = 400 ee SI Misepccness — oot Feb 4| 33 Febi18 16 Mar 4 4 
*77 #8079 | *77 ‘9 am 44 6g 62 62'2 622} *61 -4 9,000] Wright Aeronautical_.._No pa | 51 Mar 1| 59% Feb 11 = SS 4 Jul 
*62 65 | *62 64 | *62 bo -” on 28 2912] 29 2912] 9,00 Wrigley (Wm Jr)_____-! No per) Si Ma 4) 644 Jan 5|| 62 Sept] 70% De 

2914 30 2914 30!2 27's 29 ao 52 51% «53 *52 53 ye Yele & Towne... ss —_ nnd 3| 32% Feb 9 22% Oct = on 

i. fol dee eel ee 61% 62 | 60%2 61ts| “61 291s! 15'300] Yellow Truck & Goach.._1 0] O3ie Jan 2| 9612 Feb 26]| 90 Oct) 100 Nov 
“62ie G3'z| G2lz G2!2| *62i2 6312 L755 28%) 2753 28%) 28% Ble ”"700|  Preferred............ 100) 3% Mar 3! 89% Jan 4!) 63 Mar! 9212 
on. “| 20% 30 273%, 20%) 27 — : 95 95 95 ‘ & TNopar! 75 
O6lr B6t2] 962 D6le] 95° 9s] os 77 | 73% 78 | 7712 78 | 14,000/Youngstown Sheet 

( 2 % 2 . ~ rs 7Q9le 75 77 A = 
7655 77'2l_ 78'5_ 7912! 76 792 : Sxerigh? 

" id and asked prices no sales on this day. z Ex-divideod, a Ex-rights. 
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N.Y. STOCK ERC 3.| 
eck Ended March S| Price 
—- March 5. #3 Friday. week's 
ey) wm March's. | Last Sale li ‘since 
%% of 193: | pid x é N BONDS > 
346% of 1982-1967. . | Ask Low Rese Meo .¥_STOCK EX 3 
Conv 4% of 1932-47. -------- J Dil High|N o .||Low Wek adel Mons = Price | 
2d 4% of 1932-47... ~~ |100?#s2 Sale | H March Week’ 
conv 44 % gone -|9 Dil00 1 ale | 100s: 1018 - 5. Sa! Friday. Pntiongs 
d ay 14 % of 1982-47 micas J D/ 1024s 01's: 100 Fet a2 |1069 20" o1 Nether! Sa! March 5. pe or Range 
pew ————  — 3D) ieee 102 ante "aan ap + a — 6s (flat prices) Bid | Sale 3 J 
ony 434 % 42 oa gag tl ae "2102 |101%%2Jan'26 oS 01m 02! Panama hae Shar om fee ry § 107 Ask Lo Hioh|N jan. 1 
“Kame. 042. .... ‘MN 100*s2 100 es aa Ole] Poiens chop, 8 tr rete.19 4b a yt 
F Mg of p88 1002532 Ss Feb'26 ‘oland (R: external 83. _. 53\3 D, 10 %4 Sale |1031 2} 42)| 106 
Liberty Los ale | 1002432 10027 in-oi) SO™ Ext’ ep of) go _..1944|A 0) 17g Sale | 2 10/1 53 1091 
srt Liberty aa ———~—“|M 8100 Se ee gi eee itt | al a Lo 
See tn 2: Sale |101's: 1017 e Queensland ‘ity of) 8s__- 50\3 J 7g Sale | 677 te} 28]] 10 
2 oes TEES Fy 0} 10114 s2 |1215}| 100%%s3 017 ey (State) e 1961|J D 8975 Sale | 8914 68%) 31 i 
State and City 1 1952,A 0 a2 Sale | 1027 2 Ol’ TR year 6s xt $f 7s8_194 100 1 8914 903, 6712 68 
NY Ci and City Sec 944-1954 J | 1072722 Sale 2732 1021432) 18 io Grande d =e et 1A © 00% 101 1g 4| 496)) 88 
ty—4 ecuriti Dp! 10410 ale | 1072232 107 32) 1880! |1012%3 0: Rio d o Sul 88__.___. 1947/F Al 1051 111! 11 10113 1 91 
4%sCo 4s Corp st es. | sz Sale |104 43» 072833] 161| 106%: 22059 e Jenairo 26-98 af te 1 105i4 Sale” Ig 1127 9853 10 
43 25- 25-yr --1946/A © 4 Sale (10 27s| 12 1's 
4K a stock ock.1960 M 8) 2 1044233) 190 Hg O3*as -yr extl 8s sf 8s 101 54g =—«:1058 1lll, 1 
- — 100% S 90! | 1022433 04!" Rotterda _— ve oa o Sale |1003 54) 4 2114 
4s Faatoeman stock 1964 ™M S| 4 Sale |1¢ a2 O47 a3 m (City) exil és. 10012 4 10 10412 106 
r a 10 1100! EI8 ty) e _-1947/A 2 Sale : lle 
ietereeecs: lane & i SAG tl 2] he | 8 ae eh a) ts, Sor ‘age Ions) fo] ge ita 
8 Corp ck._...197 101 -|10153 Feb'26|---- 10012 10 nP ity) sf 8s._._. siJ J 5 Sale {10 106 14 
4s Cor rate stock _Jul; "19713 D 105% 10 T eb'26|----|] 2 2 101g aulo (St Se... ; 10512 4% 610 97 10 
1053 {10114 Jan’ __.|| 10012 10 Ext ate) ext -- 952 MWN Sle 107 110% 5 8 17% 
4s ( porate stock uly 196735 J 934 1063, 1 an’26| - 2 1015 ernal a f sf 8s__1 103!e S 3 1051 104 105 
bas 10: 0: Bla Jan’26\_.... 10034 1011 Seine 8s int 936/53 J s Sale {1021 Sig) 27 b ly 
4% Bok ame stock 1965 3 D > Sale 1¢ an'26 4 1014 (France rects__1 10414 S » 104 103 1 
— 105! 5 105 _..|| 10512 105! Serbs, C ) ext! 7s 950,35 J =4e ale 104! 4] 38 06% 
4% Co porate stock ..1963 M8 a4 10534 105 053s | 4 2 ol2 roats & Slovenes &s 19. 1027 Ss 4 105 101 104! 
, = 105! 534 10514 105 | 3] 105 10% Soisso Slove -1942/3 Ji 8 8 Sale 102! . 4 4 
4% pF an ened stock ..1959 M N| OS's 10534 105% 0514) 1 53g hs ns (City) nes &8_196 881g Ss 212 103! 10214 106 
------ 7 53g Feb’26) || 10453 1051; weden 68--. 2M NI 92i2 Sale | 87 W314] 44)) 1 43 
an Gate =u. — oe | ae Sle 0-year 6s... O2l2 Sz 3 897 Ollg 1041 
“eonnteenetaek JE gi * Ogi - le 105 Exte r 6s__ .1936|M N o*2 § ale 92 O73 81 2 
4% ye ees stock -1957 M N| ; ie 981g} 10|| 97 2 105% | sw rnal loan 54s__._... 1939 J 83 Sal > 9353! 27: 851g 901 
si3& Corsa —"* cen taal 777° 77771 oF 98 i) fee Silane a ; 19 DI 108 Sele (106 841 72|| 91 94° 
acees = oe ‘eb’ ¢ itzerl 20-yr ¢ .1954.M N > < ale 1047, 2, 14 
4%%C orporate stock -1955 MN oe 97! Feb'26|--- -| os Tok rland Govt f 88. .1940 J 10214 Sale s 105 83, 8 
occ f — 7 - , . . a? 3 » 7 fe 18 1 
at Ges on ti “1957 MN, i0di2 Sal ER 6 8 it we Gun Gateanad thin ts 3] 11656 117 11618 10313 04%s 1053 
i 5 104i> Sale |1¢ 3 6Oct’25|---- 9714 97! rondh oan of 191% 46 A O ‘ 17 11612 31g] 35)| 1 4 
3% % on stk_) 1957 MN 2 Sale 104! ct’25} -- 4 M4in jem (Cit 912__1952 N 10316 1033 o'2 1167 i Ollg 10353 
New Yo orporate st lay 1954 M r mice. a | 2 1041e! *2 coos ween ne ruguay (R y) extl 6% 1$| 69 &: 344 10312 10: 3 40 | 11612 
rks € stk_Nov 195 N 1043 2 3| 104l2 Zurich (C epublic 8.1944 Sale 4 037 211 
a wt he ia ae Bs” ie Lot rosta rich (City of) #f Se. ii-iee al lost Sale 100° 6914 15 | 67 104% 
4s OT Tae 3 J) -- . seas ee —<_2)-: | 87% 10832 | Ala Gt Sou Railroad 1945 A O 108!z 109 109 _—s 10 ea, ute 
Canal impt. «5 4 = er 0153 Jan‘26)- 885 a eae Com come ae | 8 Sale 1078 8 
Saar tenes ets = - * 10lls Jan'26}--- z 1018 Ba ‘Alb ry he guar EO gaat _1943'3 ol 1 734 10814) 40 os lll 
Virginia 2-38 prov’t 4348 on suegl sacs ~ 11014 ti tae ty ®s| Alleg & We conv 3}48____- 1928 MN — 10212 1017 ' 71g 110% 
Arg Foreign.Governme “tae S - 10273 Jul al 10 | 110% 11014 Alleg Val est Ist g 4s ------ 1946 AO + te 102 101 s 101%) 11) Wd7 
wer (Nat overnment. “? 3) 64%, . 1082 oeanl. <p 4] Ann Sei od pte og g 4s sonoma AO I 86 | 85 wn a a 8 so 
6s of J Ovt of) 7 * 50° | .---| 76ig Feb ot dia - ----F Atch T g 4s. ...-1942M 8S ao bssoe 20°26 --- { g4 lg 
Ext! sf 6 une 1925 tem 78.1927 F A’ If . eb’25| - - - cooe ©oee op & 8S Fe— aoe July 199. r 92 93 : Oct’25 - lg 85 
- P 134 Sx cD sexe © I Ge 995Q 3| 7612 7! U4 FES BD ones 
Sinking ee yap hang mg 4D 9734 Gale 100ig 1018 SS iy reir. g 48.1995 A O aoe hy | 78 Feb'26 -..- vs 
PR ams mony 68 AA Re a ie ; 977s aa | + by 9834| B 10012 1021, comer gold 4s__July 1995 A Ol .. 2 Sale | 89% 7o% 7| 75% oe 
stine Tres 4... te = | 97! 0012 10215] Registered 3. Daeg RRI 3 189 2 
Australia oon te 0 ae eo coat aoe | oe Sel ii 9575 99 re July 1995 M N| Sain 86 | S58, Feb'24 1 oe Olly 
trian (G July 1 8 88 Sale | 97% oan 9614 | Ne Co s 1909... ....1955 \MN 2 S85l4 841 SS w. 
Belgium sovt) sf 5 1955, a 6g Sale | 8 987g} 60 4 90% ‘onv 48 1905... ____.- 1955 - 82le a'2 851 =. 851s 86 
25- Dienewacl 973g Ss | 88 8 . 95%, YY Conv O.--- 553 D| & .--| 83! o°2 37 841 
20-year yrexts{!7Ksg¢. 943/53 D 102 s Sale | 97! 8 2) 86 4 E g 4s issue of 1910__. 1955 J 4% ____| 87 s Jan’26 2 86! 
2 Sale a 9734| 227 88 fast Ok »of 1910 DD} 584! | 87 Feb’26 he R31 2 
25-year | ae 68¢.1945 3 D 1097 ale 100% 1734) 227 8 I la Div _..1960 3 i. | 85 eb’26 4 83% 
; paasteesce ee 97 S: 4 102 Vig YS tocky M Ist g 48 D} 86 8554 “s S434 
exile f Ge 6\%s_. 1941\F A 1071 Sale 109%, 2 | 64] 1 . Mtn Di -__1928 M i) “"""] 96 871 - 87 
oxtl s f 68 inter rets____- « 2 S ¥ 11010! 7: Wl» 1024, rans-C Vv Ist 48 8} 987 -| 86% yy 5| 8Al 
Extl sf inter rets .1949|M $| ‘§ He Sale |107! 2 72 | 10938 a ( on Short I _...1965 J J 3 99%, 991 8614 2 2 87% 
Bergen (N 7s inter ctfa.___. -- 1955} J 93%4 Sale o: 4 1077s} 51 ag lll‘, ‘al-Ariz Ist & 4 lst 48.19% 87Jlo ie 3 2 993, 831, 861 
"dey 9 anata + 4 8634 Se 9353 94le| 1: a7 * 108%) tae ref 444 583 3] 87% 88 | 8712 Feb’ | 6] 98% 90% 
25-year ay) sf 8s 955'3 D on 4 Sale 86 vet? 139 923, } ePAtiK xv & Cin Div s A.1962™ 7% 88 RR 2 eb’ 26 - 4 90% 
ky KF .--1945|M N 9634 Sale | 96 8712) 251 92% 95 |, nox & Nor ist 43__..1955 8} 95! Sal : a9 | 15 8612 871 
(Ger und 68_ | 11348 96 O73, | 853, 877 AtL&C Nor lat g 5 _1955M Ni § ale | 95! | 15] 8 2 
Berne (C many) 6} 1949|A O 4 Sale {1134 97%| 148 4 8 harl A I g 58_..19 91lo Sale "4 951 8° 90 
it 68... - | 9914 Ss 35% 1 S 951, 974 lst 30-y . lst A 4} 946 J Di li os. ale | 91% 4 19 947, 
Bogota ( ty of) sf 86 ___1950/A O} 87'4 Sale | 99! 14 5 Sly VENTA )-year 58 8 48 _ . 194 )25e ' 9112 s 957, 
Cit ° — O4F 8714 Ss Jd" 4 991+ 9} 1131 115 tlantic C 58 Series B 9443 J3| 96% Sale 103. 3} 901 3 
Bolivia ( y) ext'laf ..1945|M N 714 Sale | 87 9912 2! 4 AtLC : City Ist ec ...-1944 9634 Sale | 96 ec’ 25 4 01% 
Repu 8s. __1945 | 10712 Sale |107 gg | 75 gg 10012] ° tl Coast st cons 48 44.5 3} 1025 ale | 96% 25 ----| -<- 
Sasa as tae “1o47\he 4 oa Guin | oe" 10712| by 136% $37) 10-year powedinw fy appt FF. + a 102% 1028 a 96%, O7% 
7 5-y } at es p+ te, } ; “7 ..b1952 2 s ee Rhle yr § 7 
78 1 U 8. external 68. 1904 MN 9 Sale | 99% A. 43 Sea, ee I ar unified 4% see 2 1930 M . anne Sale =" July’24 -- 5 | 102%4 1031, 
eo t | »'4 Bale P ‘ 5 A ( = ‘ ; Sale 3S ¢ os iat 
een tie By) 105318 Bl “aac Sale (10154 >| a 10 L's Atl Danv ist 45-- *- Get 1952 a oe Oe aoe os | as fae _— 
5: | O22 Se 54) 171 Zig 36! 8 8. . : ast, “saul oa 95 3 | 105! 
Canada es (City) e at).1952|A QO} i 2!2 Sale 91! 1035} 170 2 fy ern rete eee 1948 J Zig Q2l9| 9: 9514! 1 } 4 107 
(Domini xtl 648195 | 107 Se ‘ 923 10 14 104 tl & Yad ist a quar 4s J 75 = 2| 92 pond 1 941 
58. - on of) @ 58_- 55S S| 99% | ale |107 107 || 138| ‘som % | Be _ Yad Ist @ guar 49... - 1948 J 15 678 | 77! 9212 48 | 4 0614 
= el yy! NW r 4s J| 68 A iiie 915g 
10-year 5%48____- 1926|A O| 9 _ 100%) 99% 7 6 1051 10 Balt & Ist gu g 5 ....1949 A O}| 7 6812] 68! 78 s 94% 
5s ORR Seay Sie 1931|A O Ti 934 Sale | 100! 101 | 32 5ig L074 Ohio Ist re “194 78 79 ‘2 69 77\¢ 781 
to dh peat posea al lle 10: s Feb'26 Q714 101 Re g4s8____J 15 3} 106 ‘ 78% 6| 68) : 
cogs tice pee 1929|F A +4 l2 102 |101% »'26|----'1 1 4 1 7 istered uly” 1948 A » wl fl 784 r py] 605, 
-~--+-- RS 242 Ss ‘ Pa i )-ves - ¢ oO 00! 4 5 | 
Cie (Republic ef Be. Ts 1028 Bale it a) a 101% 102s Sekend & ont ‘tin aa Q J oo oo be 10 a a 
oxternal } extl of Se. - “~ J} 10212 103! 0253 1031 165 | 1011, 108 Ist g 5 gen 5s Series A- 933M 8 Ona Gale 89 i 76 39! 2 
20-year 5-year 8 f 88- 1941|F A] 108!q O312)102!2 mel PSS 102% 104 he int ctfs 3 A.1995 J 95% Sale | 95! 9 | 2 4 92% 
aan Mel bg 104 0-year 6s......... D| 95538 SIs 55 583q 
25-year extt 78... -1926)4 © 10212 Sale [10712 ai} 4° 10113 1 Ret ¥ weseeencents: 1948 A O 55g Sale | 95! 9553 202 90 
Chile Mt NS cs fot 1942|M NI if 2!2 Sale [101% 109 31} 1 g 103 of & geri 6s Ser C temp... 1926 103! Sale 951g 9534, 215 44 = 957 
+ APA, AEE S: ge BB AD Ser C te 929 J 3} 103!5 8 10212 5% 215)| 931 ° 
Chinese ge Bk 6%s J ..1946|M N 1 Sale 10019 102 1k 2 4 S&wy mp_.1995 J 3's Sale [102% 10314) 10 97 
(Huk une 30°195 109 Ss 2 101 10 15g 1024, Southw a Sys ref D| 105le 8 244 8) 1021 
Christia: uang Ry 957\3 D «4 Sale |108! 42 <] 4 “s w Div 1 A; of 48.1941 M ble Sale {1 103\4 78 2 104 
na (Os! y) 58_.1951 71g Ss s 4 109 es 1001g 10212 Tol & Cl st 56__- ! MN 80 . 4 rT 102% 1 
30-year slo) sf 8s _1951/3 D 46) ale | 96) o 25 | 108 0 2] Bat Cin Div 1 ...- 1980's Wa) » 106 031, 
we f lo 47 O7: rap i) tle ¢ st ref 4 3} 9948 4, 90% ri 104 
30-year 8 f 6s... ..1945|A O 110 2 47's) 46's 17%) 72) 94% | Beect or & Stur Ist sA.19595 J 9914 Sale | 98! 90% 20!) 8 107 
Colombi ee 19541M $& ian Sale 1110 47 46 ante bd ch Creek Ist gu 38__1989 J 77 Sale | 76 8 99% 298 93, 91% 
Te 95 4 . «4 j Registe gu g 4s + D| 60! 76 98 
eer a ag art )6 14 __1955|M N| ) 10114}101 110 | 7 Sig 45/615 stered i iz A, 77 | 4 
ag a : N| 100 Ss Feb'2 11g 112): seech Cr E ae 63 S| 93% | __| 6214 Feb’: 0 
Guba be (Proy) Arge 54s. 1944 ; 0} 100% Bale “se T00ls a.) 7 101. a dandy ist 4s & 3}48_--.195 a ° 9214 5 | 94 beb'26 Bae a ast 
a 5s of 196 gen 78 - | QR eu : 0 1003 5 gRig LL 3&aNY b Ree ----1951 Oo 80 903, Nov’25 aletentl 93 4 
External 904___. 1942/5 J! 97 s Sale | OS), iy 19] 4 s Bru Air Line Ist 48___. 1944 3 rir v'25 .-- 04 
58 --- Br d 7 Q7lel O7l4 QR7n| 3% » 100! ns & W st 48 eS 90! 77'4 Dee'25 ol] cose 
— eS ia Ser A ++ , al 100 101 ‘ 100 . 975g 6 oe 1uuig Buffalo R Ay ao 48- -- ta : “ 758, Sale 0'6 aa east) ieee, aie 
aria 48.....- Pr Al 98l2 1001} 53, 99 onsol 4 on gold 58. .19% 931, 95 7554 76 coos 807%, Ole 
Czechoslovak ( 1949|F Al 895 1875) 99 =F Ng =k oa 48 5s..1937 M $ 4 95 | 93! | Ol ge 8 90's 
»vak (Re apereyoes 19: | Gig 90%) § Feb’ 26) - - 994, 10U!2 Retard... Le 10016 102 93'2 Jan'26 | 73% 7 
Sink fund epub of) &s 53/3 J) 102128 5) 90l2 Feb'2 -- gui, 100 Burl C red _. _.1957 MN 2102 1102 Shaun 62 
| 2!2 Sale — *b'26 - ly ‘ R«& - fad . 89 Se 4 102 9314 93 
Ext'l sf i 86 Ser B int ctf 1951/A O| 101 ‘ale 102le i 6 ~~ - - Raa v0 21 Canad Nor Ist 5 ee! } Sale | 8S! 2 i 10% ly 
Danish C 74s Ser A 3 1952\|A O} IK Sale |101 si 24 52] 1 oe4 lg} Cans a Sou cons 5s. ___._ 1934 A ‘ _ an a7i, &Y 57 2 102% 
on M Tg atu tua 1945 Jlle Sale 102 45 0054 103 nadian N gu A 5s 4 ) 7'4 Feb'26 871g 90 
Series B unicip 88 A_ AO 98% 8 101 rT >| 10034 1024 5-yes at 44s_Se 1962 A O} 102 _}101! 26 -- | 874 
Denmark sf Ss_- _1946'F A B+ 5g Sale | 98 2 50 4 241 Ce ar gold 4% Sept 15 1954 M 1234 104 103% Feb'’26 ...-| 4 87% 
. af yg 1108 . a9 17 10012 102!\e nadian N 748 Feb 15 . - s Q3le ¢ a4 104 *2 1004 10 
20-year external #f 88. “1946|/F Aj 1104 8 yagl110%4 ALL | 70 | 95% 99% 20-year ¢ orth deb 5 1930 F Al 98% O414) 94 | 7 1027 1M 
Dominic Ge... hi -1945)A O '4 Sale |110 + 21 11015 1 to 10- year s f deb 6 sf7s..1940J5 D 987, Sale | 98% 94% 21 3 104 
pes oneal oA ‘on “Adm si toa 4 J| 103% Sale a Octal 24 110 . aie ont: fens 15 ao. . 4 ive — 115'4 116 om oon ~ 
utch East iistr 5\%a. : ) A’ 1013 Sale |102%,4 1033, b> t Carb & St iy 4% deb 35 A 97° Sale |117!2 ' 22) 1147, 8 
40-year 6 Indies extl 6s _19422|iM 8S 9S 4 Px 1103 Fet _- 29 | 102% 1033 Caro Ce 1aw Ist gold a stock. J J ast 974 97 ad 17ie 14. 117 ig 117% 
30-ye. ~ eae --- 1947 3 J 104! Sule 9734 ° | rT "4 41 Caro C nt Ist con g 4 _1932™ 8 } <"4 Sale | 81! 97'4 58 118% 
Bie ee Sa |e tel | ae Beet eetaame! I cl ade 
ench R 5 48 ER o S 10212 S 2 1104'g = 10412 28 | 104 105! Cart & is Ser A 38 3 Db} 10 -...| 82!2 Jan’: BD cecell se 2 
seiner Devine 8 al ets obs 1h, tt oe Sarat -imtd oe A le a8 oo) ae i 
oxternal 7 — 7368. ory yr 102 Sale 214 10219) 2 10112 108! ent Ne > Ist g 4s___1¢ po} 8 Ct e [10753 Af 102 oat 
Finnish 7s of 1924... 1941|3 D 9 Sale |101!2 212) 27| 102 10: 210 w Eng Ist .--  S | 85 ....| 8! 8 29, 10375 
Mun I yee... 194° 99 Sale ig 103 | 1 102 103% entral Ohi gu 4s. Dj} 80! Ss * 7g Feb'2 10753 108 
External n6%8A “1949'\J D891 ale G81 on 50 | 100% 103! Gentrat iio Reorg 4 "1961 3 Ji 7 sg Sale | 80! ea 817 ly 
Finla rnal 6 }¢s Series _..-1954)/A O ot 2 Sale 89 , Gig} 255 : Sle Cc of Ga Ist 2 Ks. 1930 M | 7012 Sale 70)le 82! 4 7g 88g 
oe Nts B---- ase 8 Ol sale | 91 mal at ao, 91 pn id Go cpipas Fal 104 Sale 97% od si\| 68” 73 
G ext! 68_--.-- sl} 91 Sale | { 913 +} +] ranpamrapeaietngs Sale rt'25 - ‘ 
G ~~ external i. 1950 m > oe Sale 7 Yiig) 11 90 «(Yale 10-year pone ~------ 1945 MN) 102 — 106 104 s-sll <0 . 
Gt Brit & Ire phn Ay gah iga0/A © A. Sale | 96 a il & se east Oe 5 60 Ser I ‘Fain 1630 3 D ost 3 |iois 103ie) 2) Loge 104 
, 78 ns )2lo Ss : Y7le a s 4 i . Ser » 10: ; ae 5g Feb’26 21 
cr fca is hat Scag baie Rae (101% 10g!) $03 01 ss] Chat i mmr eas tat 2 Wai saie tog 0s 38 1 100 
reater Pr 5s... - 37) 10416 —. B 3 067. we 101% 202 Mobile div Ist g 5a 1951 D| 87 334) 104 iL ‘ 38! 1021 
Greek G ague 7Ks_...... 1929, F A 1] Slo Sale 104!2 +h 154 9 ‘ «6 Cent e Division 58 g& 58.1946 a a a _..| B7le . y4l4 ll 2 1041, 
—_ Gann ae Fa oy ae 07% ee 11813 1m 125 ete seals Gone OS Pe Oe coll g 58. - 1968 J 3) wr “|100 — teen ve =“ Otis 
ungary (K s eet +44 WF 854, pale 97 09 #5 | 1174 119 Registe gen gold 5 937M N| 984 “"""1 99 Dee’: 5 ..-- 2 
Ind Bank ingd of) 8 f 7 -1952/A @, 97 86%) 85% 86! 56 | 93% Cent P red... bs..1987 3 J) 1 4 D9lg) 987 c'25 -- so-2 ---- 
Sale | 97 os 3 99 ne let cel oe a an J} 109 ‘ 8 Feb'26 — 
Italy (Ki of Japan 6% 7 48. 1944 Al 96 Sale 97 97 2) 32 g5i5 87 Mt st ref gu __.k1987 Q 10934! 109! 7°26... i> iicmaiaaa 
. Sale 4 | Mtge gu z 4s é J) 108! ‘ 8 1091 - 983g 
Japan ngd of) ext'l 9te81927/\F A lt ? sale 953 : 7% 42 Sig S712 . ar gold 3 __..1949 F | 4 109 |108% F 9g i 987s 
Son ta £ loan sade "1981/3 D a a 99% Bo, Bi 95% + fr | mes dh L Ly 5 _k1929 J oI one Sale 887s Feb'26 a os i io 
| tent hd dE “1931/3 J, 86% Sale 9412 Oly 22) gga, 1007 py “T1954 AO; 87% 971g] 96% Na) 40) 887 he 
Lyons (C Development 68. 1954'F A aa Sale | 855 Y4l2 1050 54 81 Ch on & Savanneh 7s. 1960 F j 73, 8. 88 9714 16 7e lle 
it nt 68. 937, Sz 8 RGle| 6 o4 Y4 dy es & Ohi annah 7 Al 99 Ss 88 
Marseil! y of) 15-year 6s. 1953 M 8 8810 ale | 93's ty 52) gs Ist lo fund & im s_..1936 3 J| 116 Sale | 98! il 8 9714 
M es (City of) 1 _1934\M N 9 887%) SS8l2 o4 465 ons s7 consol gold apt 58.1929 J 161g ____}1l: . 99 363 7% 88 
ee etait sae pee MN as boiz, 8412 4 | 30 -* a one ; 58..--..-. 1939 M ‘ too 100% i008 4 Bie U71_ 90% 
Mexico (U sft4s te MN 29% ale | 8414 5%| 37) §28 4 — gold 4%s........ 1939 MN 4 103%) 1024 ii il] som 101” 
8) extl 5s of 99 £- 1943). 9% 35 | 30 8512) 63 mm Se Registered............ 1992 MS! 92% Sa tc wae sail cae oe 
fiotng Sot Ge inds|~ 32 Sh ao) 3] got a pyr con ga SE 3 bai Sale| ta oe 10a 104 
Asse large....... 45\----, 36!2 a. 42)2 : 3 conv secured { . 1930 F gp ae ori 90! . 3| ow oa” 
Aanating |) eeepemnen ie 3612 3712) 3412 ¥eb'36)- i] jo rt ote’ 2 aes 5a_.1946 A S sae Sale os, July a5 = 92 «(04 
‘Amenting 4 of 1904......1954J OB 228 --- 40% Jan’ 2: 128 | 34! i. 43 hrm P howe lst g 58... .1940 AO ig Bale [1252 sana anes we a 
Amenting 4s of 1904. - 543 OB 22% 234 3712 May’25} -- -|| 37% 40% epg oogfercy .-.--ies 2 “eat, °°°°) alte {idl 2903)) 194 * 
kapenting 46 email. -- | - 2314 Sale | 2212 an’26|....\| afte 37 as annael aula 4 g4s__. | s1 85 Dec’25'.... 130 1 
Agsenti of 1910... cecclscee’ “--0 e | 22)2 233 -=-| 271 2714 Warm 1 gold 4s. _..1989 3 Jj 86! 5 | 83 Oct’ D ---- 30 
a oa 1910 pacneocess J 2412 Sale 2314 Aug’26 a0 a21e Qui. Chic & a cis. i988 3 Ji 837. Sale | 86's Ty en Necrtpdih ae sd 
Treas 68 of 1910 email... _|..-- 26%, Ss e | 2553 Oct'25 ers hatg2tas 2 Certif 4 on RR ref g 3s ..1941™ 8 3's 87 S4a 7; 85% oo-0 
Small ots! assent (ange) "33 “I2) 248 Bale 2555  26%| 98 agen ep stmpd Apr 1 -- 1949 A @ oe ° mak 98% an... = S7% 
Montevideo 78_----_--- = \ A te 26%) all 2 32% Ratiway oe ha int|....) - Kale | 67! 68%! 7il| | s Sis 
Norway NEN Pi 5lo! 43.“ Feb’: | 72]| 23% 291, Ctt rst lien 3%8___ - 1950 ~~") 65 6% 62% N S| 71 65. 68% 
20- 20-year ext! 68 72221952 3 D - =--- 4lie 0'26|--- -| , 21 Chi ‘8 dep Jan '23 s_...1950 3 >4 67% 66 Nov'26 -. 6875 
20-year external 6s....-- 1902 FA 101 * Gale — SS lw 3 7 had he he oS a) oe.) J| 5612 Sale | 54 675y| 19'| oa” 6 
ytd external 68... __- 1944 F A 101 Sale |100% 1017 32|| 96 100 Nebras Division 43. 348.1949, 5 J mae goat 51 lg 5612) 630) HH 67 
year sf 5s temp.____ 1962A 0 1¢ Sale {101 1%} 851] 1 ) raska Extension 4s... i949 J 3 412 Sale | 84! 54%| 19 % 57% 
= p....1965 V2 Sal 101%| 6 0014 102 Registered n 48_..1 9214 Sa 2 «848 (|| 61 56 
£. aDue J 3D 96% Sale 101% 101% 1 102 Cac 4........... --1927 MN 997 omen 92'8 gate 141 R3% i 
mo. bDeo day. 8 Deo bi 0” ‘orl auell ‘95 7% cue Cite 4 eet | on ale | 8% oon| aii] som ine. 
e Aug. pD 5 97s “ity & Conn Rys 5e__. 1971 F 9i's Sale| 91'4 BSept'26 - - - 9644 100 
ue Nov Rys 58 Al 104 Sa Olly 92 ae 2 
. # Option sale “71927 AO} 50% § le 103% 1040. 16 a a 
. Sale 50 } 32 1 
~ 5llg 24 = = 
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BONDS i ¢s Price Week's | Range BONDS | 3!) Price Week's = Range 
N. Y.8STOCK EXCHANGE |} 3b) Friday, Rangeor | #38 Since N.Y.STOCK EXCHANGE | $f] Friday Range or es Stnce 
Week Ended March 5 —a| March 5. | Last Sale BA Jan. 1 Week Ended March 5 |} £2} March 5. | Last Sale aA Jan. 1 
ee ~ EL AR: DEB ES a -'———___—_ 
| Bid Ask Lou High N Low High | Bid Ask} Low High No. Low Hb 
Chicago & Fas: Ill ls 68 19341A O: 106 10612 Jan'26 ...-)| 106!2 10612] Erie & Pitts gug 3%s B_- 1940/5 J SS | 88 85 2; 86 88 
C&EIl! RR (mew co) gen 58 1951|M N 75\4 Sale 731 7612 252)| 723) 782 Series © a - al . - 5] | $453 Aug’25 __- ll ene w2ene 
Chic & Erie iat gold fe 1982|M NW) 102%, 102), Feb'26 10153 102!'2] Pla Cent & Penn ist ext g 5s 30/3 J| 99% 10019) 99te V9l2 1); 9912 100 
Chicago Great West lat 48..1959|M §| 66 Sale 64's 67'4) 335 64\— 68s Consol gold 5s 94313 J| 100% 102 |100!, Feb’26 _- 9S'4 1005 
Chic Ind & (Loulsv—Ret 68-1947/J 3) 110% Lli% Feb'26 -|| 1115 111%] Florida East Coast Ist 4! 195913 D| 96's Sale | 96 9744 32) G54 97% 
Refunding gold 5s --1947)5 3) 100 10] Feb'26 || 101 10112 Ist & ref 5s Series A 1974)M S| 97% Sale | 9712 98 94 | O7lg 90% 
Refunding 48 Series C 194713 J 5 0 | 8 Jan'26 I] 7952 80 Fila West & Nor 7s Series A__19341M_N ie MOC et sess sans. eee 
Genera! 58 A ---1966/MEN) 95's | 95's 95% si} 92 5% | Fonda Joins & Glov 4%s 1952iIM Ni 60 6353) 60 6012 13 59% 647% 
Genera! fe B -May 1966\J J) 107 Sale (106 107's| 33)) 10314 107'4 | Fort St U Dp ¢ oO lst g4%s- mild J ov OO Dee’25 .. eg ee 
Ind & Louleviile let gu 46.1956\53 J 79%, 82 | 79% Feb'26 79% 79341 Ft W & Den istg@5 48 196 \J BD) 105%, 10 Jan'26 103 105', 
Chic Ind & Sou 5)-year 48 .1956/3 J R7\ ly Feb'26 | 89% 9Ol2] Ft Worth & RioGr Ist g 4s 2815 J if} Jie OT Feb'26 YV6le 97% 
Chic LS & Fast let 4%48_--1969/3 DD) 94% 96 9414 Nov'25 ye Frem Eik & Mo Val ist 6s 331A O| 108 108 Feb'26 107 108% 
CM & Puget Sd ist gu 4a...1940/9 J 47 410) ] Feb'26 50%, 524%1GHA&SAM &P Ist 5a ISZIIMEN| 100!2 LO1Ll, 100 Feb’ 26 10012 100%, 
Certificates of deposit... ... 49%) 51 Feb'26 5114 52le 2d extens 5s guar 1931)J J) 10 101 |1004, Feb'26 1} 100%g 101 
ChaM&S8StPgeng4sSerA.el989 J J 82 Sal 2 KY 18\| 81% 83 Galv Hous & Hend 1st 5s M32\A O 4 5 44 9415 l 93\2 95 
General gold 4%s Ser b.-61989'J J 70 7] 7 21|| 70% 711g] Genesee River Ist sf 5s 15713 J) 105g Sale 105 10514 24) 10414 106 
n 448 Series ( May 1089.J j 90 } | ] ) 10|'| QO% 921 Ga & AlaR at cons 5a o1945iJ j y 71 9 71o _. O68 ¥712 
Gen & ref Series A 4%8.-C2014;A O Glo ) 49 ) 731] 19% 53%,1Ga Caro & r lst gu @ 5a 12913 J) 1000's Sale 100! 1001s 3 100\, 100%, 
Certificates of “3-7 ee 49 Sale | 48 (7 32 {8 53le] Georgia Midiand ist 3s MAIA O 7U 71 71 71 1 63 72% 
Gen ref conv Ser BI ZOi4 ¥ A 45% Sale | 45 51 36} 4% 5341GrR & lext lstguge4%s 4 |J 5 95le 97 “7 Feb'26' _. ¥5%, 97 
Certifieutes of det post 4% Sale 4 50 $5 17 53 Grand Trunk of (an deb 78_1940;A OF 115 Saie 115 115% ll 114%, 116 
let sec 6s._.....--------1935)J J} 10312 Sale |102 I { 11 1027's 106 15 vearesf 6s 19346|M §& 107 Sale 107 L074 25. | 106% 1075 
Debenture 414 . 1932\3 D 45 Sale 4% M, 118 15's 53521 Great Nor gen 7s Series A ees | 3 llilz Sale 111% 1125 202)! 109% 113 
Certificates a “deposit 1* 1874! 47 O's Z21\| 47%, 53%, Registered | 5 | 112', Feb’26 1i2'4 112% 
Debenture 4s 1925,3 D 48% Sale | 477% } 182 | 47%, 5Sle Ist & ref 4a Series A i06i | J 93'x Sale U3 95 5 Y3'4 95 
Certificates of deposit. __ | 45!9 Sale | 47 $9 u4 4712 53 General 5 ‘43 Series B 1952)3 J| 104!2 Sale 1041, 1444 39 =: 10255 105 
25-year deben ure 48 1934 J J 49'\4 Sale 49 14 2 $4 53% General 5a Series ( 197413 J 9Yle Sale "99 99% 192 U7, ORS, 
Certificates of deposit 4% 197%! 4% 19 ) 18le 53 Green bay & West de b etfs A _.| Feb 75 SU 79, Feb'26 7Sl2 794 
Chic & Mo Riv Div 50 1927,\3 J "9g 99 | 99 ”"y 6 GSlg 90% Debentures ctfs Feb 164; 17 16 17 17 i6 194, 
Chic & N’weat Ext4e_._1856-1926\F A 09%, 997%! 99 Feb’ 2¢ 99%, 99s | Greenbrier Ry Ist gu 4s_- 1940;|M N Slo S8% Jan'26 S84, BS4, 
Registered ..-1886-1926 F A 99lo 99 99 Jan'’26 99% 992i Gulf Mob & Nor lst 5s 1950;}A O 10312 104) 1045 10344 28 10314 104% 
Genera! go!ld 34a_.-.-- 1987,|M WN 76 7Slo 7% Feb'26 > 745 7S'21 Gulf & SI istref&te 5a b195213 J 1044, 105le 1044 1043, 3 104 105 
Registered _...----- : 1Q | | 72!2 July'25 . — Harlem R & Pt Ches Ist 4s_ 1954|IM N= 865s 86i, Feb'26 8435, 464 
General 48_.....--------1987|)M N, 87's 874) 874, 87%, 10 555, 88!21 Hocking Val Ist cons g 44s 19991 J 5 3 Sale , 92le 93 | 7 13g O34 
Stamped 48 cae 1987|M N 87'g S88lel 88 Feb’ 26 B55, #8 Revistered : 19991) J SH! 90le May'25 othe 2ake 
Genera! fa stamped 1987 MN 106 106 106 7} 104 107 HWa& TC ist g int guar 1937'\3 J LOO, 1021, 1011, Feb'26 1O1\4 101% 
Sinking fund 68.....1!1879-1929 A O} 104 )105% Feb'26 104 «105% | Houston Belt & Term 1st 58_1937|/J 3 95le 98 GS!e Feb'26 E V6le VBle 
Registered __...--- - JA QO} 103% 1041211034, Feb'26 103% 15% | Houston E & W Tex Ist@ 5s_1933,;M N 100 ; 1000's Oct'25 eS ee 
Sinking fund 5a.---- 1879-1929 A O| 100% 102 {102 Feb'26 10012 102 Ist guar 5s red 1933\M N 100 1) Feb’26 _| 100 100 
Registered .---1879-1929 A O '100!le Jan'26 10012 10012. Housatonie Ry cons g 5s 1937;|M N G6 10 951 Feb'26 G5'1_ D5l, 
Sinking fund deb 58..----1933 MN; 1005, 101% 100!6 Feb'26 100 10114) Hud & Manhat 59 Series A__1957/F A 94's Sale 93 9412 196 2'g O54 
Registered peess IMN 100', Dee'25 es tee a Registered FA Y1l4 June 25 asain. acditien 
10-year secured 78 ¢- - 1930'3 D! 107% Sale 107% 1077%% $8 | 107 108 Adjustment Income 5a I957;|A O 78 Sale . 76 9 | 338 754 82 
15 aaee sovenee S200 1936 MAS) 112', 112%, 112! J12), 496 | 1114113 Illinois Central lst gold 4s i951|3 J 0.548 93 Feb'26 ~ 92% V93lz 
let & ref gz 58 ‘May 2037\5 D) 102 Sale ,100 102 16 99% 102 Registered .1951\3 J R7le 93% July'25) ance ene 
Chie R I & P—Rathway gen 481988 3 Jj 85l2 Sule | 85le &6 6 85 87 Ist gold 3%a_.__.....- ..1951138 J 825 84 Feb'26 : B3\4 84 
Registered . 3 Ji 83 Nov'25 . sale Registered . - £ 79 8419 82%, Jan’26/_._~ see. anne 
Refunding gold 48 1934 A ©) 88% Sale | 87 89 202 S7le 8Ole Extended Ist gold 34s 1951;:A O 79 8.5 Jan'26 R3\g RBlg 
Registered AO | SS Jan'26 SSiq B51, ist gold 39 sterling 1951 MS 7i 71 Feb’ 26 71 71 
Chic 8t. L & N O gold 5s. - 1951 )\5 D) 103% 107 104 Feb'26 104 105)2 Collateral trust gold 48 1952, A O SSle Sale RSlo XSlo 3 8812 8U5s 
Registered __._..-.-..-- J Di 10! 102', June’26 and Registered iAO 8&4 873, 864, Nov'26 ‘ — 
Gold 3s 195i 3 Dj 78% 8112) 78lo Feb'26 782 78); 2 Ist refunding 4s 1955 MN 3% Salk 4) 344 907. 93 
Memphis Div ist = --1951'J D S5%— 8645! 87 Jan'26 87 87 Purchased lines 34s 1952.5 J Sil y 8 Feb'26 Bi5, 83% 
CRtLa& P ist consg! --1932 A O} 101% 102 Feb'26 101% 102 Registered : i 77 B4i, July’26 Ds ee 
Chic St P M & © cons 6s --1930 3 D| 102% 104 |10412 Feb'26 104 10412] Collateral trust gold 48-..1953,MN 851; 86 85 86%, 19; 85 87 
Cons 65 reduced to 3448-..1930 3 D) gi! | 934, Oct’26 . Registered 3 ‘ 7 MON K 25g g3 Dee'25 pe a 
Debenture fe......-..--- 1930 M 8) 100) Sale | 991, 100 23 98), 4 100 Refunding 58 _..1955|IM NW 106 1 655 1065s 5 | 105% 1065, 
Stamped .....-.------ -- ---| 100 Sale | 99% 100 | 13 9Slg 100 15-year secured 5s 1934/3 J 10314 Sale 1525 10314 44} 102), 164 
Chic T H & So East Ist 53-.1960 J DB) 87% Sule | 871Io KS34 10 87 90 15-year secured 6448 g@__..1936,J 3 112% 113 113 113 | 19 lillg 11312 
Inc gu 58. Dec 11960 M 8! 70 81 785 81 28 78% 81% Cairo “ridge gold 48 1950 J O 91 Q2 i, Jan'26 | 90% 90% 
Chic Un Sta’! D jet gu4%sA.1963 39 J 94'5 Sale | 941g Ale 6 94's 95's Litehfield Div Ist gold 38_1951/3 J 73le 74 Jan’26 74 74 
Ist 5e Series ib --- 1963,)5 J] 102% Sale [1025 103 21 1025, 103'4 Loulav Div & Term g 3%e1953\J J 831, 813, Ria, 1 80%, 81% 
Guaranteed g 56_..------1944'J DB} 100% Sale {100 102 28} 100 1024 Omaha Div ls gold 3s 1951/F A’ 73le 73 73le2 1} 73!2 73% 
lst 6%e Series C....----19H3'/J3 3) 116 11738'117% 1171s 18] 117 i182 S Louls Div & Termg 38.1951.J 3 70 74 Feb'26 74\4 74% 
Chie & West Ind gen g 68.-71932 QM] 105!9 106le 105!, Jan'26 105'4 1054 Gold 3%s 1951'\0 J 78 82 Jan'26 R2in B2% 
Conso! 50-year 48_.-.--.-- 19523 J} 83% Sale | 83 84, Sl 51 85 Springfield Div Is g 3448-1951 3 J, 80 S2ig Feb'26 21g 821g 
let ref 56448 eer A_....---1962 M $/] 103 Sale )1027%% 1034 Sl }+10012 1032 Western Lines Ist g 4s 1951'F A R85. Ro. Feb'26 89%, 80%, 
Choe Okla & Gulf cons 58. - “1952 MEN! 102), 102% Jan'26 1025 103'2 Revistered 1951.F A 84 Aug’ 26 Ppa: eee 
Cin H & D 2d gold 48 1937'3 Ji 96 98 | 96 06 1 96 96% 1 1 Central & Chie St L& N O— | | 
CISt L&C latg 46..-Aug 1936Q Fl] 9% 941, Feb'26 93% DA's Joint ist ref 58 Series A_..1963 J D) 100l2 Sale 99i2 101 64 | Blo 101% 
Registered _- ---- AUR 1936.Q F) 925% 9312) 921, Dee'25 ---- ----] Ind Bloom & West Ist ext 48.1940 A +) 90% 95 881, Aug’25 __ osu: an 
Cin Leb & Nor gu 488 1942 MN 8944 90 Jan'26 | 8912 90 Ind Il! & lowa lat g 4a : 1950,J J Y1% 93 901%, Feb'26 89%, 91% 
Cin 8 & Cl cons Ist g 58 1928 J J) 1O0', LOL |10012 ~~ 10012 1 | 100%, 100'2 1 Ind Union Ry gen 58 Ser A_.1965,3 J) 100% 102!9 Feb'26 10053 10212 
Cleve Cin Ch & St L gen 48 1993 J Dl S5le 86H | B5le 852 3 85 85% Gen & ref 5a Series B___..1965 J Jj 1007 100% Jan'26 1007, 1LO0U% 
20-year deb 4'48...-..-- 1931/3 J} 98, 99 | 98 OSlo 2 9714 99 TInt & Grt Nor Ist 6sSer A_.1952J J 103 Sale 103 105 45] 103 105% 
General 5s Series B.----. 1993 3 D| 1027 103%, 102% Feb'26 102% 102%, Adjustment 6a Series A__1952 Apri 72!2 Sale 71 72'e 111 71 737 
Ref & impt 6 Series A-- 19293 3] 103 Sale 101% 103 24 10144 103'2 NN _ April 74%, Dee'25 . eientn,: tenn 
Ge Series C...-...-.--- 1941 3 J) 106 107. Feb'26 106. 107 [Int Rys Cent Amer Ist 53-..1972 M N| 76% 77  76le 77 19] 7612 78lg 
6a Series D_- ----1961 J J} 100's Sale | 99% 101 30 | 90%, 102 lowa Central Ist gold 58__..1938 J D| 6312 Sale 631s 64 | 15 63 655, 
Cairo Div Ist gold 48... 1939 3 Ji 90%, | 91 Feb'26 91 Gilg Certs of Deposit._..__ ; _.| 60lg 615s 62 6312 2 60% 65 
Cin W & M Div ist @48..1991. J J} 825% 85 | 83 Feb'26 8134 BS'4 Refunding gold 4s_- 1951 M SS; 22's Sale 22 22!2 84 Ql, 235 
St L Div Ist coll tr@@48.-1990 MN) 841, 85!2 Feb'26 S2!g° 82) James Frank & Clear Ist 48.1959 J Dj) 877%, Q90lz 89l2 Feb'26 885, 89l2 
Registered .......--- ----MWN 83!4 Feb'26 8314 834] Kaa & GR 18° gu g 5e_- 1938 J J! 100% _. = |g RR Breer 
Spr & (ol Div ist g 48 1940 M S| §8l»o 89 Feb'26 | gy ov Kan & M Ist zug 4s___. 1990 A O| 83 83 Jan'26 __. 83 83 
W W Val Div ist g4s_...1940 J 3) 88 87%, Jan'26 || 873, 874% 2d 20-year 5s__- 1927 J 3} 100lg 1001s 100g 1U01g 51 100!g 101% 
CCC &1 gen cons 4 68__..1934 3 J 107!2 10734, Jan'26 107% 107%] KC FL S& & M cons g 6s 1928 MN! 1025, Sale 1024 1021s 3] 100! 103% 
Clev Lor & W con !st g 58..1933 A O| 101% 101!g Jan'26 10lly 10l!2]}K C FtS & M Ry refg 4s_..1936 A O| 91 Sale 90 91%5 139 BGlg G1% 
Cl & Mar ist gu g4 Ma -19835 MN 96', 994%, 9658 96% l 96% S6%1K C&MRA&«B Ist gu 53__.1929A 0) 9934 - 98% 9958 9 98% 99% 
Cleve & Mabon Val ¢ 5s- 1938 3 J) O9l, 985, Dee'25 | area Kansas ('i'y Sou ist gold 38_1950 A O| 75 Sale 74%, 76 49 74 76 
Cl & P gen gu 448 Ser a 1942 3 J} 101! 99 May’25 anat gous Pef & impt 58____.__Apr 1950 J J] 95% Sale 4 1e 96 92 93% 9712 
Beries (' 3448_...--.-- ---1948 MN] 815, 8&5 85le Sept'25 | ---- ----] Kansas City Term ist 48._..1960 J J) 85 Sale 8&5 85le 118 85 8612 
Series D 3%8.-.-.--.---- -1950 F Al 81% 853; 83% Nov'25!__..]| .... ---- Kentucky Central gold 48..1987J 3) S4% - 87 Feb'26 _. SA 87 
Cleve Shor Line Ist gu 4448 1961 A O GSle Sle 9S8lo l 97% 95%) Kentucky & Ind Term 4%s_1961 3 J. 89s .. S82le Slle 2 B2'2 83lg 
Cleve Union Term 5448 1972 A O} 105% 10614 106 10612; 15) 105!2 108 | Knoxville & Ohio Ist g68...1925 3 J - 100 June’25 _. een saat 
lst 8 f 5a Ser B_..--.---.1973 A O} 10210 Sale 102 10244| 11) 100% 103%] Lake Erie & Weat Ist g 58..1937 3 J) 100 LOL4 109% 1007 3} 10012 101% 
Coal Kiver Ry Ist gu 48..-.1945 3 D) 86 873, 86% Feb'26 _- 86%, 87% Oe  & “2S cosa 19413 3) 100) 1locle 100 110 )3g 6 | 98% 100% 
Colorado & South Ist @ 48.1929 F A) 991; Sale 9814 99'4| 36) 98% 99's] Lake Shore gold 3%s_.....1997 3 D, 814 Sale 80 Siz 7] 7853 8lle 
Refunding & exten 4}48..1935M N| 961; Sale 9614 96), 8; Q5lg 962 SS gore 1997 3 D| 79 _| 79 79 1 7 2 
Col & HV iat ext g 45...--. 1945 A QO) 87 871, Jan'26'....| 87g 87s Debenture gold 48._____- 1928 M S| 98% Sale | 98a 9854 84] 98%, 99 
Col & Tol Ist ext 48......-.1955 F Al 861; 90 8414 Apr’'25'...-|  ... -.-- 25-year gold 4g__....____. 1931 M N| 96% Sale | 965, 97, 68 om om 
Conn & Passum Riv ist 486..1943 AO} g2 82!2 Jan’26...-| 81 8212 Registered_..._..____. 1931 M N/ ' 96 Dec'25 __. pane mand 
Cuba RR jst 50-year 5ag...1952 J 3} Qi 9lio QI 91ig° 36, 88% 92 [Leh Vol Harbor Term 58__.1954 F A| 103% . 103% 104 | 3| 102 104 
tet rel 748. ....ccccccee 1936 J D) 106% Sale ,1067, 107 | 30} 105 107 Leh Val N Y lst eug4%s_.1940 J J] OSs .| 983, Feb'26/___. V5l2 98% 
Cuba Northern Ry Ist 66...1066J J] 9512 Sale | Q5le 9612) 29)| 2\4 96% Io enc 19405 JS} ___- -| 9312 Dee’26|____| ys 
Day & Mich Ist cons 4348---1931 3 J} 98!, 984 Feb'26. 9773 988 Lehigh Val (Pa) cons g 48.2003 M N _| 83 835, 5 R255 4 
Del & Hudscn ist & ref 4e_..1943 MN} 92 Sale | G15e 92 58|| 905% 93 FREE MN _. | 80 Feb’26|__ 80) BU% 
30-year conv 58......... 1935 A ©} 10912 Sale |108!2 111%] 377]| 1OSl2 115 General cons 443.......2003M N| 93 Sale | 93 9312} 60] 92 Aly 
epee 6560. ....<.2-00- 1937 M N/ 103 Sale |1027 103! 17|| 102% 1043, Lehigh Va! RR gen 58 Sertes_ 2003 M N/ 10112 Sale |101le 102!s 13\} 100% 102%, 
10-year secured 7e__-_-_ ~~ 1930 3 D 106!2 10712 10S', Feb'26 | 108 110 Leh V Term Ry Ist gu g 58__1941 A O} 1031; 104 Feb'26|____|] 1021, 104 
D RR & Badge Ist gu4s2_..1938 F Al 937% 9510) G41, Feb'26) | 9414 S44l Leh & N Y iat guar gold 48.1945 M $| 8&9 90 | 905g Feb'26!____|] 8853 905: 
Den & RK G— Ist cons g 48..1946 J J) 87%, Sale | 865% 88 37 S54 88% Lex & East Is* 50-yr 58 gu..1965 A O} 106 = 10714'10653 107 | = 15)] 1LO5tg 10753 
Consol gold 4'8_._.---- 1936 J J) 90%, 911s} 903, 903, 51} 89 91s] LitueMiami4s...... 1952 MN) 847% ____| 8712 Jan'26|____|] 8453 87g 
Improvement gold 58._..1928 3 D) Q8lo 9844) GS 984,45 96 98 98's | Long Dock consol g 68_..._1935 A O| 10 ig . 110919 Feb'26|__ "| 109 1091, 
Den & Kk G West gen 58. Aug 1955 MN| 66l2 Sale | 641, 671 391) 6414 704] Long Isid Ist con gold 58. h1931 Q J] 100% _. 100le Feb'26)_.__}| 100%, 10012 
Des M & Ft D Is: gu 4s 1935.3 J) 44 47 | 44 Feb'25 44 47)2 ist consol gold 4a... __- hi931Q Ji GAle -| 9412 Feb’'26)____|} 412 95 
Temporary ctfs of deposit... __)___. 2 451s] 46 Feb’26j.. . - 44 47 General gold 48 _____ .--1938 J Dj 90% - 907% 91 14 90% 91 
Des Plaines Val lat 44%8.___1947 MN 934, 93!e Feb'25/__. tin amis Gold 4a i aperee 1932 3 D| 923, _| 9315 Aug’25|____ Ri OS 
Det & Mack—ist lien g 48_.1995)3 D| 70 72 70 70 2 70 70 Unified wold 48__.......1949M™ Si B&5lx 845, Jan'26,.___|| 84% R44 
Gold 48...--.......-... 1995'3 Di 65 70 | 65 65 2}} 65 65 Debenture wold Sa... ___. 1934 3 D| 98% | 991g Feb'26|/____|| 97% 90% 
Det Riv Tun 44s8_....___. 1961M N] 95 9512] 95%, 96 25 04%, U614 20-year p m deb 5a_____. 1937M N| 95 Q95le! Q5le Y5le2 5 95 9612 
Du! Missabe & Nor gen 58..1941/3 J} 102%, 103 Oct’25}_- seach Guer refunding gold 48__.1949 M 8} 855s 8610! 85% 86'2, 18] 85 86% 
Du! & Iron Range Ist 58.._.1937!A ©] 101s Sale |101!s 101 ix 6)| 101) 10.2% Nor Sh B Ist con g gu 58.01932 Q J} 100!y 1005, 10014 100%4| 11} 100 100% 
Dul Sou Shore & At! g 58...1937)3 J] 871, 875s] 87 87 5|| 85 87 | Louisiana & Ark let g 58...1927M $| 100 10010/100 100's} 18) 100 101 
East Ry Minn Nor Div lat 4s "48/A O| 905 92 90's Dee'25 ‘ ---- ----| Lou & Jeff Bdge Co gu g 48..1945 M s| 87 8712| 891g Feb'26]____| 865, 801g 
East Tenn reorg tien g 58__.1938 Mm 8 ; 100 Feb'26) . _ _- 997%, 100 Loulsville & Nashville 5e.._1937M NI 1021 10216 10212 2) 102'2 104 
East T Va & Ga Div g 58...1930 J 3] 100% Sale |1007 101 1}| 100% 101 Unified gold 43___. ...1940)3 3} 94% Sale | 941g 9453, 35 9314 95 
Cons Ist gold 58..--..... 1956 MM) ____ 10312 Feb'26} _- 102'4 105'2] Collateral trust gold 5¢.._1931|M WN] 100%4 10214/102 102 5| 101 104 
Elgin Joliet & East Is' g 53__194) \m N] 10214 105 [102% Feb’26/____]] 101% 102% 10-year secured 7s.___.__ 1930 iM N| 10534 106 | 105% 106 24'| 105%, 107 
El Paso & S W ist 58... ___. 1965/A O] 102% _.__|103 Feb'26|__ 102% 103's] 1st refund 5 8 Series A__2003|/A ol 1077% 1087/1087, 109%! 7/|| 107 110% 
Erte Ist conse! gold 7s ext_.1930|M $] 107!< 1074/1075. 10744) 111]) 10753 10812 lat & ref 56 Series B___- 2003] A O; 106 107 |10814 Feb’ 26|.._.| 1041, 10814 
let eee Drior........ 1996|3 J| 7655 Sale | 74% 77%) 303)) 741g 78 lst & ref 4\48 Series C_.__2003/A O| 97 99 | 97: by 97%) 12| 96 98% 
Registered .-.-........ 1997|3 J} 68 - 71!2 Dec'25} - - eaeo snes N O & M Ist gold 68_____ 1930}3 J) 106!s 107 |1047% 1047 3} 1 | 104% 107 
Ist consol gen lien g 48. ---1996;3 J) 6712 Sale | 6412 7119}1430]) 6412 71%, 2d gold 6e._.._____- -1930}3 J| 10312 105 |1035, Feb'26|____'! 10353 103%: 
Registered ............ 1996/3 J es -| 68'4 Feb'26] _- 65 68%] Paducah & Mem Div 48__1y4A/F Al 911, _. 913, Feb’26}__. Gl% 914 
Penn col: trust. gold 4s. 1951) Al 967%, Sale | 967%. 067% 7 067s YBle St Louis Div 2d gold 38__1980|m 8S 65 68 | 6512 Feb'26'___- 6512 6612 
&@ yeer cony 4s Ser SBE: 1W53 | A Ol 70's Sale 74 72's] 454 6714 73% L&N&AM&EM iste4 8. 1945|M S| 99 99 Feb’26 __.. 9873 99 
Go Series B_......... 1953'A O] 70 Sale | 6714 7253] 2411) 674 74% L & N South joint M 48___1952/J 3) 86 ‘8612 86 Feb’26 _. S55 87 
Gen conv 45 Series D_...1¥53/A oO 78, Sale 76 R34, 1193) 76 a5 Loutsv Cin & Lex gold 4s 19232|MWN 991s Sale 99le 991s 1 O94, 90% 
Erie & teruee Vat"a ffa___. 19583 §] 106 Sale 11055 10614 14107 Mahon Coa! RR tat Se ma4i8 3 102 1014, Jan'26 *. 101% 
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BO — 
N.Y. STOCK EX c R 
Ended —- | 3 oe 
a yt R ae 4 waren’ Pf lg |; Ra 
R (Sou an 9. La nge 
th L nes st Sale 33] Sine 
m.... sabe Cale ) 48.193 Bid 6 N.Y 
ba C apts. year 9M N Ask\ Lo Jan. 1 Y.sToc os 
Man olon sat on 53... 1 MN 6lle 86: w 7 ICK E 3 
Sfichigen Cos Ww ist3%e. "I9aslp oe Sul een Hin N | (Low Week Ended March So | £3 Price 
Central ag M48. ..194 3D 997 $613] 6414 63" i | 6ot High March 5. (ah Friday | Week's “ 
Registered .- ---------- 1931\M 3 Bits wie kM Dee'25 ih oat cou) Imorovens ES araren's. | Last Sal : || Range 
‘y aes |. |M 3; 1005 Nov'25|__.. “ : Im ess gen gol Sale 2 Ss 
ign ance anoan---- 194 | 8 ( yv'2 || ---- pre d 6s . nce 
di Sid ake mec. lim Ss Epes Poor pistes 7 tte ae a) ak 
Sith eee 5 90's 95 4; D ae <5 re I r hated ->-4- " 2 tah 
Mid aN debenture 4s ----- 1952 ao : 5 | 93% Desa) - . oo oe g AR dy Ln 5a 1982 S 10912 se3 soon 106% i. Low High 
4, £-§ 2d “IITT1929]a Ol 98a ong oe oe ee ----|| 933 95 — Div’l Ist lien &s ~-= 1008 A yt ---- tore genoa | = 1063 
MU& N & West im ---- 19M O} 98's | lel 83S -5]----1) 7 4 1¢ Ist Hien & gen g 4s. 1996 Oo 91 Sale 7\4  Feb’2 4 
peba _1 ta Ol 924 9814] QS! an’26] - | gs 83g -year gen g 4s. AO| 87 Sale 91 26]. ...|! aan 
Cons or ist ext 4 1929 921, Sal 8 9814) 83 Poe: conv 68_ 1944/3 | 3 Tle : 92 107, 10712 
one ae $48(blue) 19% F al 100% ___ 921, 92s i7| 9 83 | No ‘ocah C & C oe .1920' Mt 9012 91 89 Feb'2 5| “oot on” 
par & (brow 3413 D! { ‘ 92! \| 97% 98! vor Cent joint 43 MS Olg 91 | 918 2 i. 4 93 
Mil NW Wesck D| 94 Ss 100!e Ja a 1 ¢ 9814 | Nc gen & 194 145 Sale 134 Ay aE 89 
Milw & State ist gu 4 --1984]3 D) 94. Sale | ott Jan'26 |, 20t2 85 North Ohio ist Ad... Leese ot tae’ ind alae 89 
let St Louis ist'71 348.1941 ms! 88 M41] 94° 25} - - - -|] s 1001s acifie prior | ¢ 58... .1945\4 gi 102. ...- 91 aol 145. 9134 
t consol gold ist 78... 1927 J 3| 81's 907s} 90% F he } 12) Gas, Ona, G Registered jen 43._..1997 2 Gh. O& case 103% Feb"2 38| 91 156% 
Temp ctf ee J27\5 D 8 815. Teb'26 | 935, 983 nares Hen aad an. 19 Q 3 88 Sale” lo F Ao 92 
- & » AL deposit. _ "19341M N62. 163 . Dee'25] | 89g 903, i enn wha gang 3s _ : pened Q 3) 84! Sale , 87!g eb2 r 103% 103% 
f& ng gold 4s__-19 v 2° 63 | 63 ne Sn to. - of & toute 6340 | - 7 S414 S87ls 865 s | 62 
aser ners ae go ele tea) S | “isee en aan go SS ii) Se Re 
tP&SSM con -.19621Q F| 1 Sale | 21) eb’ 26 | 63 64 Registered ------------ J a san b4tol 66! 86 
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Spokane Internat ist ¢ 5e tetty } 97%  97lg Feb'26 96% 07 )2) Bkiyn Un Gas Ob 8.1982 MN| ..-- ----(18512 eer al... 8 fae” ie 
Ferm Agen of St L lst g £56 1944le A 106 Sale 101) 106 | 11!) 101 106 10-yr conv a ‘Serica A__1947|mq N| 111. _..-|1121g Feb’26!---- 110 11346 
ist cons gold 58----...- 1953/3 J° 8553 86l2 8612 8612, 2/| 84% 87 pag te 1 “y ess 1932|5 D| 92 94 | 92 po 5 873 831 
Gen refund 8 f g 48.-..- nant ORI, ” 99° Feb "26! ||} 99 99 suff & Susq Iron 8 f 58... it O| 874 91 8734 87%) 87% 2 
Tex & N O con gold 56_-- oe 4 1031" jale 103 10312} 19)| 99% 10412" Bush Terminas Ist 48_--..--- 1982 Ji 91 9244) Olle 92 | Gi] Olle - 
2 . ‘ dle Sale o 2*2 “ 4 j 5 0 4 ane or | 
ry ty yy Aig “- T981lo | 99%, 100 | 99%, 10014 ol ? 101% saiidin = i guar tax ex...1960|A O| 95!2 _. | 95% mB 14 10014 101's 
@ é 9% He A " 41 32! O9le = On" O0l4 10034) 10012 S 2 F 
Tex Pac-Mo Pac Ter 548 1964 M$ =? — a i a ‘ 1|| 100!s 101) | Gal G & E Corp unif & ref 5s pee! MN a. ‘ Sale 11035. 10534) 36) | 10312 105%4 
Tol & Ohio Cent ist gu 58-.1935\5 3 + —— 100!e Jan’26 \| 10012 10U'2] Cu) Petroleum sf g 6 “48. - ooo A 4 991g Sale | 98% 997%| 115 9Olg 99% 
Western Div Ist g 58__- 1935 A > — “ 99 199° ° 99 | Sil 97% 99 | Camaguey Sug Ist Ad Boys ‘Hees A Ni 104 Sale |10315 104 4 | 10115 coe 
General gold 58... - oor J 3612 3753 Jan‘26! || 34 375] Canada 5S Lines Ist cols "1943 J D| 10214 Sale |1021g 10212 | 101% 02% 
Toledo Peoria & West 4s... 19) 7 J : "| 997% May’25| || ..-. ----] Cent Dist Tel Ist ry 08... 1931 IF al 9353 98 07 97 1 97 101 
To St L & W pr lieng _—_ . 1800 J O| "87% §81,| B81y BR By 9 87% Sdl2 Cent Foundry Ist ef "] _ - 1945 35 10114 Sale |1607% 101'2 45 1001, ie 
Ow Va O cu diced... 198110 | 971, 90t4| 07% Jan‘ael....|| 7% 98 Pane doe y ne fh meyer gages es | 116 Sale |116 116%] 7/| 115% 102! 
Tol W V & © gu 4)40 A. “"193313 3] 97le 98%) 96% Dec'26| enon wae te ee anes J 3} 102 |1o2 LO2ig} 23]| 202% Oe 
Series Png ee 1942|M $ 91 - 90 Nov'25| seo ame ChG L & Coke ist iiatctie 1927 F | 7314 Sale | 71le 7453) %6 7112 1091 
Series © mere 194615 Di 86% 88 871. 87 lo 11) 811g o 2} Chicago Rys ~ sed A” ~~~" \932 A ©! 107% Sale |10512 108 275 eests 10312 
Tor Ham « ut ‘Ist g r “7192819 PD! 80. Sale | 77 RO) 40 76 ) | Chile Copper o ¢ Ist & ref 58'56\A O} 1019 102781103 103 10 102 4 104: 
Ulster & Del ist cons g 5s-. O52\A O| 4512 47 | 47 47 1 444, 48 I< incin Gas & Elec 1s “1961/M Ol 10412 104%4'10412 10453! 14]| 10212 Ag 
ist refunding g 48. ---.-.-1952)A 9312 Sale | 92% 937%] 132|| 92! 94!2] 5348 Ser B due Jan ~~ 1940/5 J| 7612 -| 821g Feb'26)--- ; 26 
Union Pacific Ist g 48___--- 1947 : r Goamed | Feb'26 92% 9514] Clearfield Bit Coal Ist or “1943/8 al 93 9314) 93 9314 9) 91 4 ‘ 
Registered______._.. ~~ = = PL + 9934| 145 9914 100 JColo F & I Co one Ss eee 84le Sale | 84! 8414) 32]| 83% 
20-year conv 48__-..-- pavtt ed 4 im wed | 871, ea ‘| 49'| 86 8961 Col Indus lst & coll 58 gu. - ae . 100! Sale 1100i5 10012} 28|] 100 a 
lat & o_o ¢ sess pe +) S 107% Sale |107 10744) 16 106"2 103% Columbia - & E ist Ss... 1927 r J] 100! Sale [10014 10014] 18}| 10014 10 
st lien & ref 5Sa___- . ; he + P 29\| 102% *4 Stamped --- wie a 3 ( Oct'25)----]] ---- ---- 
. 103 Sale |102% 103%) 29 ; , 99: -| 10 = Oet'2 1 
10-year perm sec ured 68. 1928 J 3 3 ule | G2le Dec'25| Nee coe Co! & ot Ay Ist gu & 56. ee 932i0" v1 491, 100 | 99% Jan'26|---- 9914 ry 
Guah 6 Nor oid c.. -.--1926]J 3) 100 10044100 Jan'26) pi Commercial Cable ist g 48. -2397|Q oo oe a hed 50% 1001s 
} f eine @ & van O35, Ss 2 —s “ le ; . - O9le 997 ga03 Feb": Di---- 
Ist extended 46__._..--- te 7 : ate 90 ae . — p. oat 88 83 Commercial ( redit BES. -- . -ooa - ~ 102% 8 sale i 10254 104 151)\| 102% red 
Vandalia cons ¢ 48 : eee Mee! 88i0 87% Dec’25| ---- ---~- | Commonwealth oo fe . “teal "g| 105g 10575'1051g Feb’ 26|----|| 10458 92 
Consol 4s Series B.-.- .- 1957)! 170 Sept’2s) “an? “sa | Commatns Ten Ree 8 f Se. - 31 ily Jl 9012 -| 9112 Feb'26)----]| 91lg 9% 
Verz Cruz & P Ist gu 448. oo. 4 2514) 25% Jan’ 26| 23 26 Conn Ry & L Ist & refg 44s rte : 92 5 Sale | 91 G218 9) 91 9213 
Assenting Ist 4/8 ——— core asa 2ol4 99% Feb'26 99%4 99% _ Stamped guar 4 48. = oo 5 F 843, Sale | 843%, R5l9| 44 Slt R 
a RE bed. ES meat» 1926 Mw 8 997% 10014)10014 Jan’26 1001, 100% Joan = <a eb Hy 1945|F A} 105 Sale | 10414 106 205) 104% 1051s 
Virginia Mid Series E 58_-.-.. ++ 5 5. 100 100. Dee'25 asoe eens Consol Gas “J fr : ai, 4% “1943 |p 3! 1047. 11047 1047 1) 104 81 
Sn pasPreneree = 1936 MN. 102 Sale |102 102 | 8 = QYle rene Pane B an patito 6 faa. 48. .1944/F Al 8012 Sale | + tas = i hy 101 
eee eeeeeececs Gle Feb'2 vd'*2 « ae es 0. 
Va & Southw'n Ist gu 5s <aasia 6 “Dl's eats | 92 4 shee * 2] 90% vee Consumers Ges of Cite gu os sees 2 "0% Sale \'99 100%s| 44|| 9712 100% 
ist cons a4 Sa eet MN) 100% Sale | 99% 10112) 167 oo oa oe feel aoe “1931 \n N| 99 -| 905g July’24'----|] ...- 101% 
Wabash let gid 56... --.1939|M N| 102% Sale ye Dae 10012 | ° “int Sapear 8158. .... 1934\Rq N| 10112 10212 101%, ‘Feb'26 -_ oe 8519 
abasn ist gold o8.--.-..- aa 7 ar ? 2 «oye . “-seece = . eg ms ( . 
‘ 00 Bale 9 100 24 * 102 : ” : 8314 84 84 84 | 
Poo on A ————— +o Ll . +A ° Sale 901e 100!te' 192 9812 10212 : ~ as oe a 6 16s. aan . 4) OS : Sale 95 G5le oa b+ oy te 
fet ir< “ ww aeen-- : < 23, FKeh'26 ---- ~>-- | Cuba Co conv w-- saath ¢ fale | ¢ 95 | 22) 4 
Debenture 15 6s registered Jerry ; ai, Sale| $413 he Fr 13] 84 84%) Cubs Cane Sugar conv 7s. pent + 905s Sale | 99 190 | 1521) 97ig 100, 
Ist lien 50- IT 6 term és Fis 1941 Jos 10 D ; 10214 102 ~ Feb'26 101 202 . Conv deben meee Ss ‘ eatin 3! 10848 Sale 10814 1087% 25) 108 10912 
Det & Chi ext Ist g 58__-- 193919 J 84% 85 Feb’'26_. 8414 59 | Cuban Am Sugar Ist co 1 88. 1944'M N| 952 Sale | 9512 97\g' 76|| Qllg 98% 
Des Moines Div Ist g 4a. - 1941/A O 80. Sale | 80 83 29) 77's S° | Cuban Dom Sug jst 7 +48- - 1937/9 Ji 101% Sale |lUl!e 1015s 6|| 100% +t 
Om Div Ist g 348.-...-..- Sale | 88 R8 3 87 8Y [Cumb T & T Ist & gen 68 ool O4 05 | 94 951 9 93% 95's 
Tol & Ch Dive 4s. Serr oon 4 Hy = = 77. 3= Oct’'25 ---- ----| Cuyamel Fruit Ist 68 int aye 7 ° eel 92 . Aug’25'-- te cone “ane 
Wash Cont ist cold 40°... ..1048 Q mal 8514 87%) 83!2 Dee'25 ‘S| Den Gas KEL ist Kretstgoe'5l mM N| 95i4 95% 95, 952) 4) O84 Oe 
Wash Cen i 4, u3 ks. v Nice 1945\F A R45, _| 834% S344 1 83% Vilg De + panes 1 ache: N 945, 9554 953, o 534 | 932 91 . 
at =) do-year guar 4s -..-1945/F Al 911g | Oils Feb’26 ...-1 bss 98% Dery Corp (1) G) Ist sf 70.1042. M 8! 9514 99% es renne'--- ll 101 208% 
; p 07 985 9R5g 2 ‘ ae 33} 1003, 10214 1024 Feb’26 ---- ‘ 
i tie ae 8 O2IA hy 68', Sale 6675 69 | 197] 672 hp gee ay 5 4 1940 M 4 10144 Sale 11's 10214 120) 100% rea 
West Maryiand Ist g 4s. 5 007 007 1 | 100% lOl's} ist & ref 53 Series A July 1940'M | 1g Sale 1001s 10112 85|| 100 102% 
1 Y & Pa Is* g 56.-..1937|3 J) 100% 100%3 100% 85 yen & ref 58 Series A 1949'A © 16214 Sale 100g 10112 59 108! 
"_ N id 4s - head 1943;A O| 85!5 85%) 85 Feb’26 . — raph t stone B._July 1940 M8 108 Sale 10714 108 7|| 10718 10lls 
neues Apr 1 1943| Nov} 44% a “Ea tat) Wa | aetna 1955'3 D_ 100% 102 10014 10012, || 100'g 10s 
ses 73. Gale | 0f7 Q81e 1: 57 i 08 ser 5... . .- 190: : 0: 90! 

Western Pac ist Ser A 5e_- 1946) mS cc See 100% toate, a5 | 103% 104'4] Det United Ist cons g 4448 gery RBH O61s 522|| 95% 97% 
Ist gold 6s Series B_____- 1946 M ; eA “8514! 83% 85. 25| 83% 85 | Dodge Bros deb 6s___- -----1941 MN = 95% Sale | 95% 7812 16| 72 8 
West Shore Ist 4s guar... = ; , 83l, 84 | 8312 Feb'26 ...| 83 .89 | Dold (Jacob) Pack ist --ine tt ae ok | ee 6044 4) 60 62% 

Registered noxennens= raft @| 100 10012100 Feb’26 __. 100 100 Dominion Iron & Steel 58__. aan : : 04 95 94 G4ig 19) 92% ore 
Wheeling & LE as oon 68.1928/J J} 102s 102's Feb'26 100!4 10212) Donner Steel — ~ big 3.19363 D 105 ...1 9914 Jan'26 ----|| 99% wr’ 
} deny Roy id 58 -1930\F A; 98 95!2 Dee'25 “Git, 861s thine dig b frags Poll 6s. “19493 J 10614 Sale 10512 10614 68) 105% 10 

Ext'n & —» 11 gol = "1966|M $| 83% 85 B4 le 8414 8 807g 8612 Duquesne Lt Ist & coll 68__. a. 1 104%, 106 10334 105% 2) 105 106% 
Refunding 4}48 Series 1949/M $| 84%, Sale| 844 84% 12] Sl S42} ise Sos russ 6250 Saree Bi a - $ 106 Sale 106 107% 98 104% 108% 
gis sme tae "19423 D! 65% 6873 65 67%, 25] 644 B+, East ( play pp th eX 4 J) 92 _...! 94g 9412 «3, 93 ty 
Will & S F Ist gold 58... 1938/3 D| 101% 102!2 Jan’26 "Sle 87%) Eo lec Ill Ist ec ns 58...1995|J J 103t2 ___- 104% Feb'26 --z4| 10o%, 898 
48. ..1960\3 3| 84%, 87 861e R6le 5} 86l2 54%) Ed Elec dee “ 6 50M 8S S88lg S8le 87 89% Sli) 85% : 
Wis Cont 60-yr let gen 4o.2.190019 3] Sia Sale| Si Sot. 25] 0's 84. | Ries Pow < ‘orp (Germany) 6 49°50 D 10014 9914 9912 14]) 99 99% 
Wis Cent 50-yr lst gen 4s... 194 7 oi © 1| 862 89's] Elkhorn Coal 6% notes. _.-- 1925/5 B ---- 1001 02%, 159) 102 102% 
Sup & Dul div & term ist 4s'36.M N| 89° Sale | 89. a ----| Empire Gas & Fuel 7448__..1937IM N 102 Sale 102 — || 99% 100% 
Wor & Com Kost let 4148... 1943 a J) 74% 82's Dee'25 hy Equit Gas Light Ist con 58 coo : — ian ts ae we 93 97% 
' ® : . Tv < & ¢ > : bP ve ‘ a 
Adams apres coll tr g 48..1948M S| 85 Sale| 85 Sig) 12] 85 A Federal 4 op he ee 58. . "1942'Ma S 104% Sale 104 104%, 18) 101% =" 
phy oe Pr gn tt + = A Bie oa a es Mi Ha "ne 7 Sonasours...-. 1954|J D 9514 Sale 94 si es w 
: ‘ s § ‘eb’ 26 ‘ : “ye my F apenas , 37g 9% 94120 Od|| & 
Alaska “eb Seren B- 1028 | rt . i ae eo "|| 4 412] Federated Metals ef 78... _. 1939/3 D AJ Pa Sate tie ae 1131g 11613 
Conv deb 68 Sertes I -...1955M 8} 91 Sale| 91 ite 44] 91 %l'2] Fisk Rubber ists f8s__.__- 1941/M S$ o6 * Gale 763, 80 | 17|| 75i4 86 
Alpine-Mentan Steel 7s... Soaala ©] 103 Sale |103 103!g, 16! 102% 1034) Pe Smith Lt & Tr lst g 58- 1936/00 8 91's Sale 91 92 65| 884 93 
oe try ee 1941/F A] 10415 Sale |104!5 105 | 90)| 193% 105 | Frameric Ind & Dev 20-yr7i4s'42|3 J 106 Sale 104 106 | 19) 106 107% 
ist refs f 748 @......... 1935/F Al 99's 100 | 9910 100%4| 9|| 98'2 10}'2] Francisco Sugar Ist sf 7}4s_1942/M N 100% .. 100!e Feb'26 ---=|| 100% 10012 
rn ae ‘bat deb oe 1933, A O} 100 ; Sale |100 101 | 26 984 301 | Gas & El of Berg Co cons g eae r ° 105 ie Sale 105 105 3)| 10415 106% 
American ¢ “ieb me be. ..19311M Ni 95° 96 | 95 96 | 61) 9% o7i4 | Gen Asphalt conv 6s... . 1939 a 104% Nov’25|----|] ..-- -2-- 
Am Cot Oli debentur _ -- sane J 3| 105%, 106%'106!2 Feb'26). 105% 106'2] General aking Ist 25-yr 63. 1936 | “ss 68° 88 Feb’26\_.. -| B8l, 
Se oes oS 15 1939) 11812 137 |118 123 | ia] 118 134!21 Gen Electric deb g 3598... ..1942|/F A 10214 Sale 101t2 10214) 11|| 100%, 102% 
Amer Ice deb 78..Juy 1939. A O}| 10110 102%0| 102 10212) 25)|| 1004103 | Gen Refr ist s fg 68 Ser A_- 1952)F A lt Bit Se le 97s O8l4) 48| 95 982 
Am Mach & Fay 8 f 66... -- 99 Sale| 98% 99 | 10\| 98 99%] German Gen Elec 7s_Jan 15 1945\3 J 9814 Sale 9714 98 2 | 104 106% 
Am Republic Corp deb 68-.1937 A O| 99 Sale| 98% 99 | 10) 1014 | Goodrt 6\s 1947/5 J 105% Sale 105 105%) 6 
Am Sm & RB ist 30-yr Sacer Al947/A O} 99% Sale| 99 100° 43| 106 108% Gaodvenr Tire tub isi of ipailee Me 12114 Sale 121 121%) 127| 109% 1% 
|A O} 107!2 Sale |107!2 107%) 43) | Sale 1101 111 75 4 
ims D6 Ge Series B--.-..... eavio J] 104 Sale |103!2 104%4| 42\| 103 10412) 10-year st deb 88_____- ete ft Sale 9115 931 30| Q1lg 93's 
Amer Sugar Ref 15-yr 68_-_. 1929 3) 97% Sale | 9715 9734) 235} 96% 97%] Gould Coupler ist 8 f 68- 1940/F A! 97!2 ieete 100. 100 5/100 101 
pg Bh Any cenmahees 1936 8 93 = 93 93 ij} 92 ost Granby Cone M 8 & P con 6 128 m N i081 105 — 10012 Jan'26|--..|| 100%g +e 
Onvertibie 48.._........ . o . 1 | me eee . 2 - a e “ 15 
20-year conv 4}48....... cone ot aon ante + a el 100% 102% on & tants ist conv 8 f 78_1932|F A) 103 10312 103 10314 . > os 3% 
30-year col) tr 58_..__._- 1946. J DB) 102'; Sale |101!2 10212! | 62! 9912] Gt Cons El Power(Japan)78_1944|F A| 91% Sale 91 9214) 40 
- 1960 3 J} 99!s Sale | 98% 9933) 397|| 975s 2) Gt Cons El Power(Japa | 102% 10312 10312 Feb’26|----!] 101% 103% 
35-yr of deb Se.......... 1943 MW! 103%, Sale |103 10414} 157,| 103 104°3] Great Falls Power ist¢f 5s__ 1940/M N de 2 este 88 2| 8653 88 
A e Wat Wks & Hee ba. 1984 AO} 96% Sale| 961, 9719] 201 3 oe ee Ry ist .. "1930 M $ Sia 852 Aug’25|--..'] ..-- ---- 
= : cial ‘ 96 a 7 $ st 4s______ 1930)! Ig ...- 12 . ae 
Am Writ Paper s f 7-68....1939 3 J} 48 Sale | 47 soul 3a 43 5Ale Havane El Ry L & P gen 50 A’S4|M S$ 931, 94 93% 404 4 oat 26% 
Temp interchangeable ctfs dep - are R a ate oa 8 345| 10114 104'2] Havana Elec consol g 58....1952|/F Al Q5lg .. 956 o — = 
Ansconés Cop Min ist 6s. .1963 © 412 Sale 103 105%2| 340!) 103 * 107%] Hershey Choc late tg 68... _1942|M WN 1004, Sele’ 100. 101g) 131 | ‘Wile 108 
15-year conv deb 7s--- - - - 1ges © Al 106ts Sale |t a! 193 7g 102 M & coll 5348 int ctf_.1940|5 3 100% Sale 100 101@) 1 
Andes Cop Min deb 7s 50% pd'43 3 J} 99!2 Sale | 98'2 100%4' 193] -_— ist &Co} t6\getemp-1934/A O Wiz Sale 96l2 BH 9Sl2] 41) 79% Ie 
falta dau coun Tits, taee SF] Gk Gael Some ook | tae Gate eR ee Line 6s (flai).1947|/M.N 8212 Sale 80% iq 35) 8 
€ )«] : . = * « 
Ark & Mem Bridwe & Tee fa 1988 m 2 97 Bale Onis 9714) 22)! 94a 97g Hidson Co Gana iste fa _ 1940'M N 100% Sale 1003 1011 





@Due May. «Due June. 2 Due July. t Due Aug. ¢ Option sale 














_ New York Bond _Record—Continued—Page 5 






















































































BONDS =3 Price Week's Range BONDS 23 Price Week's Range 
N.Y. STOCK EXCHANGE 35 Friday. | Range or Fy Since N.Y.STOCK EXCHANGE § iy Friday, Range or 3 Since 
Week Ended March 5. sa! March 5. Last Sale & Jan. 1 Week Ended March 1. Es! March 5. Last Sale Jan. 1 
Bid Ask Low = High. No. \Low High |Bid — AskiLow —«sHigh| No.\|\Low 
Humble Ot! & Refining 5448.1932 J 3) 102 Sale 10144 103 | 70) 101% 103 Pitisbury Fl Milis 20-yr 68_.1943/A ©} 10212 102% 10273 Feb’'26]____{} 101% 103 
Iltnois Bell Telephone 58.1956 3 D 102!2 Sale 102'5 10212 67,| 100% 103%s] Preasant Val Coal ist gef5s_1928'3 3 98l_ _...| 98lg Feb'26)____|| O8lg O8tg 
Llinois Steel deb | = IMD AO] 96 9614 G5l, 96%; 34 94%, 9653 | Pocuh Con Collieries Ist $f 581957|J 5} 902 92 901s 92 15 90', 91 
Ind Nat Gas & Oil 58______. 1936 MN} 93% - 935 935 1|) 91% 9353] Port Arthur Can & Dk 6s A- 16s F Al 10212 ____/103 103 3]| 102 103 
Indiana Steel ist 56________ 1952 M N/ 103 Sale 1027 104 28 | 10253 1104's] Ist M 6s Series B________ 1953/F A| 10212 _.__|103 Feb'26]____|] 10112 108 
-Rand ist 58__._.. 1935 J J} 100 | 99%, Dee'25|____|| .... --.-] Portland Elec Pow Ist 68 B.1947\my N| 101 102 101 102'4] 24]] 99 102% 
{nterboro Metrop coll 4448__1956 A O -- 20 {11 # Apr’25) ---- ----] Portland Gen Elec Ist 58...1935|/J J) 100%; ____'1001g Fen'26]____|] 99% 100%. 
Guaranty Tr Coctisdep__.__._:___ 15 | 4lo Aug’25 F ---- ----]| Portland Ry Ist & ref 58____1930/M N| 94% 95 | O41, 95 5 925 O5lg 
Ctf dep stpd asstd 16% sub___|--- =| ' 101g Mar’25,____|| _... ...-] Portland Ry Lt & P lot ret 501942 F A} 90% 90l2 9014 ils] 32/| 88% 93 
{aterboro Rap Tran ist 58__1966 J J} 6912 Sale | 68 71 | 236 6212 73leg lst! & ref6sSerB______. 7|IM N; 10012 101 100%, 101 6 99 101 
Ee kibmodvibsesstccece ae 68% Sale | 674%, 70's, 357) 62 72% Ist & refund 7s Ser rete MN) 107% Sale (107% 107% 9|} 106% 108 
=. ££ = oeepem 1932 A ©] 732 Sale | 68 7312! 202] 64 7673] Porto Rican Am Tob 8s____1931\M@ N| 105% ___- 1061g Feb'26]____|| 105% 106% 
10-year conv 7% notes_..1932 M $| 90%; Sale | 89 9134| 249 8 94 | Pressed Steel Car 5s..._____ 1933\J 3 96l2 Sale | 96lg 9673] 40]| 9453 
{nt Agric Corp Ist 20-yr 58. -1932 mM Ni 90 04 | 931, 9344) 10) 884 95'!2] Prod & Refs f 8s(with war’nts)'31\J3 D) 11l  _... 111% Feb’26]____|] 11012 112% 
ped extended to 1942. -- MN] 89% Sale | 88lo 90 78 82's 90 Without warrants attached__.|J D/ 110!2 _.__.110 Feb’26]____ 10934 1101 
Inter Mercan Marine s f 68. _ 1941 A Q| 85% Sale | 8&5 8534) 160 85 89s | Pub Serv re of N J gen 5s. Ha 4 A o| 104%, Sale 104% 104% 3\| 104% 105% 
International Paper 5s_____ 1947 3 J) 93% Sale | 934, 9412 56] 93% 95% Secured g 6s_...____.... O44\F A 10212 Sale 10112 10253] 110} 100 103% 
Refsf6eSerA__.._______ 1955 S| 99 Sale 98 9944) 151) 97 «100 Pub Serv Elec < Gas Ist Bia195014 © 105 Sale 10453 105!2} 45)| 1037 1055, 
Int Telep & Teleg conv 5s 1945 ™ S| 110%; Sale 1081» 111 375|| 108g 11614 ist & ref $3<6........... 1964;A O| 104% Sale 10412 10553 21|} 103% 105%, 
Jurgens Works 6s (flat —- 19473 3] 107 Sale 106%, 10814] 59'| 100 11148] Pub Serv El Pow & Ltg 68..1948/A O, 1U7!s Sale [1071s 107%) =321) 106 108 
Kanses City Pow & Lt 58_._1952 M § 101l!2 Sale 101 102 65)| 10014 102%] Punta Alegre Sugar 7s_.___- 1937/5 J) 105% Sale 105% 10734) 16)] 10554 111 
Kansas Gas & Electic 68___ 1952 M 8S} 104% Sale 104 104%] 43)) 101% 104%] Remington Arms 6s________ 1937|M N| 857s Sale 85 86 7\| 82% 88 
pe tat J), =e 1942;)F A} 107!s 10714 1071s Feb'26 |] 10612 one Repub [ & 8 10-30-yr 58 8f__1940/A O| oe re one ty a ome =, 
Kelly-Springfield Tire 8s_..1932'm N| 105 Sale 104 106 37}} 103%, Ref & gen 5\%s Ser A____1953 3 J 334 Sale 3\4 4 2 2 
Keystone Telep Co Ist 58__._1936 5 J) 91 lg Sale Q1le arid 3 9 Slle] Rima Stent hy - os Sa 1955|F A| 8912 GUlg S89le 905s} 31 89lo B0% 
Kings County El & P g 58___1937 4 Oo} 103 103 Feb'26| 102. 103 | Robbins & Myerse{7s_____ 1952|3 D| 62!2 63's 633% Feb'26].___ 60 «BB 1g 
Purchase money 6e_____-_ 1997/4 Oo ! _ 123 Feb' 26) 1207, 123 Rochester Gas & El 73 Ser B_1946|M §| 11212 113l2 1124 112% 15} 1124, 114 
Kings County E) Ist g 4s__ -1949'F A 793%, 79 Feb’26 \| 77% 79 Gen Mtge 548 Series C__.1948]M § 105!4 -... 105lg 105%, 7.| 105%, 106 
Stamped guar4s._._.____ __ 1939) FA % 79lo 78 79%| 361] 78 80 Rogers-Brown Iron Co 7s_..1942;M N| 69 Sale 69 7212 9] 68 73g 
Kings County Lighting 5s _- 1954\5 5] 98 983, 99le 99lo 4 987g 10058] st Jos Ry Lt Ht & Pr 58___.1937|IMN 94 Sale 94 94 lj} 91% 97 
a eee toe 3} 109 112 1108's Feb'26 | 106 108!21 St Joseph Stk Yds Ist 4%8_1930\3 J 97 97'4 96 Jan'26)___- 95% 96 
Kinney Co 7s.........-.- 19363 D| 105 Sale 104 105 5} 104 107 [StL Rock Mt & P 5s stmpd_1955|J J 79 813g 8012 _ B0l2 4 78 «= Bg 
Lackawanna Steel 56 A_____1950|M S| 97% Sale 97 9734) 15] 9614 98 [St Louis ‘I ransit 5s__._.___- 1924)/A @ 75 ---- 70g Feb'26)._.. | 7012 701g 
Lac Gas L of St L ref&ext 53.1934) A O} 101% Sale 101 10133) 12] 100% 101%] St Paul City Cable 58______ 1937/3 J ---- ---- 95% Feb'26}___- 95\4 95% 
Coll & ref 548 Series C__.1953!F A] 1041s Sale 103% 10433! 97] 10255 1047 Saxon Pub Wks (Germany) 78°45'F A 95%s Sale 9412 96 74 | 92% 96 
Lehigh C & Navet4sA_ 1954!g J 98 Jan'26 SS FW igeke Co 7s........-+-..-. 1942'M S 109 10912 109'4 = 109%] 35 | 10718 110 
Lehigh Valley Coal Ist g 53_ 1933! 5 J} 100% Sule 100% 1005, 1 | 100% 101 San Antonio Pub Serv 68__..1952)3 J 103 Sale 103 103%) 15 10138 10343 
Lex Ave & P F ist gu g 58.-1993|M $/ 38 4012 Feb'26 39% 40'2] Sharon Steel Hoop Ist 8s Ser A’ 41M 8 107!2 Sale 107!2 107/s} = =—8 | 107% 107% 
Liggett & Myers Tobacco 78_1944)A ©] 119's Sale 118!2 1191s} 18] 118 12612" Shefneld Farms BUG: cgecing 1942}A @ 108% -.._ 10712 Feb'26)____ | 1067 108!g 
enema Sake bbdnénewenae 4, 0 122 Jan'26 122 122 |S.erra & San Fran Power 58_1949'F A 93 Sale 93_ D4!2) 29] 911g 95 
Ot a 1951)F A] 100 102 100 10012) 8] 100 103 | Sinclair Cons Oil 15-year 73_1937|M S$ 9534 Sale 947 9612] 134 | 93% 97\4 
Registered aes F Al 98's 98 Oct'2 ---- ---- ist In col tr 63. C with warr 1927|J DO 11014 Sale 107 LIL | 858) 107 113% 
Lorillard Co (P) 78..____._- 1944/A QO} 117! Sale 117 LI8ig] 16] 115tg 119% Ist lien 64s Ser B- -1938/3 D _90l4 Sale 90 90'2] 232 | 87 SU% 
Satiteves PARE EEE ESE ZS iA Oo 115%, Oct’25 ---- ----] Sinclair Crude Oil 3-yr 6s A. 1928\F A 10012 Sale 100!2 101 | 107] 10014 101 
a 1951/F A] 99!2 100 99 100 38] 983% 10012 3-yr 6% notes B Feb 15_.1926'F A 100% Sale 10012 100% iT 10012 101 
Resisvered ae IF Al 941, 96!14 Oct'25 ---- ~---] Sinclair Pipe Line 5s______- 1942/A © 90 Sale 89% 90'4] 119] 87 91 
Louisville Gas & Electric 58_1952'M N| 991; Sale 95 9912} 90] 97% 9921 Skelly Oil 644% notes___---1927|A @ 116% Sale L13hs 12112 204 | 11212 131 
Louisv Ry lst con §8.___...1930)) J! 91 Sale 91 92 2] 90's 942) Smith (A O) Corp Ist 6148_1933'M N 101% 10212 101% 102 o2 | 1OlM os 
Lower Austrian Hydro-Elec Co | ~, | 50uth Porto Rico Sugar 7s__1941|J D 107% Sale 1071s 108 25 | 107 | 108% 
NT 1S i944/F Al 87 872 87 S7l2) 32] 87 54%) South Bell Tel & Tel Ists{5s1941/3 J a0s"s Sale 10214 103\4 10 | 101'g 10314 
Manoti Sugar 7346... _____-1942/A ©} 101% Sale 101% 102%! 13| 100 103 | S*woat Beil Tel Ist & ref 68, 1954/F A| Sie Sate 20hig =e 76 100% 10314 
Manhat Ry (N Y) cons g 48.1990/A O| 62% Sale 62 6310] 53 o's = Southern Colo Power 68_.- 1947 a 3 9750 “Dts opr De al 2} 97g 99% 
ah dchhdncs hawenewe 201313 Dj 57!2 Sale | 571 57 le 2 5: Spring Val Water g 58. .19 wee ve" a pty ee ~= = -~-- 
Manila Electric 7s_____- .-1942/M Nj} 106!s Sule 103 106is! 16] 102 1060'S] Standard Milling Ist 5s .1930|M N ++ Sale 99% —— o® 985g 101 
Manila Elec Ry & Lt sf 58..1953|M 5) 90% 92 | 90% 91 13] S92 Bis) Steel & Tube gen sf 7s Ser C 1951/9 J) 108% Sale 1085's =: 108I2) 123 | 107% +e 
Market St Ry 78 Series A__.1940)Q J} Slo Sale | 98 98%) 71] 98 992] Sugar Estates (Oriente) 78__1942 | 99!2 Sale 95% 99'2] 201 | BYlg 98l2 
Metr Ed Ist & ref g 68 Ser B_1952}F A] 107 Sale 1055 107!) 24] 104 107 ‘6 | Superior Oi) Ist s f 7s__- 1929 FA 96% ---- 94 97 1! 95 997i 
let & ref 5s Series C-.----1953)3 J} 9912 Sale 99l2 91a] 34] 96% YY!21 Syracuse Lighting Ist g 58..1951\) D 99% ---- Sette Panel * i a 
Metropolitan Power 63_....1953|9 D) 103 103% 103% 10412] 15 | 10212 1042 | -Tean Coal Iron & RR gen 58_1951|J_ 3, 103 ee ait saan las | 1OSte tome 
Met Weet Side El (Chic) 48_1938/F Al 73 74 73lg 733, 3] 7lig (4 I -Tennessee Elec Power lst 63_1947'3 D yf Sale se" soe% 87 | 10253 1053 
Mid-Cont Petr ist 648.--..1940/M S| 1021; Sale 101l2 102%) 56] LOL 104'4 1 Third Ave Ist ref 4s. __. 1960 J J; 614 Sale rt ott = 55l2 Bois 
Midvale Steel & © conv sf 58 1936/M $/ 94 Sale | 93% 9512] 106 oe yore |Add Ine 58 tax-ex N Y_- --41960\A ol + — O51. Feb'aal.n | ost ~ 
Milw Elec Ry & Lt cons g 58s_1926/F A 997% Jan'26 ‘8 ‘81 Third Ave Ry ist g 58_____. 9° oe 44 4 sone | < 
Refunding & exten 458..1931|3 J| 98° Sule | 98 98] 31 O8% 19) | Toledo Edison 1st 7s. -—— -—- 19303 I ‘oo “tom “ai. 108% 40 08 ‘tO 
o 95 9914 Sale | 99 00 9g . y oledc 754% notes 1930 — ‘ ‘ —s 
nes. speed ri ’ 1961 3 D G45 Sale Y3le ‘Sate ‘a WO0lg V4's —, Ay hg? aaa * tee M | 100% ---- 10015 | Jan a 1001g 101 
lst & ref g 6s Series ¢ -1953]M 8] 102 Sale 102 1024) 25] 100% 104's | Prompuil Steel deb 63. 1940 F Al 96l2 sate 96 A a 96 ov 
Milwaukee Gas Lt Ist 48.-_-1927/IM N| 99 99% 9 99%) 27 | 98 pita | Twenty-third St Ry ref 5s.-1962 5 Jj 68 G8l2 GS 692 61 70l3 
Montana Power Ist 58 A__.1943|J 3} 100! Sale .100!e 101 15 = ‘ve Undergr'd of London 4s-- 1988 3 | Hon] ~--- 92% Feb’as ---- || I oom 
Montreal Tram Ist & ref 58_1941|J J} Y7's 7% O6le 9719) 13 2 ve Income 6s ‘ esce a a ane tt aed | K 
Morris & Co ists f448_...1939)J J] 86!l2 Sale | 86!e S7lo} 18 847, 588 | Union Bag & Paper Ist M 63.1942 M N ieee Sale 008 +f 4 ase? 105% 
Mortgage-Bond Co 4s Ser 2. soes4 Oo} 80 Sale | 80 80 2 4 4 Union Elec Lt & Pr lat g 5s- po 5 h. 100% ale 1008 1007 20 on io 4 
5-year 58 Series 3. 1932\3 Ji 96le 9712 9712 l Y6l4 ve ee Y y Seer *, ° + 
Py ww By he 6448.....1934|J DB] 90 Sale | 88 90 44 84 S3l2 Ist g 5's Series A_......195435 J 101% Sale an a 23 10012 1021, 
Mu Fuel Gas Ist gu g 58_-..1947/M N) 99! 994 Feb'26 95% 99'21 Union Elev Ry (Chic) 58...1945 A © mi “ee sole Feo'ad 6 aoe + 
Mut Un gtd bonds ext 4% __1941|M N| 101% 10212 1915 Feb'26 101% 102'4] Union Oil Ist Hen ef 58_._.1931 3 J ae - rn. + 10012 10113 
Nassau Elec guar gold 48.__1951|3 J] 62's Sale ; 59% 62%| 53] 58'9 64%]  30-yr 6s Ser A__...May 1942 F A 10512 Pa oot = ps 100% 105\4 
Net Enam & Stampg Ist 5s. 1929/3 D 101 105!4 101 Feb'26}_ . - 19) oa _ Ist Hen 8 f 58 Ser C____-. 1935 F A we ' nag wn” auras a 95'4 hl 
National Acme 7s___ -1931/3 Dj} 9953 Sale | 99 100 78 YS8l2 4] Union Tank Car equip 78...1930 F A 105ie Sale 105 10512] 27 10312 1061 
Nat Starch 20-year deb 54.-1930|3 3] 100! a wm) 118 103% Seined dreacmeth Sate % 1996 3 S 10219 103% 102% 104 “| 37 oils tod 
| Tube lst 5e___..-- 1952 MN 102!2 1034, 103 103 1 4 1038 | United Fuel Gas Ist 9 f 68... 19% : ; : 
9 Consol Gas ba... 1948|J DB) 100% 10112 100% — 100%) 1 | 100% 100%} United Rys Inv 5s Pitts issue 1926 M N| 99/5 100 | 99% 99's] 6 99% 10UIg 
New England Tel & Tel 56-.1952/J D) 102's Sule |10il2 10212} 73] 100% 103g ie a ne in — 100 4 + 7 997 100 
N Y Air Brake lst conv 68..1928'M N| 101) 102'5 101 Feb'26 101 102%) United Rys St L ist g 48__..1934 J 3 hn af 94% 94% 14 o : oS 
New Orl Pub Serv Ist 55 A__1952'/A ©} 3!e Sale | 93 9414) 55 90% 94!21 United SS Co 15 -yr 68_.° __. 1937 MN 1031. 1041 103. 1041. 22 A+ a 104 
ae Q2! Gg Q23le c le On 4 ‘ Da . 
let & ref SaserB....._._. 1955 D 93!, 94 931» 9410) 25 9014 + United Stores Kealty 20-yr 68 '42 A O 931s Bale g2 ‘ 93% 294 91% +e 
NY Dock 50-year ist g 48--1951/F Al S2i2 Sule | S2iy 82%) 17] S8ilz 83's) U8 Rubber Ist & ref 58 Ser A1947 3 J 107% gale 106% 1078 37 
N Y Edison ist & ref 6448 A_1941'A O} 115's Sale '115 115%} 80] 115 116% 10-yr 7% % sec notes__._.1930 F A} 107% e on j nae 100% 106% 
Ist lien & ref 58 B_______- 1944, A O} 102% Sale |102 103 76 rr re U 8 Smelt Ref & M conv er c. f i05% dale” 105 s 10614 “i809 as 8 ioon, 
al Lt & Pow g 58..1948J Di 90 GOle 104%, 105 12 °. | U 8 Steel Corp{coupon-. adi ro Rs ‘ - 
” eyes Maney & ie... .1949 F A 901, Sale | 90 90's; 31] 89's 90% 1s ¢ 10-60-yr 58 registered 41963 MN “ae oo ioe —— R some toes 
N Y LE& West C &RR 5%8 1942 MN 10312 100!2 Feb'26 10012 10012 Utah Lt & Trac Ist & ref 58_.1944 A O oS Sale t aa 967. 7 S6\g 8O4 
El L & P Iistg 5s 1930 F Aj 100!2 102 |100!2 10016 2} 10014 103%] Utan Power & Lt Ist 58__..1944 F A] 96% Sale | 961g O's v0 95 97 
NY hye Ist RE & ref 43...1942 5 J - 61 | 60° Feb'26|..._\| 52 60 | Utica Elec L & P ist §8....19503 J cre ***° tone an 26 ----| 100% 101% 
Certificates of deposit......._\___. 53 Sale | 53 53 | 1] 46 60 | Utice Gas & Elec ref & ext 619573 3 101% -.-. es - Feb'26 eed erty 10212 
30-year adj inc 58_.._Jan 1942 A O 612 9 8 Sie} 10 aie ae Victor Fuel lets f 58... ._. ro ; 105! 62 | 108 106 " ~— one 4 107% 
Certificates of deposit...... ...- 7's 10 7!2 Feb'26 | 2 24.4] Ve-Caro Chem Ist 78. if : ~~" 104% Dee'2s 
Corp ine 63__..Jan 1965 ....| 3014 Sale | 271, 32 | 451i] 22 d4% Certificates of deposit - accel **°* sees at n°" Sate Sees 
NY & Rich Gas lst 68. ....1951 M N| 102%; 103 |1021, 10219! 4 = ( ertificates of deposit etmpd . w--- =-- ~— Oct'26 - “| tere sees 
HY State Rye ist cons 448.1963 M 0) 5712 Sale | 57 35 | 38! SOM 2 (| StPd as to payt 40% of prin 105% Sale '105% 10712, 16 105% 108 
lst con 6s series B_____ 1962 MW 785, 80 79 RZ Gg 7Blg 52 | eee a BUG? scan J 1058 Sale 105 107 | 161), 105 1 
team Ist 25-yr 6s Ser A 1947 M N| 103 Sale }103 103, 5), 10214 103 (tf of deposit. ----- 2.2L... soe il fae O05 109% 
WY toe ia iamnt edn 1939 MN] 97% Sale | 97! 98, 54), 97 vSiz Ctt of deposit stpd___- ee cose secs tt = — + tag ae 
30-year deben sf 6s_._.Feb 1949 F A} 110!o Sale |110!, 110!2 38 109% 110% 7 Ke with & without war_.1937|\J OD 103° Sale |100 104/a "39 read 113% 
20-year refunding gold 63.1941 A OQ} 1US8!e Sale |108 109 85) 107lzg 109 Certfs of dep without warr_|-.---. os 107 Jan’26 | 107 107 5 
Niagara Fall Power Ist 68..1932 3 J] 100% 102 [102 102 | 3}, 100% 102% CN EOE Rn DORE le nnal “oak @8"" "Ee, Sean ** "| Y1'g 92! 
Ref & gen 68......._.Jan 1932 A Oj 105le Sale |1044, 1052 «13 th —* ve pag oro ist g 58 oasis, ; Ol4 Gale | 97\2 rere “ail 9715 ry 
O pr Ist 58 A_.1955 A O} 1004; Sale |100% 10044 37| yt ‘a Ry Pow Is ref Se.... ind Gain ‘ on” | 
Rohm Com oc vin 4198 3} ihn Sal | oes 5) 7) ite 1, | Nerden ooer ue toua @| a ate | Sec 38) BD | Soa 
) OY) Sere 1952 M S| 1031s Sale |103 104 6s ‘4 ‘21 Warner Sugar Refin Ist 7s_. > - . lad ant 
we 8 ftyryy- Ser B_.1948 M S] 105! Sale |105 10514, 26 = ref Werner Guam orp iat __ het 5 3 101% ee | Site 102 "| a | ‘i on 
Trac & Light 63_..1947M S| 94 Sale} 94 94%, 46)| 92% YOle1 Wush Wat Power a f 5e_-. Y3s ~ ; 4 ! 2 
Nor Steves Sou to 58 A_.1941 A O} 98% Sale | 98% 9912 31|| 97% 100 arg ry Ltg to stmpd gtd 1903 a oon i01 nets hated | oo hs 
AO 93'4 Jan'26 1] «--- =<-- est y Coal  78..... { : aa p p om 
lot de ref 25-97 Gs Ber B...1041.A Of iddie 105 103!2 105%) 10)| 105'4 10614) West Penn Power Ser A 58.-1946/@ 8) 101, Sale ios, teeel tal 207s 102, 
North W T lst fdg 43segtd.19343 3) 9712 Sale | 97 97 8; 9612 Y7!2] ist 78 Series D.........- 194618 SI oule 101 | 99% i01tt! os'| oon tna 
Ohio Public Service 7348 A..1946 A QO} 112! 113 [112's  T12iy] 3] Aly 113s Ist 58 Series E --..--1963|)M 8) 100's b+ Sent’ sf 23.) OM 
lst & ref 79 series B ---1947 F Aj Ill's LDDs) 11112) 1111s 1}} 110%g 111% Temporary 5s Series E..1963)M 5 ida Sale’ |104 _* 105% *"53 | 04% 106° 
Ohio River Edison ist 6s...1945 J 3] 104 Sale "33 2 104 9 .~ a - ist 5 rye aon*>: em) : + 1 Sale oa. 4 ‘| 26 | — 91 
. 6 ...--1944 F A wo 97 Mf) “7 4 rm 94 Test Va C & st 6e_. .. 1950) oe 4 Olt m4qil 
Saas tocar F ist 58...1943 F A} 100 101 uo 1001s} 4 99% 101 | Western Electric deb 58__..1944/A O coon Sale bes. poh 7 o-* oe 
Ontario Transmission 58....1945 MN) 9% 99% Feb'26 || 99% 99° | Western Union coll tr cur 5s 1938/3 J) ovis a fs ane 4 =. oo 
Otis Steel Ss_..____- 1941\F Al 108 Sale |108 1O8!2! 59}} 105% 108% Fund & real estate g 4448.1950\M N 112le Sale Li2te 11 aie 31 lant ° 112% 
let 25-yrsfg7} $e Ser B- 1947 F Aj 103 Sale |103 103%) 82) 100% 1035s 15-year 6482 : - 1936) F A) 105! Sale 1051. 4 = +7 MR: 
Pacific G & El gen & ref 58.1942 3 J] 98% Sal | 977% 99 | 76)| 9712 100 | Westinghouse E & M 7s. -- = 1931109 SN) oa 70 | 68> Feb'24 II 6715 701s 
Pac Pow & Lt ist&ref 20-yr 58°30 F Aj 99% 100!) 994 100 3 ae ant Wickwire Spen a ist 78_- a J > 90 75le Oct'25 | 2 
. 19373 3) 101% 10110'101 1017} Si] 1O1'g lU2!2 Certificates of deposit. __ - gy so" Ee -1] ~-= = =ae 
renee M ped ro pennant 1952M NI 101 Sale | 99 101 77} O87%q 102, Certificates of deposit stamped MN; - a= 60 .e Jan ed - 70'2 70'2 
> & T ist 1 -yr actors Al 106 Sale |104 10 310), 10412 107% | Wickwire Sp Steel Co 7s Jan 1935 MN 63!2 Sale | 63 6312 15 63 6812 
“— yt P 4 st 10-yr 7 sosa Mel ics & - lod 10 145|| 104% 112% ] Willys-Overland s f6%s _19331M §| 102!2 102% 10212 1025, 13 10214 1034 
Wart Lax ot lonnaheid 6340..1962 3 21 90's Bal, | 20 te see? netted RCo let 85-70 6 £ Gs.1081/A Oj 100% Sate ‘8 vero. ||» 
> ons 53 1949 M 8] 100% 100 Feb'26 1} 100 = 100% ee —- * -- ~=-0) item sil «n2- «+-- 
Ae hie ET “+4 43 AO 110 lint Feb'26 i} aan) 211 10 year conv sf 6s_- ”i998'3 DBD oO” 70 68 68 | 1 | 68 71 
eop Gas t cone g - 1 9%0 bee =| Ole it $i 2 de | 63 67 67% 67% 1 67 72 
Refunding gold 5s___..-- 1947 M $] 100 Sale |190 100 17|| 98tg lol Certificates of deposit. ___ ence) O 75 ptf st , 
Philadelphia Co col! tr 66 A_1944 F A| 104%; Sale | 10444 195 | 18 103\2 105 10-yr conv ¢f7%s_. piI93iF A a3 75 - a) - 18 o. 
15-year conv deb 54%s__..1938M S| 99% Sale | 99! 100% 491] 985_ 10012 Certificates of deposit. 62 Sale | 44 o7 od 61 2 
Phila & Reading C & I ref 58 1973 3 J] 100 Sale 9912 10012 992 102 | Winchester Arms 7 48__-__- -1941 A © 102 Sale |102 1024/21 LOIS 102% 
Pierce-Arrow Mot Car deb 881943 M 8) 103% Sale |103 10544 33 103 10814] Young*n Sheet & T 20-yr 68.1943 J J 102's Sale /102's J at 47) 101'4 102% 
Pierce Oll « 8a _Dee 15..1931 3 B' 10558 106 '105% 10558 103!e LU7%s 
a Due Jan. ¢@ Due April. gp Due Dec. 28 Option suie. 
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PER SHARE 
; Range Since Jan. 1 1925. Range for Previous 
. = y pRIicn -~-PER SHARE, NOT PER CENT | S1'es | . STOCKS x 9 Kear 1835, 
HIGH AND LOW SALE PRICES SR SHARE, NOT FOR CONT. —— nosTos sroc ese y 
on 2 . "| Wednesday,, Thurs ‘ f | Cc ! 2 ------ | 
” Saturday, | M na | Tuesday Wednesday,, Thursday, | F riday the EXCHA eco Highon = Biches 
a J starch 2. | re | March 3. | March4. | March5. | Week.) Lat _'_ Hlghen oe e 
Feb 27. March 1. | March2 d | ee Sea et ee -|-—--— - ) 
cz . : i ‘ , ; ; Cae | . eee . 4 F b 164% Jan 
| snv 5$ Jan 9 175 Febi3 e 
5 1 164 168 | 4166 165 / 165'2 166 311, Boston & Albany ..-..-.-- oo 159 Jan 38 83% Janli 45 Tai a = 
si 'si4| 80 81 | $Oip 82) 8D ies dln i eg aera 100 89 Feb 27, 100. Jan 5 Jan 104% Dee 
"39 «4891 99 100 | 100°100'| 99 99 | 99 100°|.... -...| ‘158! Do pref... es "100 113% Jan 16 122 Jan 7\| 109 Mari 130° Dee 
15 Jertsig 2 | Me 107 | aioe wtoaletts | aide tigi a oo oes 100 93g Jan 9 112 Jan 2| 94 Mar, 116 Deo 
11's 1154) :* 10 | * 0% 10312 109 | 108 108'2 LOBlg 108'2' 255 Do 2d preferred... “ia a3 her 8 46a den Fi te Ape, 40%e Dee 
108 108 | 105 108 *103 109 1 ~ 20%! 39 39 39 49 | 1.855 Boston & Maine_....-..-- + . = aris Sen : | ‘ite an “ — 
ae 5 eae r 19 " i iT 4 +4 i) 2° + eee # “"" 100 591g Jan 2 66 Feb 4 17 Apr 65 Deo 
“02 “02 | vais i) (00 61 | 359 00 | Gi" SS ste 83 Jan2) 95 Feb20| 29 Apri S7le Dee 
*62 | *62!2 _...| *6212 63% 0 ,} eK5 9) 9) 322 Do series B ist pref_..109 > — “| os wea | +4 ry 70, Dee 
91 91 | 90 90 | 88 90 | °35 80te R)lo | 65 Do series C lat pref ~.100 75 ~ . oon an Ste Ani 118” Des 
x] 81 | *S0 _| #80 > 4) a.) #310 "| E n ee Pee re Do series D Ist pref_..109 eo — > ite San 7 | = so 
at 2 or ef? OF), 97 Gri] -2-> <2] B81) Prior pretorred------- io) 179 Jan 8 182° Jan29\| 167 Feb 180 May 
97 97!2| 97ie 98 G7ie 97 4) 97 ‘2 *179 _..| -.-.-..-| Boston & Providence --- .-199 7 se . 7 6 | 33 Geet! G3te Nov 
78 *179 1*179 ; *179 . 50) 52le 53 5473! 2,287 Bast Maas Street Ry Co_.109 ze oe o + fon Sl ae Sake °° De 
4 4 3 33 | 52% 54 0 ) a5. | . Do ist pref_..........100 j4'2 Feb 10 ; : a 3 — 5 
™ os ie 62 | 52 i F : ref I 109 62 Febl5 69 an | 
* . 65 * 65 ( > * 62 |* ads AS SS Do p ie carweeaee 109 43 Feb 25 49'4 Jan29|| 35 Sept 50 Dee 
* 62 |* 62 |* . 433 44/0! 43% 43% — se 43) Do adjustment ..-.- *) +3 .- Feb 10 60 Feb 3 23 May 56 Dee 
*44lg 4412] "44 = A4'2) 44 Adie) 43% 442) 57lg 57lg' 57g 572 249 Maine Central ae 50 Feb10 60 Feb 3 33 May 6&6 Dee 
59 9 | 5S 8 9 | *58le did . 14% + ‘| * 3458 35\g 3512 36le OINYNAAH srtfor a . — Ht 7 s 4 —s . — Son 
2 2 “3 BR, 47% i * , 4 > r . P arn New ampshire- 51 t 
o " . -- wie > a he ~y Mee 7 pathic dae ; 121 Jan 7 123 Jan28. 190 Jan| 125 Oct 
2... e josaa,_ 12a, |etsg tsa | ass 128 Salold Colony 100 111 Jam @ 120 Jan39| 06 Jen| 113 Ost 
*)22 *122 22 so Te | 1a ¢ a : 182, id Colony_.-- i : }- or be 
117!2 11s 117 117 | 116 yi | 4. , ‘ol " can +5 fig SiR eae 10\ Vermont & Massach 13etts. 100 100 Jan 6 103% Feb i} | 
*101 103 101 101 * ivi | 5 t | Misce aneous : ps ten 7 31g Mar| P a 
| | 4 4 3% = 4% 37g «6. 37g -~—«:1.557| Amer Pneumatic Service- --25 3 8 + 4 : 5 2 a weed site Des 
$7 oh] 257 23°] gai az] Bite 21%) 22° 22i) 22%, 22%! 602) Do _ pref eg” 2100 142, Mar 3 150% Febi3'| 130% Jen| 145 Dee 
ao avsel Lint 1a7iol 143.2 146 | 14215 144 | 143%: 146 | 14514 146%! 1,729! Amer Telephone & Te eg--100 1424 Mar 3 150% Feb15 eh 
147's 147 145% 147'2|} 143 146 142\4 62 62. 62 62 62 | 843\Amoskeag Mfg..-..-.. -Nop ome - So . Sees 701, May| 86% Aus 
192 63 64 62 63 62 ° — = | } Do pref Vo par 7 2 Jan2 b 23 | 
0 6 os ° | Safi pba : 20 Jan16 21'2 Jan23| 14 Jan 16 Aug 
*76 *76 *76 > i »» 20 32 - » 2 ae _...-|Art Metal Cor net ruc, “Ine . 10 20 Fn ; 43 : = . abts = eT" sed 
*20) 22 *20 22 *20 = oH 60 | 69 69 ee — 28) Atias Aadhes oe { ae os - of od : 7 Jan 3 oa aanl > 
a o a a 13 ' 1 ls 4) *11) 12's 12 12 | 159 Atias Tack Corp..-_. - 2} F He | tial = 
is; ise] 18 18 | 18 18 ‘17 17%4| 17 * 47 "| 17% 173 945/Beacon Oll Co com T C.. ..-. as - ~! 3 9319 Jan 2 9712 Nov 10912 
*18 18 18 18 | #18 = 18 - 26 2 Fea eae 355 Bigelow-Hartf Carpet - Vo pa ot ‘ wa 3 eee 2) ee ae ee oe 
G2\4 G2 2 93 92 Ye + 108 108 108 —- se 25 Boston Cons Gas pref 6 4) o1 a rH a ~ 7 oes rept oeta Sun! ea = 
*107 *107 + 07 Grtal 65 “65 65 65 64% 64% 239 Doninion Stores, Ltd_.No A at 4 a. se’ cee i 
66 66 *6H5% 66 65% 69% *] 4 114 #112 114 ae ils ee eS SB ¢ ee EF. . Phy -- odo 
*112 114 *i12 114 *112 14 ool. *2\4 ee — Nae _....|East Boston Land_....... 10 + i edge 23 Sete : f- = oe te 
*2 ys *2 244) *2'4 : #23, 4 #344 4\2 3% #4 710 Eastern Manufacturing --- on ote pel : one Sans a Mal tbe 
: vs * - 7 77 74 ; 76 ' 74'\e 77 | 76'4 77'e 3,589 Eastern 353 Lines, Inc. y ~ : . 4 + 8 a | 35 Jen' 4640 
TS atl’. ae le... aml 42° 424] 42 43 | 43 4 AE De <nascounael "100 «97 Mar 3 99g Jan 9| 89 Jan 100° July 
- ta I + { 99 97 97 97'4 O74 ase > ft i. ans 2 oo - . i 23 Bere 
*98 a9 *O8 99 *98 99 ‘ af 2210 24 | 2510 26 1,355 Economy Grocery Stores_-_-..-. 8 4 
; : : ne: on oo er ia — 28 y mh 190 2207 Jani5 250 Febil | 200 Jan| 213 May 
an : | 2 2 225 226 225 230 1,700, Edison Electric Clum..... ‘ 3 + oe : — 5% Ou 
230 2314] 230 2302) 225 ~ 220 225 P 25 a i _....|Elder Mfg Co (v tc) sean 10 % zon : 22 me 5 3 Des x on 
R ae By i ) 4 4 25 | ay nul 25 Galveston-Houston Elec... 106 : f 25'\2 3° 1 — = 
K+ os ota oy ir is f late “ta's 14's! - -| 240| General Pub ser Vere com... J Jan 26 17 Jan 22 | Wei Apr| “Bais Bope 
*15\4 15 *15\4 15 15 L5 4i2 1 | 3 <q sak baemee Georg! a Ry a Elec 5% pret 100 .. ee ‘nic = we fee) oo oe 
7 A7iel 36 37%, 6 3719! 37 3712} 1,395)Glhichrist Co_-. _ par +9 M = 3 11316 Feb 6 571g Jan il5'¢ Dee 
47 he 362 38 of +o oat 10 , 97 102 | 10214 194 | 29,105% siilett ‘ Sate ty Razor ._No par +4 a to fA te ion dans 
105'2 10 102 106 8 103 *\9 19 *12 l2le lll 12 110 Greenfield Tap & Die... 25 101g Jan 13 iss oe i a is une 
A + saa + ‘@ 4 62 64 *62\2 64 | 64 64 | 320 Hood Rubber... -. . -No par 661 Jan 7 684 Feb 9 521g Jan 80 Oct 
a" os ona aa + r+ eG 110 62 $5310 64le ---..|Iinternat Cement Corp- No pa 2 J 2 15 Feb 19 05 Dec} Jan 
*65 66 *Hh4le 65 *64 C5 61) dae ) * 95 35 aa 'International Products.No par 10 he : ‘aa eta +4 end shes Jen 
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at AL de 5s 1951_ 0} 5lg 1 > |1N Pref re & I of ¢ om . Lf 105 182° allway oal wre _ 5A i) 9 ‘ a 1 b452 170 Jar 14% Fet 

Res pry 1951 100 oc. 6 Py rred. oa pf a. rt 2 P Bond ays, seed + : 1 aa | 6165 29-16 Mar 101 8 yo 
North Sta ve pret. MiAN an 06 eae & Ru i rete 100] 795 re Ba . ‘ 50 43 38 1, 91 oe 3 me 16 Jan} 170 Feb 

. 975 — < € --- o's on” fede > - A 566 ‘ Js AS, 
wrreferred Pow ase loz 4 10012 — Pref eee b com. ey | 150 A Gone ¢ jas k Paper _ 50 43 ‘ rth of - 4% con 
m oy Tense i com 100 100 104 | Mohawk Teabl er com aa +A 100 cae pt Ln No Sage | S74 37! 135] 43 Mar 4354 Feb 

faci rred. lec C a 0 12 | i Pret Ru ee ot 4 iter-S -eOD TJ ist 5 20 3 | 37%) 120 43 Msg 144% Ja 
Po fic G oc .. 106 110 04 | Seibe erre ibbe waka 00 11 17 Ke tat les tr t bs 1! 7 0 My arl 4 n 
ar Geer a ile 11: niin d. ~ retewne ae. | Lene é e Ry r etfs 1932 102 5| 36 Marl a7” Jar 
meso tg | cr aca) aN a | ic ons ena * pe PE ee gi 

I oll tr prefe com ef_ 100 sales 43 p 1 ey Sale Zubber | @ # 103 let Ele re pin st 5s +1943 62 60 : v4 4} $2.00 Jan 4 - 

ne ust erred___. amt e | refe Tire & R rit 24 ball p 8 8 801 3 : 62 6 . 2,000 81% an 
Panes Gout a Ted = t an” 99 cred & Room * 100! = 25 68. ‘ . 4148'54|_. 56} +4, Bh 100% ¢ Feb . 

6% Sour ne I! ooaeat e a UGle 'C a ml bd 8 -- _ 406 7 Oli fy 4,000 89% Jar ’ 

ca jas 3B | 8 ar kieas  e rns | ae el aa 5 geal toa 
eer 4 A M24 90 llpaja he Sugar tocks . . \ Tutte’ pw adir "4947 io3 | 102 +t 1,000 58! Jan| 9414 Feb 

ube Fi srt 109 48 = | Fajardo Sug Sugar 2+ 11912 ork Re crea apt 4047 10214 102% 22000] 91 + Seal 694 Feb 
= = ) e --- 8 | 107 Jan| 35 Ze 

arrears sn i049 Ja at | || ce ft roeetene so) 1 “*X0 Be Re ee ie 18h 0 man 83) Reb 
as ~ — m r 5a ’ > i 7} 7} ; 1¢ * ! « “% - 

— gbt.-100 100 109 see tc e100 sits 3 al valu 1937 OTs I | 40/000 = oe oo 
Sta oD Ed sa - 10 O12 19 P naux Sugal om . 00 81 ble Bi: - ti e. 4 or 91) ys 0,06 102% Js 7 9 4 F J 
a rT oi He i oii gal es Battin Sta fl the Se a) ra Fe 
w = E ese on 0 | 90 Pre user Oar ic. - 100 50 a uSIV e . oO ) 62 3.01 1074 1: 10: > 
yi sooos aD ) 12514 105 | pasa es —— <0 60 | 73 cn Poe ig Be (oul 4 000) 91 inn 107 Nr 

ea PO Corp pt 7% 101! 140" tase na 20 | 6 », compiled Behange 1000) 95 4 Mar 108 4 Jan 

Sh P pf % 1 2 10% 8 wwN Sug ugar... tux 36 | 3 r ang ° i) Jar 91% Fet 
Pa T 17% 100 01 1 3 |! anta hy Ref ar. Wl § 9 30 on ige : R c SIs 1) 65 % J *D 
‘ 7 . " : ining Tt &: 43 Ss te 1 offi Ke ee an 43) ar 

Chi onda erm S pret 9613 03 Sav Cecil o Sug ing + ° Stoc — yf liei b or | OF ian 

c Cc Ser P 2 97 | anna ia S ar 10¢ | 87 — ks— Fri as Cl ° 97 d "i ar 
Sederai I & Po Rat oy | o4 97 I2 8 Prete bh Su ug ¢ oO be 100 14°) o x Arr | roel al sal - te of tré Sam 
M al S ac 5 5a’ 26 s | ‘ uga rrec gar rp ) + = mstr | as | es ° ) N anss 
——— 4 Ref 64 65°20 Jad | r —— ; com pt100 65 “s pd wi ng — Par | ‘cute | Week . list 3 + far sacti¢ 

989-8 —_ ‘ “<< rs | d ‘ at > ° 8: : «A . 
Wis hay 5 33 ae 10212 10: | 3 Oriente pf. AM. *150 1 oo 4y ale Cator 8° Price. | Of Pr Ran Sal », be ms at 
J Cent Srery 6s ‘27 as =" 100 America & Mi ee. 100 120 155 panel: Coast L pig ; pt 100). | ow rices. for. oth it 

ol s AD’ '290_F J 33 Wg! abec ao H scel 1) 65 125 Ra tim pant L ( lew 8 - - 100) i Ht Ww - 
Onte Jt Bt La oa 18°27. ae 100 ‘a (EW lardwares----2 35 | 75 aluimore cb *| 3 | 100 — sheres| Range & 
8 an - 02! 1,! refer 7 oO a : refe > T or — | , ( 4 -|—. 8 Bont S 
58 ‘con Ld Yy Bk 1003 103 4 Bor« ed Co ~ peer. 25, © Be — rred ube... VE bO} 22¢ M4 | =. 1 4 an I —— Ja 
o 1963 opt A Bonds 100%! Gelluto Comp. ch -- 4 an ered = --=--- joo] 149 Pte 3 10 ote beesneecb 
3 aeesen | told d= =.= (t 4 — ¢ al —_ ) 5 33 25 a ae 
is aay ann oo em pe acooe SS + _ | CheseeP a. ae oad by 221 cas it de _ ae 
5 1933 «=... | 1011 10: He sc pC. - ny --( *5: 26 Conn P oo aa a oe } . 50 933) —_ : ‘ 
acs yo opt yet senna i 101s +4 eh ass ween’! ons + Commere Tel of oT” 50) 18) 245 228% Jan 53 
8 20 932 _ oll )24 Pp es P’ any pret 00 9 ymit e Bs oR + $e 185 15 Ma 101 J 
4 196 ypt 1932- ool ls I 4 ret ow y — ( 1106 me Tri alt 26% 511 5 ) rl an 
% 4 1932_. 102! 103! In er wd pref 104 19 I Pr res ist ‘pt j 45 147 M 3 F 
430 1963 opt 1¢ esa 1 4 2'e If >"4 Interna red. er. — ) 611 21 2 Pp eferr al Cr 100 a0 O71. 27 ‘ 1 5 Mar om eb 
Pac Oa 1965 opt one apa oo oe —_ tional Sil on nae a0 117 63) pat a fe ter edit... 100) 113 + My 28 ian bo Fe +17 te - 
50as 0 Sapa GUle Ie el al 5 wer pref ) : 2 vomm dl cece a 6 1: ¢ 18 ) o Nia 54 a 
ba 1058 0 oe = ‘ou rai Sole Sam saa fe te S| Soe eee hae: 2 o.oo is 

54 pt 19 nd {~~ _| le 0% § Pret akin Sor . les yi 11 1% 1a8 ] pre a 25 TA a( 61 . R] 26! Jan 55 Jan 

opt 1 935_. yre— 100 102 Sing erre ag P D-- 50 Ww 6 6! %_ prete IL& 1 5| 26% +4 : 42 15514 Ja 27 Fe 
93 --M 1 | erN d ow ---1€ 85 105 + +4 My ons Pow yO 20% 25! 32! —- 1 2 an 4 b 

e 4 aN 004, M - co M 5: ) ‘ 1 yw on +4 f 10! J 2814 J 

Li, “IMaN 7 “| anufacturing ti 100, 130 |135 8 2 referred... at} oi | 26% 25 ¥4 1,358 B78 jon 182" reb 
w stock. tN seco wns i tring” - 100) eof 500 Consolldat —* “22100 105 | 47 44 469 30 aol aa” Feb 
l / Fist | par val n+ sees ins 1012} 03 ag Kane 100 110 | 14 52 oe . 7 47 Feb 
| 5 I< : av ital T ion. , 7 : 27 26 d 7 T 
price. ue : | 5 1350 an ison - I — ; 100} 109! 105 ib. 7 oan an 4 — 
- — Fic t Rott ners Ben 100 114% 110 - z pres 26 4 Jan 
aale +, aPu | —— ta = init at 42 | 127 115 = 102 — a7} — 
fn r ‘inane Ak. . |--- 27 if : a 
Nom cha een ( Sao ate stock oan * of? 127 30; 108% io HF Feb 
nal also pa Ga ong of Amer! (*) 36 = ots 04 110 \% o— 105 F > 
+ aed rvice erica | 36. | 34! 48 on ) : \ Jan 5 et 
Enatvidesd. 9 Houston : la ist Class "25 118 | a “ 34} ~~ et lis Mar 
d ral vil pret f ios war a7 BI ¢ 2 Ja 53 a 
oe — Manufac oe. . 1001 2014 + ‘ 121 100 241 Mar 128% Feb 
-righ . Is acti oO. tfs ) ‘ si: l ) 4.12 241% Me i: 4 Feb 
t ire le if ’ > & 4° a 3 € 
te ‘ Dp r lc 0} 4 20% 11% ‘ ‘ ¢ ri : b 
° 2d refer s Fir shar )) 84 4\ § ¢ 3 % 214 313 ¢ Ma 252 Ji 
7" prefe red. rance es | "2 944 20% 355 117 ¢ M “i 3 Feb 
rust 2. 25) 64. i= 94) 329 11 4 Mar ie N i 
ae... saad 64. | 50 85 389 H . ar| 1 8 ee 
~ pease 25| 23° | 64 50 r= 4 % — ° bed 
.. 25) 23 | 21 65 \ 1,2: ) = — ot — 
21 21 22% oot rt a 2114 Feb 
21 24 Ly 83 Feb = coe 
21! } 4 7 59 Mar 
2 541 ‘ 1 . ani 50 Jan 
212 22% Mar 6814 Mar 
20% ye 23 Feb 
an 24% Jan 
23 Feb 
y ond 
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tae’ | Sales | Frid 

Last |\Week's Range for Rang "Lest | 

, e Since Jan. 1. 

Sit oe Sale | of Prices. | io. | sow Last Week's Range) for | ange ttnce Jan. 1 

tocks (Conciuded) Par | Price. Low. High | Shares Low. | High Stocks (C Sale | of Prices. | Week. - 

———— —— —— — ~~ |e - . gn. ocks (Condudsd Par  Price.|Low. High. Shares | Low. | High 

Paar ob peer Blocks . -| 109 109 109] 105 Mar| 111% Feb | Nattonal Leather- 10i 4] 4 aul 3 os 

Maryland Casualty Co..25) 100 | 100 102 565, 98% Feb! 102 Jan | North American Carel A_*| 27 otic oars] 247 58. Mel 4 Jen 

Maryland Mortgage *| 2214) 22% 22 951 19 Febl 22% Mi War Weat | rican Car cl A 27%| 2744 29%) 1.450) 27%; Mar 32 Jan 

Merch & Min Tr Co.__100| 49 | 46 49 “I 1.9371 44 ie 224 pwd I ve est Util pr in pref 100) 98 } 95 98%) 720) 93 Jan) 99 Jan 

Mortgage & Accept, com.*| iz 4 wee 7. a 53% — PS ret ga ‘* 100) 95 | 94 95 160} 93% Feb) 95% Jan 

ps - y 25) an ' wd | 

Fy 4 44% 45 109| 42:4 Jan| 46. Feb Voting trust etfs w 1 s e| 71934} 173 iF a. i a a ae 

Mortgage Sec pref 100 91% 91%!) 30, 91% Feb) 93 Feb | Orph Cireult, | a.*| 19% 17% 20%| 2.085 18 Jani 21% Feb 

Mt V-Woodb Mills v tr 100) 16 16 iol 16 ‘ he a ; ) > Pp — Circuit, Inc 1} - | 28 28 5 28 Mar, 28 Mar 

New Amsterd’m Gas Co.10) 52'4) 52 53 4341 52 Marl 564% Jan Pick. Berth ac y td Gem | 3 (33 a. = =. 

. e a 4 | ve 8] Je , t j o- 6 6 >. * 
coy FS ae 50 80 | 79% 80 3631 78% Jeu| 81i¢ Jan | Pines Winterfront A Ae BS) as OUP a 
i er & Power 100 | 150% 151 60) 156 : 7 : at - i — = I 35) 35 ‘eb, 59% Ja 
Inion Trust 50 r29 2929 lf 4 : ao. s P . 1% 101% 100) 100! J 2% 
- | 222 222 220 t , , c > : ¢ Jan) 102% Jan 

United Ry & Electric---50) 184) 17% 19 1,756| 17 dan “9 Mt 4% a ets -100}.-----) 116 IEG 15, 112 Jan) 116% Feb 

U 8 Fidelity & Guar 50) 201 200 205 181| 197 Feb!) 2195 ‘oa = - pe -- 100) 132 130 132 | 325) 128 Jan} 134 Feb 

Wash Balt & Annap pf__50 = - SSh) 50754 Bue) SED Jan m. referred ae 100| 106 106 106 165, 105 Feb| 107 Feb 

West Md Diary, Inc, com.*| 101 101 106 105 za ~ 5% Jan eal Silk Hosiery Mills 10) 53% | 51% 56 7.510) 51% Mar, 58% Jan 
Preferred sO) 53 53 ; a 3 Jan| 114% Feb | Reliance Mfg Co pref. -100) 91 «8691 | 50} 87% Jani 91. Ww 

} v0 3 od 10 is) Jan 54} Jan | Reo Motor... 10) 22%| 21% 314) =| 91% X OF Mar 
} Ry C CG on ~74) ‘3 234) 1,405) 21% Mar 25% Jan 
Bonds a Jar Co (The) 25} - - | 15 . 15%) 220) 15 Mar! 16 Jan 

Balt Electric stpd 58_.1947| 102%) 102 102%} 5,000! 101% Jan| 102% Ms Sein a Warner Speedom * 77%| 72% 84%) 40,900) 72% Mar| 93 Jan 

Bernheimer-Leader 7s_1943 101 101 ts 30001 1 . 24 Mar)! t & Company 100) 1 16%) 114% 11644) 3,105) 113 Jan| 117 Feb 

Consol Gas, gen 4! or . 44 0| 100% Jan) 102% Feb | Swift International ] 20 19 ‘ | 62 ; 

Cc = G ELA? mete. = 958 95% 95%)| 8,000} 94% Jan| 95% Feb | Thompson (J R # 25 45% (2 Se ae a 

ion G.ELAP 6%n, 8A '49|_-_---| 106% 106%) 17,000} 105% Jan| 107 Feb | Union Carbide & Cart 7 atl =” aol ae an oe ex oe 

Eakhorn Corp 6% 1932] - . |} 29% 99 7,000) 99 Jan} 99% Feb | Un ited Bis oh gama vty 84)4| 12,3800] 7244 Jan) 85% Feb 

Fairmont Coa) Se 1931} 98% 9%8%| 5.000! 9814 Jan) 99 ” web United sy — a soe 7a ; ¢ 46%) 5,197) 42% Mar, 59% Jan 

seorgia & orida 58 1956 100 100 000 10% Jt J ™ ) OrTrkKs Vv Cc _o5 ‘ ‘ l \% I 305 1% Fet *; 
" 6 4 2 ) Jan} 100% Js - Pow war or ‘ ' on 2 u 1 Jan 

Houston O11 6 4s 1935) 100 )=—(«:100 7,000) 100 ; = 00 : ie __ 4 , ty ane: 19 19 26 | 4,865) 19 Mar 26 : Feb 

Macon Dub & Sav 5s 1947) &5 &5 12.000 KS Mar &5 adar Fieane ~ - * | oan 31 | 310) 29 Mar, 31 Mar 

Md Electric Ry 1st 58.1931) 94%) 94% %4% 1,000; 94% Jan 95 Jar ( oe be apt * ant a3@ 125 | - ia ee Bp -_ 

Md Elect Ry 64s 1952} 931% G4 11000 91 me H+ a * pimmon IBwi EY 140 155 950) 140 Mar! 155 Jan 

Monon Valley Trac 5s -1942| | 91% 91 6,000] 87:4 Jan| 91% Mar Jane er ct et *| S84) 82 95%) 1,320) 82 Mar) 92 Mar 

= News & Old Pt Ist 5a °35) | 96% 96 2,000} 9644 Mar| 96 ; Mar United Pal : “y 36) bo 49%) 635) 7% Jan) 51 Feb 

tere | A 58 1926) | gat 9a 1 000 00% Jar 4 2 med 0 a Board — 36%| 33% 38 37| 31% Jan 38 Mar 
InitedE L&P4%s 19 »G | } OR OR 4'( ‘ dan 'y Jt ferrec oo 75 75 ry Mi bp ). 
: Q ! 2 000; G8\% Js ( re T@ Gwne > ; > os ‘9 Mar 5 Mar 
one Lp ae ge i ee 20) 14434 138 147 | 3,835] 138 Jan) 161% Jan 
—, is 1949) 48', 49%) 20,000 4% Mar 49 y Mar | Univ Theatre Cone el A's a a saad ot gat ~~ Mae 3 Mar 
yuocms 1956 | 69 70 5,500} 67 7 Te till cept ret eee : == 85, 4 Feb 7 Jan 
6% notes 1927 | o7% 97 1 000| O7 1a — “ 4 — t — — & Lt cl A.-* 35 36 400} 35 Mar 36% Feb 
68, when issued 1949] 93 G34, 4 Oo o1% os 2 = , Aa ; --" 7% 17 17% 50| 16 Jan 18! Feb 

Lba Vv ; ma oe 106) 71 72 | 10 000) 71% iam - b Wahl es Ps 16 17 75} 16 Feb| 25. Jan 
ash & Vandemere 4'48'47 94 #894 1 OO aa’ eine 1o7” che ant WO a 12 13 225 9 Ii 1 I 
, — - } 9 N ‘ ‘ ' canmery ats pe oe Jan 14 Feb 

Wil & Weldon 5s_. 10n¢ 102 10? ‘oan Re wed Bs — W _ pen gomery) &¢€ ts } A 741% | 435 69 Mar S1 ¥ pm 

| a So - “terre M) . 7 117 2 5 é 7 
* : ad - * tps é ‘ 20) 11! Jan ¢ 
No par value, wien A : ; ° iidx| 110 110% 265) 109 Jan 110% ~ 
: iams Oil-O-Mot,com*, 21%] 19% 21! | 8.540, 16% Js 2: 
. , " ” 4 & Z e Jan 23 1 > 
Chicago Stock Exchange.— Record of transactions at | “git Mf Corp . | 9 9 eoo| 83¢ Jani 10% Awd 
j *¢ ; . . es s oting trust certificates * ‘ ¢ ‘ : 2 v8 ; 
Chic ago Sto k | «change Feb. 27 to M ar. 5 bot h inclusive Wolverine Portia! roo ‘| 4 9 : ; 618 514 Feb i 
. . ae is ’ , . ronnie s Venee : = ‘ ! 15 i el 9 Jk 
compiled from official sales lists: Wrigley Jr " 24%) 51% 54% 5,720 51 Mar 55% — 
eet. ae 2 - a Yates Machine part pref * 30 | 28% 31 2 900 298% Mar 25 2 Fet 
Friday Sale . — Yellow Cab Mfg cl B_.10) 29 27% 30 3,.910| 27% Mar 33 Feb 
Last |Week's Range for Range Since Jan. 1 , Preferred . 100 95 95% 80 93 Jan 95% Jan 
s 7 Sale of Price Week Yellow Cab Co, Ine (Chic)* 146%) 46 48 | 5,800 46 Mar 50 Fet 
Stocks Par. Price. | Lou High | Shares Lou High * ; . 4 ) 
| ' ’ ondas 

Adams Royalty Co com *_| 3: 29 os ; ms - Chicago City Ry 5s 1927 72 7 o 1? 

a aes neti ed : i 7 as " + ¢ 08 37 4g Jan) 37% Feb] Chic ¢ Ae 4 Con Rys 54 ad oO” 49) 4, | A. noe 4 roe 7914 Jan 
Amer bab Ue Serv pref 100) 95 V5 06 4 1071 95 Mat 44 on Chicago Ry 53, ser A_ 1927 50) 50 | 1.000) 50 - Mar 56 ps 
mer ub Util pre ni eT ad 4d 4 ‘ ‘% Jan is, Series B ” " . 4 _ i 6 %4 Ja 
‘Aaneatenn tied bore ; 100 8734 87% 70) %2 Jan a] aly | Ceres ies J ~<2-=-=- 19 $7 35 37, «| 14,000) 35 Mar 40 Jan 
Amer Stat ‘aaGaek*. ‘. ‘2 10) 72 Jan} 75% Jar mmonw Edison 5s. 1d%e 102 102 8,000} 102 Mar; 102 Feb 
ner States See Cort re - , s — (<4 Jt 19% Jan 6s. - . . | v4 t 2% i @ 

Class B rpaA - 5% 4% 7%| 33,500 444 Mar 8% Feb! HousaiGCostet 1943 ~ 110 6 110% 1,000} 110% Mar! 110'4 Mar 
Warrants 3% 3 ) 0.020 3 Mar . Feb | Metr — - ysfg6'4s 1931 97 98 11.000| 47 Feb) 99 Feb 
+ aX | 1%} 1% 2%] 9,900) 1% Mar) 3 » | w ide El Ist 45.1938 73 «73 2,000; 73 Mar| 75 , 
Armour & Co (Del f 1 a7 1 -” ‘ A 4 Feb Northwester sy 5 ‘ blend Jan 
Armour & C r —" + 4 he 97% OS | 379 6) Feb gS Mar Put ee why 7 bag tt 82 %2 5,000 80 Jar S82 Feb 
o pre | g2 Qo7 + . ‘ ub Serv is fe25 On r , > 1 
Gneeenn a é os 100 V2 91 ¢ 92% 1.865) 90 Jan 92% Mar | Swift ry t ref g i 19 ) 104% 104% 5,.000' 98% Jan! 104% Mar 
‘ Vv c 25) 24% 231% 24 16 950 23) Mi: ++ : t olstsfe 52.1944) 100%) 100% 100% 5 O00 99 14 I: N03 
Common el Byte 25] 13%| 12% 16 | 11.490) 12% nl i” wen *N r ——— 
«4% ) ‘ | 2 { 7 eo N f ralue 
— F nag od 15) 6 6 6%) 2,110 4 : wl ‘al - a 
murn Auto Cocom._.25| 57%| 50% 7272 7 P ys m2) 4 . : 

Balaban & Katz v t 6 35] 67° | 64 Gaia] 7:18] G4” Marl 725 den Pittsburgh Stock Exchange.—Record of transactions 
eaver Board vtec B * { "iin pees GF bas 72% Jan| at Pittsburg Stoek Exchs > ‘ 

B an certificates. 100) 34°4 38 1 pr s 4 on Pee oe ] ‘a gh eon ‘ ne hange eb. a7 ve Mar. 5, both 
endix Corp cl A 10} 7 1 rf, 1 — = o san 4 ar é reb Inciusive, Compile ro! ( ffi “lt ls sé ] ists: 

27%| 26% 28 3475 26% Js aik J, ’ »m officials sales lists: 
Bret é © : EJ e| 32.) 29% 323 5 4 | 28 jon 34 M4 rob a aes : 
th & Sons (FE J) com * 37 37 37 as = ny oe re j Friday 

Bridgeport Machine Co * . 7% 37%) 4,650) 37% Feb) 37% Feb / reek’ canes 

Bunte Bros 10 + + + P 100 I Mar 14% Jan —— W rd ~ hag i Range Since Jan. 1. 

Central Il] Pub Serv pref * 20 | . ) oy 160) ’ Mar 16% Jan Stocks— p a wes Week a 

2 ; i on ray 71 ; ‘ . ar.| Price. Le » 

Gon + Power pref_ 100) | 90 + at § 89 ; fon 44 = ceils mth | Shares Low High. 
entral S W 7% pref *| 92 ‘ 21 eas : — , Jan | Am Vitrified Prod, com _5t( 32 ‘ ‘ earl ‘ , ae 
Prior lien pref * . : {+ : + 1,745, 89% Jan) 94 Jan Preferred othe "i0o ™ os 32 345) 31 Jan) 33% Jan 
Warrants 17 + ‘ + . ‘3 . »4¢ Mar; 100 Feb Am Wind Glass Mach. _100 a7 | 93 93 ~ 92% Feb 94% Jan 

‘ ~o “a " , r | 122 Ole 991 Pa poe nage A be ‘ 44 30 77 ea 
ye - fe on Ry pt sh_* | v n 90 + — ead 4. oe ore Nat Gas, com_10 6 5% 6% 2 590 "5% he 3 - 
ferred . . * r wari | - vs 4 ast aw-Knox Co 95 r ” rah e ¢ i 
- é 5M% &, | , > <0 50 50 2° . 

Chicago Fuse Mfg Co . 32 33 oo B Jan) 7 Jan | Byers (A M) Co, pref__100 ons +o 230 04 Mar 56 Jap 

Chic N 8 & Milw.com._100| 51 47 = | 520 $2 Jan| 35 Feb | Carnegie Metals 10 + $4, 4 44, 300 9 Jan 100 Jan 
Prior lien preferred __ 106 11 | 100 rn a+ Mar| 61% Feb | Colonial Trust C : | ann non 279) 16 Jan} 21 Feb 
Preferred : io 101 | 100 101 | 100| 99% Jan) 101 Mar} Dev all on oO. 100 270 =270 3| 220 Feb| 280 Feb 

ceccee ”) 79 7 | - papas 7 7 — *vonian ( | F 205 = . meet 

Chicago Rys part series 1 10 a4 700, 77 = Mar| 83 Jan | Duquesne Light pref ++: +3 os f > 395) 15% Feb) 17 Jan 

Commonwealth Edison 106 60 744 Feb 10 Mar | Houston Gulf Gs * - : A190) 112 Mar) 114% Feb 

Genmenan © Mdison 100) 141 | 140141 2.135) 139% Jan| 144 Jan | | sU S208 7 814 800 7 Mar; 10 Feb 
, Prefe aan o, new 5 10 8% 10%] 18,750) 5% Jan| 10% Fe ~ — ++ toa com 50 4 th 4 120 29% Jan 4% Feb 

ote TTT 100 7K! 73 721.1 mi «67% : ¢ tes reterret 50 7, 71 r= 4s 4 . 
C é 7 78% 820! 73 Mar| 93 "e beg a I ; ‘4 ‘4 110 5 Feb 8 2» 
ome og een ~ Te 10% 11%4) 425, 10% Mar) 13% to —s 7 ex 11534 116 66, 114 Jan| 116 Feb 
/ NE ee 2h F r 4 ee oo ve sone Star Ge 25| 52% F 54) ® seas he, } 
Preferred 100} 11314) 4 te 104] 5614 Mar| 60 Jan | Nat Fireproofing. ¢ 25) 52%) 51% 54%) 2,546) 51% Mar, 56% Jan 

Crown (Wm) Pap ‘Ist pid | 0080 100 + + ( 365) 11334 Mar) 117% Jan Preferred onpcadbapais 30 315 | 35 6 tas] 34 a oo” oo 

ror > Dasktias & ‘ 4 100% 170, 100 Jan| 100% Js pg ee wi Sh 6OON 1% 125 34 Feb| 39 Fe 

Godany Packiog Co: too] '90'| ‘ae™ | 170) Tae atl "Wess Ja | Que rue oan 35) ° | SS EN) Naas] St Mar eM jen 

Decker (Alf) & Cohn Ate = 4; = “ Le rd ~ 50 Feb Pittsburgh Brew, oom 50 5 “ 4 tte i a — o Jan 

Deere & Co, pref y om _ 0-4 a a - Jan 31 Feb Preferre : Ps ‘ ‘ 4 Jan 5 Feb 

Diamond Match. 100 ” ++ te $8. | 215 oor Feb| 109% Feb Pittoburen Goal pref 100 cle 80 a0 30 79 Seni 83 tan 
" . ry 20 25 SO 25 Jan! Qi os - : _ 2 7S Js aL ‘ 

Elect Paper Corp (The)..*| 20 | 20 20 100} 20 ; b 129% Feb | Pittsb Plate Glass com _ 100 300% 301 260! 298 Feb 310° i 
lec fouseh'd Util Corp 10} 21%) 20 29 1.310 — a +4 Jan Pittsburgh Trust Co 100 223 223 25 290 Fet 998 an 

Elec Research Laboratory *| 23 | 19 3 3525] 19 ar) 25 Jan | Stand Sanat Mfg, com..25, 106 | 106 108% 798, 106 Mar, 1187 a 

Evans & Co. Inc. class A_5 7 ae ae 525 19 Mar| 32 Jan | Tidal Osage Oil 10 > + 198 6 Mar, 118% Jan 

Fair Co (The) | a9 | 9a 2 1.375) 26 Jan| 30% Feb | U 8S Glass Smeeste ¢ : 35 4 Feb; 10 Jan 

Fitz Si ’ : Tiga = “Y $244) 3.275) 29 Mar| 33 cee Bt ite eee --<9 18 18% 160, 18 Mar, 19% Js 

Simons & Connell | evra a 33% Jan West-house Air Brake__.50' 117 113% 117% 675 113% 4 an 

. ote & Dredge Co_..20|_. | omar ovarl oe = ~ . : ‘4 49 3% Mar 127% Feb 
oote Bros (G & M) Co *| 12) ret +. tty = ppd Jan 30h ‘eb Bonds 
. 3 - e 12 13! S00 1 ‘ - 

Gill Manufacturing C o| ' 00; 12% Mar 14 Jan | Pitts McK & Conn 5s_19: 97 " - 

Getemenrn ty a eles | 4 ‘ 175 3% Jan 2 ‘ Feb | ) K & nn 58_1931 7 97 1,000 97 Feb 97 Feb 

Gossard (H W) Go. ; 34 4 | 270 3% Mar 7 Feb *No par value 

Great Lakes ID & * 36 | 35 é | 2,187 35 Mar 39 Jan Not a : = 

Greif Ronee - & - 100) 149 140 152 1.050) 140 Mar| 171 fom Note Sold last week and not reported: 95 Amer. Vitrified Products, com at 
- sros Coop'ge Acom *| 3 r -{ fii noel bed Jé 32@ 32 r -Knox Co.. 51 at 52: § ‘ : ; 

~ s a & Marx 100 , t A Se 845 39 ‘ Mar 40 . Feb 2'4: 100 Blaw-Knox ¢ 51 at 52: 50 Houston Gulf Gas at 9 
upp Motor 1 > +: ov Jat 29 Jan . . ° » 

Illinois Bric a. = 19 6a 2750] 19° Mar| 284% Jan| Cincinnati Stock Exchange.— Record of transactions at 
Illinois N aU) 42 1) 42 > 460 7 ' 4 f san Ci : . ansactions at 
nois Nor Util nel . S > - ) +4 Jar Feb : Cll 1 ~ 2 *eovahe ~ Q7 = 
Jueger Machine As age 7 “4 +4 10 90) ‘ Feb 41 F Jan | - — ' , vot k Ix hangs J ‘ b. oe to Mar. v, both in- 

Kellogg Switchboatd 25] 34 23 = od 25 Mar| 29% Feb | elusive com) iled from official lists: 

Kentucky Hydro-Elee_100 of rr 170 ¥ Jan 38 Jan ae de . - Boles es 

Kentucky Util cum pfd_ .50 19 19 10 ye Jar 95 Jan | Friday ~~ | Sales | f ™ — 

Kraft Cheese Co 951 73 a0 St 2 ane = Mar) 49 Mar | Last | Week's Range for Range Since Jan. 1 

uppeemeter 6 Co, Ine 44 34 oe a . 4 Jan | Sale of Price Week vs 

referred... .- ‘ ? 75, 2 Jan| 35 Feb | Stocks Par. Price. Lo h | Share ; ii 

Laclede G & I iyo 100 10 100‘; 100 15] 1001, Mar| 101% Feb i I High | Shares Lou High 

La Salle Ext Univ mM) 10 i . or 1) 100 Mar| 100) Mar Industrials —y 

Libby, MeN & L. new __10 - _" . 2 Lo 10 Jar 14% Jan am Laundry Mach com.25 121%} 115% 125% 2941) 115 Jan! 145 — 

MeCord Radiator Mfg A_* = B+ 3 85 8 lar 10 Feb Preferred 100 24 124 124 . ) Jan 

Maytag Co ‘ +4) + “4 39 Mar 42 Jan Amer Rolling Mill con 25 54 52% «(55 > 84] 51 Tar ~ 

oe West Utilities *| 118 109 120 , po as — 23 Feb Preferred 100) 10934) 109 110 - 1) 108 ‘tan 110 3 Ae 
ey peda ce 100) 107 102 108 1 = 31) a" one +h ee 2 ickeve ine ") I by 3134 SS ky 22) 0) Jar 43 Mar 

oO en preferred 100 118 ; ‘ ‘ e ‘% Ja eb ampbel ifg m Ao 60 60 =) 7 '- ie | 

Midland Steel Products _* , = . 1,825 106%, Jan) 123 Feb Preferred ] 100 100 100 >) — + ol 60 Mar 

Midland Util prior lien. 100 on 4 po 1.185 $4'5 Mar 49 Feb Carey (Philip) pref 10 114 114 114 a 110 . - 100 Mar 
Preferred A 100 oF ait a $41 99 Jan) 100 Jan Champ Coated Papcom100 159 159 159 PS 159 es 114 Feb 

Morgan Lithograph Co__* 60 57 62 ow) 96 Jan 98 Mar Preferred 100) 110%) 110% 110% | 1 10 I “ 158 Nov 

Nat Carbon pref, new_100 126 126 ‘ 195 i - Feb Churngold Corp *| 65 5 65 325 65 M ‘os = 
z ‘lec me . : ,- eo 0) 125 > 27% J: ‘ity Ice & Fuel *| 941 ‘ 1 aaa °7 ar) 40 eb 

Nat Elec Power A wi *| 22%! 20 23 1,285! 20 cone 7 ; on Cos bn es oan : ae) 28 24% 676) 24% Mar 25% Jan 

Ms 2 Js I rp com 20 80 SO sO wy) gO Mar 80 Mar 


Preferred 190 + 
93 9 — . 4 
? ' 120, 93 Jan| 96% Feb New 100! 106 105 )60«(108 102' 105 Mar! 108 awed 
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Friday = 
t | Week's ry 

Stocks (Continued) P Sale | of ome | wes Range Stnce 
a ar.| Price.|\Low. High Week. Jan. 1. 

ow . Shares 
Eas sa Peis Liaad cous aad teas) *20,. 180 ‘| jon bee ee 

Xeelator her Lead com 20] ‘30%| "B05 ‘ahr 2,9 pega peed nsactions in the New Y et.— Below is a record 
Fay Sion : soeece i00 100 109 4% Tie 7 oa 33 34 Feb A ar. 5, both inclusive, ork Curb Market from F Bec 
Fentou United p > ee 100} 70 100 10| 1 Mar| 4% M s noted as compiled © to 
0 OM % Mar in our piled from th 
Formica Ins pref....100} 96 70 = 70 15| 6 Mar| 100 Mar | Marke issue of July 2 e official li 
} ists. 
French A. + lon... 7“ 3 Ss 6% 10 5 Feb) 80 F et Associatio y 2 1921, the New 
Baw 3 | 22 9 =M eb | fr n on June 27 ew York C 
Giant T ercom_-*| 15% 23 1: Mar| 9 M om the B e 27 1921 urb 
Gleon Pire........--.- 15% 154 1596 ae a1 Feb} 20% Mar! Place, and — — curb to its toe its activities 
referred.__.._____10 38%) 3 250) - - : Feb | wl sociation ing on T 
Shh. a. 100 8 39%| 2.846] 3614 Feb| 40 which forms th is now is rinity 
ernicke com...100| 95. 116 '846| 3614 Feb| 40 Feb s the b Sulng an 
Ce Wet nn oe) “- 100 aS asis of the pool vod —" a 
ee ae é " a Mar . 
Hatfield-Relianee pref. ido 104% B 39 eR (hee beeabeain Week Ended Mar. 5 Friday 
Johnstc ee ‘0m 100] 10: : 3% 104% 106 won ~~ ---~--]------ ~ ot Last | Week’ Sales 
Kodel Re Paint pref____ 100 4 102 102 9| 103% Feb} 105 "Feb Stocks— Sale f s Range for Ra 
eee ate pref____. 20 oe 99% 100 a - Mar] 102 = Par.| Price a High Week. nge Since Jan. 1. 
N Saree: 21%) 21% 21% 4 +. Jan| 100% F Indus. ‘ : .| Shares. 
MNO™ Preferred ----- 10} 120 | 117% 123 ’ 15| 20% Feb] 21% Feb | “Cy . 2S See. = High. 
P cLaren common -100) 112 111% 112 2,661) 120 Marj 13: ae Class ey eS Ce A... 
Saaeeee Refining ae 194 19% 20 42| 11134 Mar Tie Jan | Ala Gt Ra wenecccceec= ~ SeeES 18 18 100| 18 
= & Gamble com __20 8 8 8% 252| 19% Mar] 21 Jan Prefeved ern, com_..50|_.___. il 11% 200 Mar| 20% Ja 
preferred -20) 150%] 150 157 333} 8 Jan _, Jan | Alpha Portland Cement i 50| 97. 99 101 200 7 ton a: ae 
Pure Oil 6% real... 100 111%] 111 11146 1,346| 139% Jan on” = ee Cement 100 135 100 310 o8ss = 108% Feb 
% preferred.______ } 95 94% § 76; 110% Jan an Pref com new. ..° 3 1354| 4,200 an; 110 
American Producta.------| '25"°| "25" 130°] 178) 8535 Jan] “G69 ‘Feb Amalgam Leather com.-.*|---~-- Gis¢ 724) 4300] ‘9436 Jan) To Yep 
erm cece ‘ 5 by i) ee Cor te Prefe . FC — 7 1 
Putnam Candy aoat -sece- 43 43 27 956 27 Mar| 25 --- PRs... ee 100! . ey 14 15% ose 98 4 Jan 99% — 
Eimer el | ao") Op ane | See) Ha |e it? teil 1M ine 
eect )} 155 15! 11] 99 % Mar . mid class A wil...... 115 Jan} 86 
standard Drag ~~~~"100] "22 155, 158 | 11] 155, Jan] 158 Feb ci Be whence] aaa] 38 Me loo] 87, Heb) a5 Feb 
ancon...____.. 2 22 106% M e Cl vtc... 1 6 3.9 an| 46% F 

PA gen ala +] 6 Mel tos] 3805 Jan] 23% Bae slags A-...- ~ Te 9 900] 3554 Ja he 

US Playing ¢ Can...-~” .~ 102°"| 101°” 198 95 6034 unl a” Mar ence aia a5] 4 23% 1'300 23% Mar tix’ Feb 
Print & Litho com |] 20] 141%] 141 410} 103% F Feb | Ame prred......... 86 396 Mar) 24% 

oben ed oe an 146 276| 139 eb] 10344 Feb | Amer Hawaiian SS____10|--___- 93 94%) Oo] 64 Mari 699 oo 

ena?" 100! 100 2% 92% 11 81 Jan| 144% Feb merican Home Product : "Saar 9% 10% 800} 92% Jan % Jap 
y; 95) 
Pr ~ ni Soaeteite ae- = 100 ©1100 % Jan| 93 ‘ Amer Laundry N cts.*| 2634) 26} 1,500, 9 % Jan 
whee Fabaceae ‘sol op | oe ok onl "S" Gals Feb | Amer Lt & Traccom. “100 330°7 ‘is 118 | "9s 9835 Mal wa ae 
aber pret___100| 103 | 102% 103 75] 50 Marl 86% Jan ae ---100) 220 | 107 240 | 11 ol ie? hae a”: Sep 
mbanks— % 103 48| 102 Feb] 103° Mar sar foe @ lke -<<--100}------] 108 112 |” oo. oe oe Jan 
ye Thee Union units100| 325 Mar oe ee = 61 | 50 ain ; 400| 21 oa 1154 Jan 
Sentral Trust 100] 250 oan 326 21) 321 J pea Rayon Products. * fs: 934 94 oe 50, Mar 7934 ion 
opPublic Uritities— ae of i. a pray he = by a iil. | ee tee 15.500] 3008 Sael Ss 4 
Pape may oe & Sub Tel...50| 83 : Feb Class B w Corp CLA.*| 26%4| 22 = 20 Re ye 85% Jan 
n Gas & El ---00 82% 8 Prior preterre4....._.3 *) 26) 9: 24%} 9,700 Jan} 107 J 
Cin Gas flec._...100] 917 3 226| 823 or preferred... 2644| 224 323 , 22 Mar an 
CN & ry pens 100] 113 § “a” ane 648 ro M _ +45, Feb prada. ad pre a . 24%) 24% 2554 “ae aa Mar so nd 
ont. en — = z 86 86% R .. = Jan asa oon Arundel —A-.. 100} 28% 97 ” Ri, 200 3% vo 26% Feb 
» Bell Tel pref____- ; 66 663 33) 81% Jan) 8 A Aasoc G Tate? abel og *| 32% ty: 200] 27° 7 ee 
eases 100] 10934] 1093 110% 58| 64% 6 , Feb » Gas & Elec Class A_*) 32% 323 7 Mar} 39% Jan 
. G : Jan| 66 # Atlantic Fri - 29% +44 Bs, 200| 327 39% Jan 

Teastéon 4 110% 65| 109% 564% Feb] Atl ruit & Sugar ° | 25% 30%] 14,0 « % Marl 35% 

Cin & Han — 9% Jan} 110% Feb as Portland Cem iy 1% 1% 15 oy 0} 25%) Mar F Jan 
Trac Auburn A ent_.*| 49% %| 12,800) 8 35% Jap 
Cine innati & pref..100] 50 50 B n Automobile — | 49% 501 9¢ Jan) : 

2 f ! 1 laba *s ,com25| 58 50% 700) 44 ; 2% s¥F 
Ohio Fonstien pe a 50| 32% +4 50 3| 45 alaban & Katz com vtc2 54 72 4:: 9% Feb] 51 eb 
npref_....100} 8 ‘|; 32 33 758| 3: Feb} 50 M Beaver Board Cos 25) ------ 68 8 300) 50% J 1% Feb 

-- ) 80 8| 32% Fet ar | Bigelow-H: 03 pref. 100} - - - 68 100! 6 jan} 73) M 
okt: 3) al] Hu Bo) By Ws | sear | ee io 8h] Gose Wen 

N & C Ist 6s D Com 47 ‘ 25| | r} 39% F 

eee. Jommon ce ‘ 2 eb 

* No . 477101 101 101 $1,006 Blyn Shoes tn of dep..*]..----| 233 Mar) 984 Jan 

par value. 000! 101 Marl 101 ™M Bohn ped mada geet 3% 3h i 100| 2344 Ma 
Mar | Borden Co $rass _* 4 300 31 r) 29 J 
i a oF 16} ; 3 ‘ an 
= Louis Stock Exchan Botany Sine Dilie ooan, a: 99 + Sd nae 7 300 a“ m= awa Feb 
; eae Louis Stock Exchan y “me Record of transactions Siaenaes ieee Pred..3} - “ Sie 4 "300 12 — 116 jan 
: ~ ad s Qa ‘ sv £ -<<--- 
inclusive, compiled f ge Feb. 27 to Mar. 5, | Brill Corp (new) Chase A.® iii] 10% 129 2,500| 63¢ Jan| 1% Yao 
rom official sales lists: . 5, both ae Dee A.* 40% 384 ase hee: 10% Mar 10% = 
. Sts. r mer Tob ord bear _£ ‘ 21% 253 r 3834 M 4 
Friday Brockw ob ord bear.£1| 26% 6 25%) 1,9 : ar| 57 
r oe Se eee 6'4| 26% : 900] 21% 4% Jan 
s — Week's Range .% Brooki cus Rn TD aon a6 2,200 26% pod 33 Jan 
tocks— Par Price wm Prices. | Week Range Since Jan. 1 Pee ph Co, com.....- a ear” 7% 8%| 3 aoe a Jan Hg 
. Low. High.| Shar . : u iag & E Pow com q 180 o¢ ) S00 7% Is ; ‘eb 
Banks— — = Low E Prefe owcom..*) 3044) ; 237 375| 179 an} 9% Feb 
Boatmen’ : Tigh. B ME cacaséhecae 25 28% 32%| 11 ‘ Jan| 335 
Firet National Bank. __100|_277 7. 160 160 1 | Burroughs Add M. pf. 100 pause ia 2434| ‘1001 24°" webl 2es0 Feb 
Nat Bank of Commerce |------ 235 235 0) 153 Jan| 16 Can Dry G ca” Pane 20 900} 1 eb] 24% Feb 
State National | merce 100) ___. 17 35 3) 228 ¢ 0 Feb 1G y Ginger Ale . oe) 4alz 106 108% > 8 Mar! 21% 
z onal Bank 100 -- 70 170 36| > Jan! 235 Feb ar Ltg & Power cers 46% 43% 4 4 30) 105 Ja 4 Jan 
ene -.-| 165 165 | 155 Jan} 17 ‘eb | Celluloid C ,com.-25) 2% % 48 | 13,300) 40 n| 107. Feb 

Trust Com . Te we © pref... .. 100 ist “Sul Sfool thq Seal oo 
8 pany an} 165 F ventral Aguirre Sugar__.50/ 83 627 400 1% Jan eb 

t Louis Union Trust .  —- | eb Contras States De pg $3 80 o3%6 pe 51 Feb es _ 

ee and 7 20, 321. +“ Feb| 321_~=—s Feb aon Ly yee we | 80. 6654 2,400| 26 Marl 34 Feb 

uited Rys pf etf of dep 100) - out | yy ee GIA 250] 42%] 4254 23%] 11:200] 1834 Mar 7455 San 
eusae ’ , aas --- 8% 23%) 11, 

Miscellaneous— = 100 7% Jan Cities Service com _...... 50} 26% 42% 42% 600 as” Mar) 27 Jao 
Amer Credit a , OF 10 Jan wed each com...... 201 41 + 26% 26% 600 4 Feb 43% Jan 
Amer Investment “'! BY -O8] - 2-20 49 49 ‘ Preferred B..____... 100] 83 39% 41%4| 59,300) 37 $ Fo 37 Jan 
Baer, Sternberg & C ee, ee i414 20| 49 Feb|l 55 Pret erred B.-.-.---.- 10 83 83%) 2.4001 8 % Feb) 42% Feb 
Berry Motor so Cum. *| sence} 90 28 60; 14 Feb 14 or een wie | iat 100]... - *" 7%| 300 744 ven 3 Jan 
Best Clyme ~---------- | 27 - & 10} 28 eb) 14 ~=6Feb | Clev sshares_..-.-...|----- Ls 74 wa’ eb) 67 
Boyd Welsh Shoe._2_--+| “30” za | 1 a7 Feb) 1 Jan Cheveland Automabilecoti)---"--] 2434 243 Woo] rh Mat] 0 des 
Brown Shoe setts 39 39 5| 60 F ; an] © yt Co....- _ BARS 24% 24% rT ‘ an; 20 
Central Cc es < Coke ne 40 40 = 575) 39 Aer re Jan en 6 ee Oe com *| 38% soit 4 % 100 sose ne aos he 

ertain-teed Prod 2d pf 100|____- | 60% 60% 42} 40 Feb) 4414 jan | Colombian Syndicat 100] 1014] 10134 101 700 ot ae ae ae 
Chicago Ry Ec pf 100 ; 95 0% 271, 60% Fe 414 Feb! © lan § yudicate____ te, * 4 101% rT, 38'¢ Mar; 39 M 

qulpment ss |S 30) ‘fal os F ommonw'ith Ed C | 3% w)) 10144 M od 
P 25] . . a 7 30} 95 “es ‘4 eb Read 1 Ed Co_.1€ 2u tA Mar 101 
ste $3222] 26 36 40) 95° Feb| 95° Feb | “Common... -=----~ jo|------| 187 138" 20) 137 Mar a4 Jan 
Preferred.._.......- oe 35) 26 F an | Preferred...........i0 *| 34% Mar| 143 Fe 
Emerson Elec tric pref + etal 101 101 10) 52 Feb 53 rend wonean eertrrere. 100 a5 4; 29 38%) 63,900) 29 a 
wd , Walker Dry Goods 5 317° 102% 102% 20) — Jan 101 . = Congress Cigar Co wi. ---| 46% = % rH 1,900) 82 a ton Jap 
red Medart Mfg i ks 30% 31 | 100 = Jan) 104% *b | Consol Dairy Pro ~--%) 41 rT 58%4| 2,500] 624 F Jan 
Hamilton-Brown Shoe. — 52 1,040) 30% F 04% Jan} Cc ry Products --.* 4 42 4,3 524 Feb) 76 F 
hoe } 53 vA eb| 33% ‘on Gas, E L&P ~+---- 3% r 300} 40 M: eb 

Hussman Refr B -25 46 46 42% 15) 32% Jan| 3 4 Jan] Co Baltcom*| 5 34% 5%) 2,36 ‘ Mar; 44 F 
PRES 34 ; nsol Laundrt 51 46% 522 300} 3% Mé eb 
ana... 37% 3744 135) 46 Feb| 5 Jan | Consum es. wi_...*| 24 46% 52%| 14.800| 44 Mar 5% Jan 

1d pgs | ea 3 % 10! 373 A 57 Jan ers Co, com___.20 22% 24%) 1 ; 4 Jan} 58 
Hydraulle Press pcaceeobuosonns 108° 108 er is = a2 - Continental Baking, comA® 108"'| 100 10% “700 it — So. Feb 

Pre reas Butt | 102 . an ommon B--......--. 0 . : an| 10% Msg 
Re ge aha Ripa _b% 5%] 906% Jen} 103 Feb aN col orl asx ore Bg ie OS 1213 Feo 

Prete a, APPR ae oF ly 5| 88 4 Jan} c al Tobacco_...* : 97 % > Mar) 30 
seseeniiea Sh ----100} .-----| 107° 107 170| 26 a eet Jan Coens Se. Inc— 12%] 12% 14% 1700 1390 Mar 101” Pep 

yeeggeae Rie i 154 165 mai. oy Pee ME ame ae 21. 25 diene: Meaebaag 
Johansen Shoe - . t*, RB i feb | Cuban Tobacco veer go] 2 ee te ee eee 

-8. & 8. Shoe....*| 6: 37% 38 ‘ ; eb} 111% J unee Press com........*....-- 60% 60% 0) 31 F an 
Laclede Steel Cc ---8| 62 60 63 30| 37% Feb _— _ Curties A a ote 604 00% 100) 57 ‘eb| 34% Jan 
Mo P. . “(ped 100) -- 15 ~- 413) 60 ‘es > Jan 4 eropl & M, com.* wa 28 28% ‘ = Feb| 64 
Mo Poriand Ceniai-- 26) 52) "a0 "ass) 9) “ge Feb] 0814 Jan | pe Forest Radio Corp --+) Si | a7 314) 400) 17 Marl 23% ree 
Pedi , f.------10U 81 R01 4) 296) 56 > , eb Prt ese o Corp...* seh 3 % : Mar 3 . 
Ratatat | BE | atl ra 1” He | Reve samermote ty a | gy) | tin] $0 Mar| soit ep 
Rice Stix Dry Goods....* | 36 37 see, ox he I en carey Ay | acneaapels Tile =. S = ot oe Se 
od J one 93. | 22 oe 537| 36 F < an Clas s Co— 40% , Jan 40% - 
geruges VB Di Gas 100 --| 103 101 i 138 a Feb) ry - Dixon (Jos) Crucible. wae i-°-=* 2434 24) yoo rac See ; Feb 
Sheffield Steel... _ 30 30 - 90 «0 Jani 10334 Jan Doehler Die C Ible. - 100) - "| 152 % 100): 
EPPS an rd < nie P- : er ee | 52 15% 24% Ja 
Sieloff Packing --*| 25%) 25 26} 516} 30 Feb| 36 4 Jan | Dominio St acting -....°|- r: 52 10} 150 n) 254 Jan 
ek a 7 = S&S Se Ole Ss | 30, Febd| D n Stores, Ltd__._*) 65 15 15 5001 1 Jan} 159 
Skouras Bros “A"-------9) 4044 20 20% 75] 20 Feb) 2914 Jan | Dunhill International...-* 54% ay Bt ee Jan 
Southw Bell Tel pref 7 Reon Ty 5| 46 Fe *b| 59 an | Durant Mot onal....°| 21 20% 23 %| 2,900) 4 ar) 67% Jan 
 kaate Amenement ane spasms ‘- M114 rye 133 = Feb) 52% a ~_ Co, — -aewe *| 10% ry; o? ” 13a 20% Mar os % -_ 
x-Bauer & F ‘ 5 52 , 2% Jan] 114 Ses Se 9 eaaetteate aas-** 5,500 ¢ d ao 
be od Aen ee : + 29 33 “4 onal . ea ‘ % — ae Rolling Mill, pane 16 15 a 300 14” .~ 1856 
eferred_ —— ¥ 24% 273 ‘ . Feb| 35% tingon-Schild r 36 33% «36 500) 14 J eb 
Waltke Co...---- 100} - 6 Ni Oe ee 35\4 Jan | Elec Bond & $ Co..--.- jails su Ua an} 22 Feb 
: : ss : ; Share, pf , 33-36% 33% Mar) 46 
Preferred | 40%! 40% 43 15} 80 Feb| 8&5 % Jan! Elec Bond & . pf 100") 105%) 1 14 700| 33 % Feb 
ied ciniete anal oe oo ' i Jan | & Share Sec__.* 05 106% x 33. Mar! 37 
J-<ee- 105 105 307| 40% Feb 443 Elec House t wrk 69% 5 “4 540) 104 % Jan 
15 ; 2-3 usehold Util C 65 74 % Jan 
Guana 5, 104% Jan) 106 fan | Elec [nvestorswithout wars| : 19% 19% 64,100; 65 Mar tos 4 
eet and & Se 10 25 | | aaa he ee ‘| 52%) 4134 59%) 81 iy Be BB ts Feb 
OBO % y oc aul = oe 25 a . » in 7 tiga A , S Ob, ) ly e 
ud & Zine Co..20) 27% 27 14 - , 150 25%e Feb| 28 J ng Retrigeration. ...°) 6: 9% esi 5%| 4.000 “ase — 74% Jan 
Street Railway Bond ‘833, 27% Feb) 28 Feb | Empire Power eeowen “. 90% ren 93,600) 59% Mar ny Jan 
eb | Emporium ¢ whims here. : 29% 2914 4. + 200) 85 : po soos Jan 
} Engineers Public Serv com _, 37 *. 9%) 200' 29% Fe 94 Feb 
Prete ervcom®) 26%) 24) 37%4| 100) 37 4 Feb) 32 Feb 
rred (full paid) 10044 24% 27 | 6,806 Feb| 39% Js 
---*| 100%)! 100 192%) : ane 24 Jan 29% fom 
200, 99 Jan 104 Feb 





East St Louls & Sub 5s.°3: 
T” ited Reilwer — = $2) 84% 84% &5 5 | 
ann dee 1024 oa 2 25.000| 83% 
7644 77%! 14.06 ~~ 2 = : 
0! 75 Ja Ser ‘con 0 
Jani 77% Jaz Preferred (60 
4 1 | Fageol Motors Go com. io} “ +} 98% 102%) 1,800 
t ’ 984 
iM) 4% 7M) 6 984 Mar 104 
3.100| 4% Mar 4 Feb 
Mis 10% Jan 


* No par value. 
Fajardo fugar 
: 100' 149%! 149 anil % 
150%!) 40| 129 | 
an! 1°90 Veh 
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gory Week's Range Friday Sales 
kant | Wart ener) fe, | Renee Bee Jen. dant | Week's Rane for, | _ Range Since Jon. 
, . ‘ . "eek. 
__Seaahe Contnteh Pe) ives. ee. Sen) Sew Len. Hoh. Stocks (Concluded) Par.| Price.|Low. Hgh.| Shares.| Low. High. 
* 29% a6 « P 
ots Finance Corp cl A Prd oi rf , e009 31 4 Mar’ 35% Jan | Safety Car Heat & Ltg- 100 125 124% 125% 90; 123 Jan| 128% 
Federal Motor Track.-i0| 39%] 36°. 30%) Lsoo] 38° Marl 453 Feb | ScbulteRetllStnewwi--|.-| 45. 15¢| 700] 48 Marl 86 
4 ax 7 a ° z : J aseue ao 5 
Sie tenmectton banah ay eedeby : 4 4 is : 1 om 1 Mar 22 Jan | Sears, Roebuck, new oona..* 52 49%4 52 % 14,730 49% Mar red 
Firestone T & R7% pt. . io “eee on - 4) 4 ~ os Jan 7 Jab Seiberling Tire & R, com.*}....-- 24 24 100) 24 Mar| 28% 
Ford Motor Co of Can. low 625. | 600 625 340] 6 ” Feb) 100 Jan | *ervel Corporation A..-.*| 24 20% 24 12,200} 205% Mar) 30% 
Forhan Co. clars A 163 13% 17 6.4 > = Mar] 639 Jap | Sharon Steel Hoop. -60}..... 25 27% 400) 25 Jan} 29% 
Foundation Co— — SH 85%] SAGO) 1556 Mar 30 Jap a ade bp Co com. ..25].---- 42 42 100) 42 Feb| 43 
" . _ ‘ Riled ehreddet fat, new. _~ ——_ 47 91 € a aL 6 
ae ah ——s p + 4 zs 4s 30 +4 34 59,900 16 4 Mar! 55 Jab Sterra Pac Flee Cocom. - 106 23 3 ‘ 130s 33 Mar 2834 — 
Prankiio | HH Mite name ee! 47 24; 3 25% | a Gn 2) 4 Mar 34% Jap | Silica Gel Corp com vte_. 1i% 17 400} 11% Mar) 22% 
wer ae 100} sais 5 a 2,00 24) 5 Mar 33 Jao | Silver (Isaac) & Bros----- 39 40% 250) 34 Feb! 42 
Pret bivewian Hadio. | eu “aes| soe] °s peal RH Sek | sneer huamegrurtne—lot}------] 99 MSN gel 2 Marl 28 
r . ° ae - os ® ) % n | Singer Mfg Ltd......-- ! 5 3% 2 
Garod Corpors wn a 4 3 Son! ae sar l Jan | Sola Viscosa ord (200 lire 13% il 4 14 2.700} 11% Mar 16 
General Baking class A_..*| 63 68% 65 rf 35.900 2 28 nai ) 7 Jap Sou « allf Edison com 104 125 115% 127} 15.8 50] 115% Mar| 142 
Class B “el 163 ms il + 1) K% ar 79% Jan | vew common ee 31% 29% 32% 9.5 500] 29% Mar a5 
hie Sicenewetion aun : 4 451 as | an 54 Ma 17% Jan, 6% pret series B 106 97% 97% 50| 97% Mar] $93 
Gent leetronmecurn ce] Ba | 47% 53%] 3.700] 4754 Marl 665¢ Jan | South Dbairies Clase A...*| 48541 44 S0ss] S001 44 Marl 67” 
; a ‘ ‘% 8 yuth Da a] ee A... Rie ae 3 - 
General Public Serv w 1_.* 15% 143 15% j 300| 1s\% Jan) % Feb Class B.. 9! 31 Y; 3534 1 53 La 44 “ ot ee 509 
Georgia L Pr é Gee nee tas ‘el aaa “care Doe, ee oe eee &PCisss A *| 24441 22 26%) 4.800] 22. Marl 27% 
a Geni i wens im“ses o oes jae 58 Mar 73% Jan | Southern Ice & Utilities A*| 27 254% 29% 1.600) 24% Jan} 30% 
Gillette g. Set) "Reser ry 103 2 On cf 106 2) ” ant 22 Mar 24 Jan 3 eastern Pr & Li. Com.* 31 24 32 37.400 24 Mar 46% 
lien Abtem Goal ol tne ‘a8 % 7 ret a Lg _— 114 Feb Common  ¥ 3 32 23 2% 23.600! 23 Mar| 41% 
Goodvear Tire & R.com1 34 3 34%) 19 500 4+, sanel 166 Jao I referred ccecoccoessce 62 62 63 700; 61 Feb) 65 
Grand (FW) 5-10-25c 8t_.* 5s 7 aeons 2001 FR” XK ved 38% Jao | Warrants -.--..------ 10% 7 12 6,800 7 Mar| 15 
Grimes Ka & Cam Rec. _-* 7 3% 4% 6.900 "3% Sarl ? ~ yn ah leaker = ~s 23 3 nt 10) 1113 Jan) 113% 
‘ " - a1 = > r oa ht 3 thin Ya] a ® 2° 9° ‘ y. 400 14 Jan oe 
eS 0 gpd cl A. < : +: : H 4 1S 6% ee ++} = gee my! Elec Co. a 37%| 37% 40 2.200 : “ Mar rot 
. ¢ } ; oe aD Stand Motor Construc.100 2! 244 % 24 -@ ou 
“hase .......-- pana] 43%] 4346 4344] 3.100] 43 Feb} 44% Jan | sinnd Hubiishing CI A-.2!) 17 ‘| 15° ass 7.400] 15° Marl 19° 
ee accommensneesst---"-") Fh 5. Seecl a.emel cetk Gem) Gtk een | me ee eee... ee eee ee 
Hellr an (Rich), ine : . g iis 134% Mar) 17% Feb | Stromberg-Carison . ....25)--...- 28 29% 200} 28 Mar| 30 
Pret with warrante____* ; 32 34%! 1,300] 32 Mz _ , Btrook (5.) & Co, Ine.-..* =--| 424% 45 600} 40% Jan| 45% 
Heyden Chemical 7 2 1% 21% | 17001 oe aaar 36% Feb 3 utz Motor Car _* 27% 23% 30%] 22,400 23% Mar 37% 
Sires (Chas E)Co— sai Wp aks 3 1% Mar) 2% Jan ry r Co..-..-.. me + Ty ih 140 125} 138', Mer) 140 Mar 
. 23% 25} 27 9 ; <0 -- 7 5 116 800; 113 Ja 8% F 
eX —— a — , = ‘ * 4 — ry oo 26 Jan | Swift International cba ane 20 19% 20% 12.100 19% Mar ets 
Horn & Hardart Co 62 | 41 ~~«53 5.200] 41° ered 36% Jan | Tampe Electric Co. -- -100/ 3244) 300 330 900; 292° Jan| 330 
Imperial Tob of GB & 1£1 _ 24 24% 1100 24 } onl 62% Jan Ferre Haute I & E, pref.100}..... 20 20% 600} 20 Mar| 36 
Industrial Rayon Class A_*, 1544] 13% 17% 17.000) 13% Marl 25 Jan | Thermiodyne Radio 3 Ss l 1% 100} 1 Feb 2% 
Saemeanan Coat ee Amn .iOla<. 55% 55 be "100! 135% Mar) 19% Jan | Thompson(RE) Radio vte * 2% 2% 3%!1 2.200 2% Mar 5% 
_ —_~ hy dhe oe - 7 : 300 a ‘ Mar| 64 Jan | Timken-Detroit Axle. a APevee 9% 10 2 600 9% Mar| 11% 
Snternat Rye ¥ t¢ 100 30 30) 30 100 . — 5H Jao Tob Prod Exports Corp. * 4% 4% 4% 2.300 4% Jan 4% 
Internat Utilities, Class a° 35 34} 37 500 241 + eed 39 — Tower Manufacturitng...5}____~ 12 12\% 600 7 Jan 13% 
Class B : 5% 5 7%) 11.9001 “5” Mor 4 — Trane Lux Day Pict Screen 
Johns Manville, Ine e] 142%] 136 143% 500] 136 Ms 24 Jan Class A com-...------ -*| 10% 8 10%| 32.700 8 Mar! 14 
Jones (Joa W) Radio Mtg *|.- iy FA) 500) ane wa 159 ya Trumbull Steel, com... 2F 11 113 12% 5,300] 8% Jan| 13% 
Jones & Laughlin St com 100 - 72% 72% 25) 7% cami 1% Jan | Truscon Steel- -10 23% 24% 400| 23% Mar| 30% 
Keiner Williams Stamp. .*|-- 15 15 200 + ° Mart 74 - “ : “ aye ag Silk Cl B ..*] 210 199 219! 940) 199 Mar| 240 
raft Cheese ‘ -25 74 74 5] o% se seo) 9 a0 fu ip Cup Corp, com... ‘ o 15% 15% 100 15% Mar 15% Ma 
os ems argcce=s o is . +4 19% : tan +. ne 88 4 Jan | Tung Sol Lamp Works---*|----- 73 & lk 800 7% Mar, 10% r 
Land Co of Florida oe) 20%) 27% 35% 3,900 7 Ma 20% Feb Clase A. *| 18% 18 19% 3.000) 18 Mar; 20% 
Landay Bros. Inc. ClA..*| 35 33 35% 5001 ‘% pel 47% Jan 10 nion € carbide & Carbon* aie oe 81144 83% 2.400| 77% Jan 85% 
Landover Hold'¢¢ ‘ornCl a 1] - 31 33 2.600 $33 yam 37 ers nited Ele cc oal Cos vte* 284% 25 38 3,000 25 Mar 44% 
La Salle Extension Univ.10 il 11 100 O14 Fesl 3 ; _ : unos F a eo 110 110, 113% 900} 110 Mar| 117% 
5 ’ OX 03 ‘ - | erro 7 245 & BACC "UIs od 57+ or 56 Ji 41 
Lentgh Gest & Hor... 08 10 103110 U0! 103 Mar; 120% Feb United Gas Improvem't.50) 101%] 85 : 109 ‘ 111 Lye &5 ’ Mar 14444 
New Cons Corp. . 15% 10 1s 169,800 10 otesl os United Lt & Pow com A * 89% 2 126%} 93.000} 82 Mar| 143% 
Lehigh Valley ¢ Soni Males Bol 85% re 87 4 475| boy . a 22 ‘ Jan : Common A new_...-.-- * 18\4 17% 25%/|128,300 17% Mar] 28 
Lehigh Vall Coal ctfs new 40% 35 41%] 22,300 OM oo 834 Feb Hyp Profit Sharing J 12% 12% 13% 1,800 11 Jan 14% 
Libby, MeNeil & Libby. 10] - 4% 8%] 700) “ae? Merl “Ose —— } At tatbaceapes B..*).... 193, 19% 200| 19% Mar] 227 
Owens SheetGlases 25] 153%] 151 1654 , cor : z7 6SS 438 --" 38 38 100} 35 Jan Js 
Liberty Rastio Ch oe. an.) ae aoe 2,000 a res oF a | Coie Heatcom...10) 234] 16 23%] 2,500} 16 Mar 23% Mar 
Marcon! Wireless of Can_1 1 L 1 1,600) “4 Feb fy a Preferred ..-..-.----10) 734 64 7%] 2,600] 5% Jan) 7% 
Marconi Wirel Tel. Lond £1) 5)| (5!4 53%} 1,700) 514 Me bo 588 | U & Radiator Corp new w ti ..---- 10 40 10} 40 Mar] 42% 
MeCord Rad & Migvte_.*| 22 21% 23% "onl acct Mar 6% Jan | 0 8 Rubber Reclaiming * Ss 13% 17%] 1.700} 13% Mar) 21% 
Melville Shoe 21% Dar, 25% Jan | ( “nh Corp class A--*)_.._.. 24% 25 400| 24% Mar| 27 
referred without warr'tsl------ 9s 0s _ Class B_.....-------- < ee 1] 11 100} 11 Mar 
ener the without © ah 35 37% 40 >: s. Mee 98 Mar | Universal Pictures... ..- _. ae 35 = 385 100} 35 Mar it 
Mercantile Stores Co__100|------] 134 13 Mee) ina’? Saar] can san | Deaton Power & 14 B..-7)] 2170) 15 18 | Seem tS el 1S 
Menabl Iron. .s-....-.*{a@ 134] 1% 1%] 700] 196 Feb| 9) Jan | Utility Share Corp w1_..*] 10%] 10 11%] 1,900] 10 Mar) 14% 
Metro 5&50¢ St, pret-.100)------] 35 41 2251 34°° Mar oe” _ Preferred non-voting..-*|......] 1744 17} 100} 16 Jan} 18% 
Metropol, Chain stores %------ 40 40% 300 40 ‘Feb! b an Option warranta. _ 4 3% 4%! 7.600 2% Jan 6 
Middle Weat Utilities.com*| 115%] 109 120 44/ 23,400) 49 M % Jan | Victor Talk Machine..100) 83 77% 87 5,900] 77% Mar| 96% 
Peter Hen etesk | Rptaie 15) (O07 4 270| gs ; ar) 135 Jan | Ware Radio Corp-.----. . -| 50c 50¢ 100| 50c Feb 1% 
Preferred. il snses 103 107 3101 97 Jani it, Feb | Warner isros Pictures----*|------| 11 11%] 500] 49% Jan| 1444 
Midland Steel Products..*] 4534) 4434 46 sel 44 Seal anit Feb | Warner Quinlan Co wil.--9| 27 24% 27%] 3,700] 24% Mar] 29 
Midvale Co a ° 1%] 24% 24% 1,100] 23% Ja 45 4 Feb Wash Ry & Elec, com..100) 205 205 205 100; 200 Jan} 225 
Miller Rubber pref_- "j00'------| 101% 102 120] 100 _ 24% Mar | Western Power, pref. .-100]_.___. 9% 98% 240| §& Jan| 99 
Miss River Pow pref__.100)-- 9444 95 125 +f Mar 103 Feb | White Motor Co new..-.-|..._-. 60 63 500} 60 Mar, 65% 
Mohawk & Hud a 27 21% 27%] 7,900] ort we) 20,, Jan | White Rock Min Spgs. new 27 27 100} 27 Mar} 27 
First preferred. .......-|----- 105 105 100| soi’? Mar] ,28% Feb | White Sewing Mach, pref-°| 4914) 483 50 | 2.100) 48% Mar) 60% 
Second preferred... .-- ‘s YO 95 75] 90 oar et _ Wilson & Co (new) w 1_-- 124%| 12% 12%] 2,200] 12% Mar) 14% 
Mohawk Valley Co.... .*] 324%] 30% 33%] 3,000] 30% Mar 37% ‘ion Class A--...-..-.--- gf ee 24% 27% 700| 24% Mar, 30% 
Moore Drop&Forge, CLA.*| 64 6465 901 64 Marl 67. J vit seg RAE 63% 66%] 1,000) 6344 Mar) 73% 
Municipal Serv Corp... .- ~ Se 13 13% 500 13 3 i, an Wolverine Port! ¢ eme nt. 10 6% 6% 100 6% Mar 9% 
Music Master Corp._... * ] vn 1% 11%! 5,000 1% Feb Tt — Yellow Taxi Corp. N Y. * i) 10 1,900 9 Mar| 13 
. . a TR 1 a 
Meragapertt ine Lie=-00} 70%] Ho oo | a] re, Eee] hy Hee 
Nat Elec Power, Claas ze] 22, 15% 23 | 7.500 {sss Marl ses¢ Jan | wvients 
National Leather .- 10)-----. 44% 4% 700| 4 3 ar; 26% Jan | Humble Oil & Ref_--_. 2446 24% 25 2,000 24'5 Mar] 27: 
Nat Pow & Lt pref_.__-.* 100, | 98 | 101 $001 og Mar 103%. — 
‘ ’ * Gs 5K 2 9 « . s 
wy tee ps ‘| 10 14 4 — 15% Mar 24 «= Jan Former Standard Ol! 
Neptune Meter Class A__*|------ 23% 24%] 1.4001 338i marl oa 3 Subsidiaries. 
Nev-Calif Elec com... 100} ------ 18% 26°| 1,400] ja; Mal ne oe 
N Eng Pr Assoc new pf_100/------ SS SS 100 an ¢ ~_ =. Jan Anglo Amer Oll (vot sh) £1 17% 17 17% 6,500 17 Mar 19% 
New Eng Pow Corp new. . 25% 27%] 20,500 25% Feb 88 Feb Voting shares ctf dep.£1)_____ 16% 16% 400} 164% Mar] 18% 
New Mex & Aris Land.-i| i234| 11% 1454] 17.800] tise Marl iv Jan Non-voting shares ... £1)... 16% 17 600} 16% Mar) 18% 
N Y Merchandise Co. -._*|------ 2 6l el os” bel & 66 l aoa e I i it 400] 1634 Feb] 17% 
NY Telep 64% pret..i00] 1125| 112 112%] — 650] 11154 Jan] 118% Jan | Dockee Pine Line gol sey] 28h 285 130] 226 Jan| 246 
aNickel Plate com new w 1.|------ 105% 111 2,200] 105% Mar % Jan | Buckeye Pipe Line_-_--- 50} 55%] 55 56 150| 55 Marl 59% 
Nizer Corp Class B___-.- *| 69 60 =—«69 700 on aaa 113% Jan | Chesebrough Mfg------ 2hi......] 67% 70 600| 65 Jan| 73% 
Northeast Power, w i__.-- 24% 20% 27 69,900 20 oe 89% Jan Continental Oliv te....10}] 221% 20% 22%] 60,000| 20% Mar] 25% 
Northern Ohio Power Go.*| 17%| 15 19%] 55,400 “1 ti Mar ae x4 _ Crescent Pipe Lines... -25)_.  - _ . 15% 153% 200] 15% Jan] 16 
Nor Ont Lt & Pr com. _100}------ 45 54%! 2.900] 4s Mar 44 ap | Cumberland Pipe Line.100} 131 130131 90} 130 Mar) 137 
Proferred.........-- $i ceces 80% 81 110 78 Feb % Jan Eureka Pipe f= a 60 60 200| 59 Feb] 63% 
Nor States P Corp com - wo} 111 101% 119%]! 20.900 101! oan 84% Jan | Galena-Signal Oll.com.10%| 281%) 26% 28% 675| 26% Marl 32% 
_ ae 100} - ----- 100101 150 ed aie ar| 136% Jan New preferred - - - -- - ee ee 86 86 10} 83 Feb] 90% 
Obio Brass Co “B"......*] 77 7 mT weno i Old preferred ._..... 100] 96 9 96 90| 92% Jan] 97% 
Pacific Steel Boller._____- 14%| 12% 14%| 8.2001 io1¢ Marl Jost Zan | Humble Oil & Refining. -25) 86 | 8234 89 | 18,000] 825 Mar] 9096 
Pender (D) Groc, C1 B...*| _30 27 4 «32 1,900| 97° Ma: 16% Feb | [linots Pipe Line------ 100] 136 | 134% 136% 370| 134% Marl 142 
Penna Water & Power.100| 154)4} 148 158% 380 148 Mar 178 6 Bee | tmperial 8 (Can) ....-- *| 34 32% 35%] 17,500) 32 i Mar| 38% 
Phelps-Dodge Corp....100]------| 122 125 50} 1290 = Jan! 135 a Indiana Pipe Line... - . 5 ..| 67 69%] 1,350] 58 Jen) 69% 
Philadelphia Elee com..25| 53 4) 40 57 1,600) 40 Mar 87 3a > | National Transit 12.50) 17% 7% 18% 400| 173% Mari 20% 
Pillsbury Flour Mills- . . .50)------ 36% 36% 100} 36 Fet 44 an | New York Transit --.-..100 461% 46% rol 39 Febl 50 
Pitts Bess & L E RR com50} -- ---- 29 29 100! 29 Fteae 31) he Northern Pipe Line....100) 77 77 77 50| 70% Jani 80% 
Pitts& LERR,com....50| 145 | 130 150 160 130 Mar} 16246 a. » | Obio Oil. .-----..---.- 25] 60%| 59% 61%| 6.300] 59% Marl 67% 
Pittsburgh Plate Glass_100] -- --- 300 307 20! 300 Sank Sit “ an | Penn Mex Fuel-.....-. 25)......1 17% 17% 300| 16% Febj 23 
Power Securities common. * 10% 11% 2001 “10 «=. Jani 1 ; a Prairie Oil & Gas... - 25] 56%] 53% 57 | 21,100} 53% Marl 60% 
Pratt & Lambert. Inc 6 Ack 58 60 400) 53 ya as hed Prairie Pipe Line... .. 1M) 125 122% 126 1.825] 122% Mar| 127 
Procter & Gamble com_.2) 149 ‘4 149 «(156 1,710] 142% Jan| 163 a Solar Refining. -.....- 100} 199%] 195 205 280] 195 Mar| 212 
Preferred......-.-__100}------! 157 «157 10| 157 Marl 160 D South PONG. wcccces 100] 168 157 170 500] 157 Mari 197 
Pro-phy-lac-tic Br, com_.*}----- 43 «443 1x' 42 Febl 433 Feb New wi.-..--...... 4 Ce 39 42% 300} 39 Mar 50 
Puget Sound P& Leom 100] 52 45 53 5.400, 45 Mar 0635 » | Southern Pipe Line. _._100).____- 63 74% 900} 61% Jan] 74% 
Purity Bakeries Class A.25| 40%| 39% 41 | 1.1001 39% Marl 42 Jan | sean Lines_ 100) ---- - 5454 100] 52% Feb| 54% 
Class B. 7 aan 33% 33% 36 1,700 33,7 Mar 39% ton Standard Oil Calif new co_- 55% 52% 56%! 36,900 23, Marl 58% 
Pyrene Manufacturing..10|------| 10% 10%] 1,300 10% Mar 1 Feb Standard Oil (Indiana)..25| 6414] 61% 64%] 68,600} 61% Mar| 70% 
Rand-Kardex Ru new wi.*| 44 3944 40001 30° Merl 48 Sen | emaate O8 (hone) ..26) 31 29% 31%] 5,300] 29% Mar] 36% 
Rem Noiseless Typew A..*| 35 3044 40%] 1,600} 30% Mar| 52% J Standard Ot] (Ky) ------ 25] 118%| 168 121 | 10,400] 108 Mar] 134% 
Preferred Class A... .100}------ 109% 109% 25) 109: “io 1131 an | Standard Oll (Neb) _...100) 230 211 243 300} 211 Mar) 254 
Reo Motor Car -------- lu] 23 21% 23%] 7,800) 21 “% Ev me 25% = Standard Ollof N Y....25] 32%] 31% 34 30,700} 31% Mar) 47% 
Republic Mot Truck vtec * 7 6% 8 4,400 6% Mar, 16% i Standard Ot (O) com..100) 335 328 337 210} 328 Mar] 362 
Richmond Radiator... . e]--..-- 15% 19 1,100/ 15 Jan| 23. F > Swan & Finch......_- ee 15% 15 50| 15%4 Mar] 23 
eure! erred. ------ ~~~ 100]------] 4035 41 | | 300| 36% Feb) 41% Fee | naam O8..-........ 25} 99 | 94% 101 | 19,300] 94% Mar| 109% 
enbacker Motor . 7 5 
Royal Baking Powd, pf.iool--.--- sen 308 | Sel ten ol ue? oe Other Ol! Stocks. 
on 103 ___Feb | Amerada Corp_--------- 2541 25% 26 | 11.5001 2536 Marl 26% 
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sy . Sales et ne > 
Other Oil Stocks = “a 4 Fay i, Range Since Jan. 1. i wee ponge _ Range Stnce Jan. 1 
(Concluded) PGT.) Price.|!ow. High| Shares. Low. Btgh. Bonds (Concluded) — Price.|Low. Htgh.| Week. Low. High. 
Amer Contr Oil Fields_..5 6 5 6 5,500 5 Jan 6% Feb | Consol “Jan 
a Textile 88___.- 1941) 86 86 88 6,000; 85 Jan; 92 . 
. 
Ae eee co sini 8%| 74 9] 9-400] 736 Mar] 1454 Jap | Cosg-Meeh Coal 6340-1954) ___ 92 95 | 20.000) 92 Mar| 963 Jan 
‘Agiemete | Imo 7 6 5% 6M 1,300 5% Mar 6% Jan | Crown Will Paper 6%s'51| 99 99 99%} 12,000) 99 Feb| 99% Feb 
a thee el------ 2 2% 800 2 Jan 2% Jan | Cuban Telep 7}48_...1941| 1091<| 10944 109%| 2.000) 108% Jan) 109% Feb 
~y pee e--57: 4% 4 % - 100 3% Jan 4% Feb ‘udaby Pack deb 5%8.1937| 93%! 93 9445) 37,000) 92% Jan) 95% Jan 
paneee § Fetreloem Oor0i0 17 4 16% 18% 7,300] 165¢ Mar) 19% Jan | Detroit City Gas 68..1947 106 34 | 106% 106%) 44.000) 104% Jan] 104% Feb 
Carib Syndicate 1 4 14% 2% 3,500 1 Jan 3% Feb | itingon-Schild Co 68-1935) 98':| 98% 98%! 49.000) 98% Jan! 98% Jan 
jaa ; 15% 12% 17%] 83.200] 10 Jan}; 22% Feb | Elec Refrigeration oe 102% = % 103 |247,000} 100% Mar) 107 Jan 
asian. Heer 9 9%] 2,300 8% Jan! 10% Feb] &*1 RR of France -1954) 82% 83'| 74,000} 81% Jan) 84% Feb 
4 clon Sencal Gans, : 1} bad 1] 2%} 11,200; 11 Mar, 154 Jan Europ'n Mtg & Inv 734s" _ = 95% 95'e| 3.000) 92% Jan) 95% Mar 
Derby Ol & Ret come . 344 3 3%} 2,800 3 Mar 7% Jan | federal Sugar 68_.--- 1933) 95%! 95% 96 6.000; 90% Jan) 98% Feb 
Euclid Oil 8 - 2 2 300 2 Feb 3 Jan | Fisk Rubber 54s..--1931) 98'4) 98% 98%%| 57,000} 98% Feb| 98% Jan 
Gibeon Oli Corp 1716 1% 2 3,600 L'ty¢ Jan 2% Feb | Florida Pow & Lt 58..1954) 931 | 9344 93%%!| 95.000) 93% Jan| 94 Feb 
Pee ‘ 5 4 544] 32,500 4 Mar 6% Jan Gair (Robt) Co 7s_.1937}- | 104 104 2.000} 10344 Jan} 1 bg ‘e 
Gilliland Ol] Co com vt c_* S7¢ 1 400 7 Fet 9 J sal : 9° é| } ‘ . _ 0454 Feb 
Gulf Oll Corp of Pa... "25| ot Sic S87ce Feb 2 an | Ga ena Signal Ol 73- -1930) 102 102% 102%4| 12,000) 102 Jap} 103 Jan 
eaten theese | 5 236 7 4} 1 200 a 4 — “a — = t —_ - ool 1014 | 101'4 101%) 51.000) 101% Mar] 102% Jan 
so oo-oh}_..-. 3% 300 3% Jan 3% Feb st 58 _....Aug 15 1940)/ ___ ‘| 93 94 50.000 
ae Petroleum 31 28% 3214) 66,306 28% Mar! 37% Jan | German Gen Flec 6 48.1940 98\%| 97 98%} 191.000 + .~ ots, Ad 
can “Gla tOunai.® ---- 2% 2% 3,400 2% Jan 3% Feb | Goodyear T & R 5s..-1928) 98%| 97% 98%] 93.000) 9744 Mar) 99% Jan 
take tal r ie ---| 20% 17% 20%/168,100] 1744 Mar| 25% Feb | Grand Trunk Ry 6443-1936) _ -| 107% 108%| 18.000] 107% Jan} 109% Feb 
Lasmeee Oll Developan’t_2! 4 9 : 12,900 : - ar}; 13 Feb yoy Cons Elec 6 448- ooo 85%| 85% 86 83.000| 85% Jan| 86 Jan 
. a, G 36.200 ar 12% Feb vulf Oil of Pa 5s . - 1937}. . 99% 100 19,000} 98% ‘eb 
— Oil & [oe -<---- a 24% 24 25% 4.200 23% *Feb| 25% =‘*Feb | Hamburg Elec Co7s_.1935| 943 4| 94 % 95% 15/000 o4 . ys 88% rep 
+ te ee — = o- ? ~~~ B5e = 9% a 300} 75e Jan 1% Jan | Hood Rubber 7s_-.---- 1936). | 104% 104% } 1,000) 104% Jan! 105 Feb 
— oo ----1 4% 3% 434 17 .300 3% Mar 5% Feb | Indep Oil & Gas6%s_.1931 9876) 97% 100%! 65.000} 97144 Mar| 100% Feb 
M cain & GuitGll.” “. ---- 10x 10¢ 3,000! 10e Jan) 12c¢ Jan | inland Steel deb 58-1945) OS's! 98 99 76.000} 98 Mar 99% Feb 
oem ; oul . ee 1% 1% 1% 4.500 1% Jan 1% Jan | Inspir Con Cep 6 48- eet 100%} 100% 100%] 25.000} 100!¢ Mar] 100% Mar 
- _ =). —— re....10]) 247 23% 24%] 15,200) 23% Jan] 26 Jan | Keystone Telep 5 4s_.195! | 85% 85 14| 2000] 84% Jan] 86 4% Jan 
— .~ a see bein icican 100) _ 143 144 190} 135 Jan} 159 Feb | Krupp (Fried), Ltd, Ta1929) 92 91% 93 |106.000| 90% Jan; 93% Feb 
a se a Peccwaew b 6% 6% 6%! 9,400 6 Jan 6% Jan | Laclede Gas L 54s8-..-1935) 99 99 99%¢4} 11.000) 98 Jan} 100% Feb 
Noble Ou a ecemeees a 13 12 4% 13 500} 11% Jan! 17 Jan | Lehigh Pow Secur 68_.2026) 95 93 95%%|129,000} 93 Mar| 95% Feb 
orth Ce iT me tone 7c 7¢ 1,000 Joe Jan 9c Jan | Leonard Tietz Inc 7 48°46 
Ohi Pony oe A. ae oe mS 105 ry 1,400 9 Mar 12% Feb with stock purch warr’ts|; 96 95% 97 231,000} 95% Mar| 97% Feb 
a ~ —_ oe on. a si ena 34 4 34 a4 100} 34% Jan| 36 Jan | Libby, MeN & Lib Lint pot 10446) 104% 104%] 15.000) 1045, Jan! 105 Jan 
pn Atay = LT ade -l|.----- 34% 34 ly 100} 34% Marj} 35 Jan | Liggett Winchester 78.1942)... _- 107% 107%} 5.000) 107144 Jan] 108% Feb 
Peer Oil C ‘Natural Gas. “ol--- 30% 30% 30 30% Mar 32 Jan Long Isiand Lig Co 68.1944 5) = 100% 100% 3.000) 100 Jan} 101% Jan 
. orp ‘ wos 1\% 1\% 1%] 10,900 1% Mar 2% Feb | Manitoba Power 7s-_..!941 | 10544) 105% 105%} 26.000} 103% Jan| 105% Feb 
Seaton ok, Po Fo 19% 20%] 2,200] 19% Marl 22% Feb BIGR:. ciecatakahonts 1951) 96 96 96 55,000) 96 Feb) 96 Feb 
= ~~ Oll_. a .25 1834 14% 18% 600 6% Feb| 20% Jan | Mass Gas Cos 598---1940| 101 101 102 118.000) 99% Jun; 102% Feb 
a roster ol orp - F 17% 1 5% 18 4.400} 14% Jan| 24% Feb | Morris & Co 7% -1930) 105 | 104% 105 3.000) 104% Jan) 105 Jap 
> ay an a kag aad 3le 39 6,000} 3le Mar) 66c Jan | Nat Dist Prod 64s...1945) 96%{| 96% 9744] 44.000} 98% Feb! 99 Jan 
elt C or C roleum..* 6% 6% 74 1.500 5% Feb 7% Jan | Nor States Pow 6548-.1935) 1157) 108  118%4/438,000] 108 Mar) 131 Jap 
reek Conso! Oli. ..10 9% 8% 9% 2,00 8% Mar! 10 Feb 6 4s gold notes Uf 933 cs | 102% 103% | 12,000) 102% Mar) 104% Jan 
Salt Creek Producers. R 1 31 29 32 7,90] 29 Mar, 36 Jan | Ohto Power 5s Ser B__1952 95%) 95 95'5| 44,000} 94 Jan!) 96 Feb 
Venezuelan Petroleum “5 6% 5% 7%| 39,900] 4% Jani 7% Feb | Otis Steel 5s....----- 1941) __ 9744 98 | 14,000) 97% Mar| 98% Feb 
Ventura Cons Oi] Fields..5)_____ 5% 6%! 12,800 5% Mar 6'4 Mar | Pan Amer Petrol6s w11940; 101'¢| 101 10214| 157.000 101. Mar 104% Jan 
Wiicox O11 & Gas new .-.. "= 2 22 25% 2.200) 22 Mar 27% Jan | Penn-Obio Edison 68..1950) 103 99 104%4/251.000) 98% Jan) 106 Jan 
Woodley Petroleum Co--_* 5% O6 200 54% Jan 6 Jan | Penn Pow & Light 58..1952| 98 | 9734 98 25,000} 97% Mar) 99 Jap 
58 Series D__..---- 1953} 98 | 98 98%) 8,000) 98 Jan) 99 Jan 
- s Phila Electric 5443---.-1947| | 107% 107%} 11.000) 106% Jan} 107% Feb 
Mining Stocks 5s- arate ‘ gui See | 102% 102 '4| 25,000} 10% Jan| 102% Feb 
’ . i Phila Rapid Transit 681962) 99'4| 99 99%%4| 7,000 G 
Alvarado Min & Mill. .-2U 1 1 1 200 l Jan 1 Jan Pure Oll Co 6 '48- 1933; 103 | 103 103 4 34 ‘000! Rit = B+, he 
— Globe Copper -h} _.. Se 3-1 8 1,000} lle Jan} 2le Feb | Rand-Kardex Bur 5%s 31) 108%4| 101% 109 | 140, 000; 101% Mar} 115 Jap 
ee ee nee : 3% < “% 7 % = 3% —_ 4 —= Rhine-Main-Danube —. ls 
> a ' - c r 3; 10e Jan] I6e Feb 7s Bete “A”. cess 950) 97%) 97 974) 35,000) 94 Jan P 
pane y coe oye cores . 1934} 18%4 20! 5,900} 18% Mar, 21% Feb | &hine- Westphal El P 785} 95%! 94% 95 4 | 94,000} 93% Jan Ss Feb 
Chine ate — S.----- 7 3% 603% 100 3% Mar 314 Mar | Sauda Falls Co 5s8....1955 --| 95 954} 22.000; 94% Jan) 96 Feb 
camel ~ — os sence fe 4c : 4e 1,000 Se Jan 6e Feb | Schulte R E Co 6s. -- 1935) 96 93 98 |133.000) 93 Mar; 98% Jan 
pn M y- “ Cc —y atl ess - 1 ‘4 nd - 9,900 1% Jan 2% Jan 6s without com stock1935 5) 84 | S4 85'4|163 000| 84 Mar| 86% Jap 
en on F n ati a Ga ei 222 222 222 20) 181 Jan} 222 Mar | Shawsheen Mills 78. _..1931) ...-| 100 100's| 12,000) 99% Feb] 102% Jan 
LD liver Mines Co--}; 7¢ Sc 2,000 6c Jan 8c Mar | siemans & Halske 7s. -.192+ 9844) 98S 9914) 48,000; 96% Jan| 99% Jan 
Creason Cons Gold M & M -1) 2% 2%! 1,600 21% Mar 2% Jan 78 .---1935 | 96 | 964% 974] 55.000) 94 Jap; 97% Feb 
nen mid ena tains ota, 2} 60ce 60c : 200] 55e Jan} S84¢ Jan Sloss-Sheff Steel & 168 1929) 103 | 103. +103 3 000! 102 Jan; 103 Feb 
Eun Oo 10 2 oes 4 12 “4 12 4 14 “4% 3,000 12 Jan 18% Feb Purchase receipts - - a 103 103 1,000, 102'; Jan] 103 Mar 
Dureke Croceus..--.----1} Ge Se Te | 4,000] 5e Jan} 7e Jan | Southeast P & L 68_.-2029| } 
4 nny 7 ; ) 2. nD. : 6c 6e 7 15,000 6c Jan] l0ce Jan With 10 warrants.-.---- .-----| 102% 104 26.000; 1027; Mar) 1084 Jan 
jae aye nh ~ 2 vr, 1 ---} 5¢ 5¢ 5e 10 000 5c Feb 8c Jan Without warrants- ----. | 91 SY 92 (303,000) 89 Mar] 93 Feb 
a cond O € ; oa 1 1% 1 14 1 ‘| 3,200 14% Mar 2% Jan | Sou Calif Edison 53...1944; 99%| 99% 99%) 26,000) 96% Jan| 995% Mar 

0 e Consol } nes at 5e fie 4,000 4e Feb 7c Feb | Southern Gas Co 648.1935). ____- , 98% 98% 6 000| GS&', Feb 99% Jan 
omen Ses o---- 12¢ lle 15¢ | 14,000 9¢ Jan) 18¢ Feb | stand Oilof N Y 6448-1933) 106 | 105 4 106'4| 34 000} 105'4 Mar 107 4 Jan 
wt ~ te ines ex” Ll} 25 18¢ 25¢ | 24,000) I6e Febj| 32c Feb | Stutz Motor of Am 78°37) Lils¢)-111 = 114 36.000] 111 Jan} 120 Jap 

ecla Mining ---- - oCl 16%) 15% 17%| 6,400) 15% Mar) 18% Feb | Sun Oil §4s-_-------- 1939) 99%! 99% 99%) 7 000) 97% Jan) 99% Feb 
Selinow Consol G M-...5)___ 17% 18%) 2.000) 17% Jan] 19% Feb | Swift & Co 5s_.Oct 1519432) 97%| 97 98 | 107,000! 06% Jan! 98 Jan 
oe verde Develop. a 1*is 1% Is] 3.000] 9le Jan 1% Feb] Thyssen (Aug) 1&8 781930| 96%) 961% 97 |142,000| 93 Jan| 97  +# Feb 
E y ps <q Co..---..-- Bl ------ 1% 2%) 77,400 1% Jan 24% Mar | Tidal-Osage Oil 7s -- 1931) 105%| 104 10514| 19.000) 108% Jan 105% Mar 
ad a e is ; woe 1% 1% 500 1 Jan 1% Feb | Trans-Continental O11 7s'3%| 93%! 92% 9414) 27,000! 9214 Mar| 98 Jap 

ason Valley nes..... 2 1% 2%) 2,800 1% Jan 2% Feb | United Elec Westph Power) 
—_ Corne =o opper - eT => 19'¢ 20%} 1,100) 194 Mar) 21% Feb Corp (Germany) 64%8'50' 87 | 86% 87%) 79,000) 85 Jan; 87% Feb 
— Jersey ae - nos 00 195 | 194 200 3.640) 194 Mar} 210 Jan | United Ot! Producers 83'31|_.....| 42 45 2.000; 30% Jan) 45 Feb 
eemens 3 D ng Corp. U 50% 49 5A 1.300; 46% Jan} 57% Feb! Untied Rys of Hav 7 48'46) } 110 110 6 000) 109% Jan! 110 Jan 
> eee e nes. a . 6% 5% 64 2,300 5% Mar 7% Jan | US Rub ser6'4% notes '27| 101%| 10044 101%) 14 000) 100'¢ Mar) 102% Jan 
Any ow fines Ltd_---- 14} 12% 15 19,800 12% Marl) 18% Feb Serial 644% notes._.192*/_____ 102 103%! 9 000) 102 Jan! 102% Jan 
o Copper / ee 60c 65¢ 7.000) 0c Feb] 75c¢ Jan Serial 644% notes. .1929) _ - 102 102%4| 20.000) 102 Jan 102% Jan 
Plymouth Lead Mines...1 ldc lle l4c 7.000 8c Jan} 14c Mar Serlal 6% % notes. _.1930 101% 102%! 23.000) 101% Jan! 102% Jan 
ieee S +g ng " iat 50e¢ 55¢ 1,600| 50¢ Feb] 55c Mar Serlal 64% % notes..1931| 101'4| 101 102 12,000; 101 Mar 102% Jan 
remier Golc A n. b : 2% 2%) 8.400) 2% Jan 2% Mar Serial 644% notes. .1932) 100% 102 17,000) 100% Mar! 102% Jan 
Red Warrior Mining. ----. . 22¢ 25e 10,000 20¢ Jan} 35¢ Feb Serial 64% notes..1933| 101%!) 100% 101%) 10.000) 100% Mar) 102% Jan 
San Toy Mining-- -. : : Be 3c 1.000 3c Mar 4c 6 Jan Serial 644% notes_.1934) 101 100% 10114 10,000! 1014 Jan| 102% Feb 
South Amer Gold & P ‘lat : 5K 3% 5%) 13.700 3% Feb 5% Feb Serial 644% notes_.1935) 10144) 100% 101 | 16,000| 100% Mar| 102% Jan 
Spearhead Gold Mining 3e 3¢ 6,200 2c Feb 5c Jan Serial 644% notes..1936; 101 101 102 11,000) 101 Mar| 102% Jan 
Teck Hughes. --.-- 1 3% 2% 3%4) 5,700 2'4¢ Jan 3% Feb Serial 644% notes..1937)____. 100% 102%) 11,000; 1004 Mar! 102% Feb 
Tonopah Belmont Devel. 341 3% 3 1,900 2% Jan 4% Jan Serial 6% % notes..1938/_..._.| 100% 102%} 6.000) 100% Mar) 102% Mar 
Tonopah Extension --- - - 1} 60c 56c 60¢ 4.500. 52¢ Feb 14% Jan Serial 64% notes_.1939)___. 100% 100%| 2,000) 100% Mar] 102y% Feb 
Tonopah Mining 1 6% 6 6%) 1,500 5 Jan 7% Feb Serial 644% notes. .1940 100% 102 20,000, 100% Mar) 102% Feb 
United Eastern Mining - ] J 46c 46« 2.000} 43c Jan 47¢ Jan U 8 Smelt Ref 548.1935) 1014) 100% 101%) 68 000} 100 Jan; 102 Feb 
United Verde Extens - 50¢ 29 ° 27 29% 2.0001 27 Marl 33 Feb | Vacuum Ol! 76 .-.--- 1936) 104 103% 104%! 36,000! 104 Mar) 103'4 Jan 
U 8 Continental Mines. - - 5 7¢ 7¢ 1.000 7c Jan 10¢ Jan | Valvoline Oll 68. .1937| 10344) 103% 103%) 2.000) 103'¢ Jan} 103% Jan 
Oo PSR 5} 9% 8% 9%] 7,200) 6% Feb] 11% Feb Wajwerth Co6}4s_...1935|____- 96% 97%| 32,000) 95 Jan| 98 Feb 
Utah Metal & Tunnel___-1]_ 1% 41%] 3,700 1% Feb i J eegepeusere: ll 95 95% 8,000) 94% Jan) 97 Jan 
Wenden Copper Mining. .1 2% 2% 2%] 7.100 2% Mar 3 Jan webster Mi.'- 64%s8.- 1923) ee 97 ¢ 
West End Consolidated __5 250 92h 5,000] 20¢ Jar 300° Feb | White Sewin Mah 6 1936 ‘ 97 97 31,000 07 Jen "0 — 
c - ciara 25¢ } 5, c an c eb ing Mach 6s bneeesia q j an 99 Jap 
Yukon Alaska trust certif. 20 20 20 500} 20 Feb| 23% Jan 
Foreign Government | 
itis and Municipalities. | 
Pr " _ Baden (Germany) 78. .1951) .| 93 9344| 7,000) 93 Feb 33 ‘e 
Allied Pack, deb 8s. ee paeees 75 78 |$15,000) 75 Mar] 89 Jan | Buenos Alres(Prov)7 %48'47| 10014) 100% 100%|134,000| 99% Jan 10134 Feb 

Debenture 68--.---- % == 75 75 2,000] 72 Febj 80 Jan | Canada (Dom of) 448 1936 | 98% 98 %4 | 5,000; 98% Mar; 99 Feb 
Aluminum Coof Am 781933 106%} 106% 107 44) 11,000) 106% Jan) 107% Feb | Cologne (City) 6s 1¥50)| 86%| 85% 863 4| 57,000) 85 Jan; 88% Feb 
— + ~ a + + a 99%} 99'4 99%/182,000] 98 Jan} 100 Feb | Columbia (Rep of) Dept of! | 

: ower & Light- Pa * e Antioqula 78 1945; 92%) 90 92%) 57,000 92! 

68 old without wast .2086 9734) 9714 97%)|213,000) 96 Jap) 98 Jan | Danish Cons Munic 534955 984 | 9744 98% 198,000 ori Mar} Sone ve 
Amer Rolling Mill 6s 1935 101%} 101% 103 19,000] 101 Jan; 103 Mar - ~ apie (Kg) 548 ..195 99%) 98 99%4'207,000| 98 Mar! 99% Jan 
American Thread 68 - 1926 o-=-- 102% 102%] 6,000) 102% Febj| 103% Jan] 6s.._........------ 1970! 100%} 100 100%)! 31,000; 99% Jan! 101! Jan 
Amer W W ka & El 68 1975 93% 93 44 55,000) 93 Mar, 94% Jan peanina (City) 78....1945| 92% 92% 93 75,000) 92 Jan) 94 Jan 
Anaconda Cop Min 6s 192 4) 102'4] 102% 103 45,000} 10214 Mar! 103% Jan | French Nat Ma'tSS 781944) 805 8044 8174) 84,000| 78% Jan) 82% Feb 
Andian Nat Corp 6s 1940 as “ German Cons Munic 78°47) 95 % | 95% 95%] 11.000) 95% Mar] 95 % Feb 

without warrants - - = = = 99% 99% 99 25,000] 99'¢ Jan} 10014 Jan | Gratz (City) Austria 88 '54) 97 9644 97 22,000, 96 Jan 98 Jan 
Assoc Gas & Elec 6s 1955 13 V4 92 4 93%) 97,000) 923%; Mar) 95% Jan | Heidelberg (City) 74481950) 98) 98% 98%! 46,000; 98% Jan) 98% Jan 
Assoc'd Sim Hardw4%e°43) 95% 95% 95 117,000] 95 Jan} 96% Feb | Indust Mtge Bk of Finland | 
Atlantic Fruit Ss.....1949) 24 234 26%! 38.000] 20 Jan; 33% Jan lst M colisf7s 1944) 98 98 99 54,000; 96 J { 

AtlG & W 188 L 58_.195% 72 69 72 87. 5 7 , > | 7 onl 160 rep 
; f . 58. .19%! 2 } 72% 7,000} 69 Mar] 75 Feb | Medellin (Colom) &8..1948| 99 MG 99% 100 29,000, 98 Jan| 100 Feb 


Balt & Ohio RR 58...2000) 95'4| 95! 
















; “+ : 4 95%|192,000) 95% Feb] 95% Jan | Nether’ds (Kingd) 68 B'72| 106%, 10614 1094) 24.000 “uN 9% Fe 
Beaver Board Co 88 19233] 95 94% 97 45,000} 93% Feb| 98 Feb | Rhinelbe Union 78_...1946) 94 "| 04 % 94) ; 105,000 +i ro a ts oo 
Beaver Produc ts 7 48.1942 106%) 106% 106% 3,000] 10644 Feb] 106% Mar | Russian Govt 64%s_...1919 +H 4 14% 15%) 48,000 14% Mar 17 14 Feb 
Bell Telep of Can 58_-1955) 100%) 100% 10034) 50.000] 99% Jan] 100% Jan 6s certife.......- 1919) ‘(| 14 15%4| 60.000} 14 Mar; 17. Feb 
Beth Steel equip 78_--1935) 1037) 103) 104%4| 24,000 103% Jan) 104% Jan ES 1921|...__-| 14% 14%] 2,000| 14% Feb] 17% Jan 
Boston & Maine RR 681933) 95 95 95%) 20,000] 94% Jan) 96 Jan | SantaFe(Argentina)7s 1942) ‘| 94 94%) 70,000] 92% Jan| 94% Feb 
Brunner T urb & Eq 74s8'55) 95%] 95% 95%] 11.000} 95% Jan| 97% Jan | Sarre Basin con 7s___.1935) -- 96 964% 13000) 94 Jan| 06% Feb 
Buffalo Gen Elec 5e-.-1956) 101 100% 101%] 30.000} 99% Jan] 101% Feb | Saxon State Mtge Inv 78°45, 93'4| 93% 93%| 50.000| 93% Jan| 94 % Feb 
pone yg ty tg oe lll tad a 444 1] = 110 Jan} 111% on Switzerland Govt 54s 1929) ~=- ===! 101% 101%} 10,000) 101 i Jan| 102% Jan 
- Porte “% %| 2,000] 1003 an| 100 feb | U J y) 78°45!) § om 90%! 26 
Cities Service 68... .- 1966] 93%| 9354 93:c| 6s o00| 925 Jan o3se ved | Upper Aunteia (Prov) 70°45! 90 | 90 9034! 26.000) 90 Jen! Si Jan 
y, ‘i 93} 931 q a¢ ie Ge . > 
on, wi 9a; Ber B._i966). wae 4 R ey 123% — Be 4 * No par value. k Correction. II isted on the Stock Exchange this week, where 





Cities Serv 78, Ser C..1966] 128%] 128 129%] 34.000] 125% Feb] 130 Feb | (ditional transactions will be found. oNewstock. s¢ptionsale. e Ex-cash and 

Cities Serv 7s, Ser D_.1966| 102 %| 102% 103%/105,000] 101% Jan] 103% Feb | stock dividends. w Whentssued 2Ex-dividend. y Ex-rights. 2 Ex-stock div. 

See een taae 94% mei *4 5. # a 93%¢ Jan) 95 — a Further trading in Nickel Plate com. and pref. stocks suspended as a result 
; ae 2h ELIE > > 000! 105% Feb! 107 4D | of the adverse decision of the Inter-State Commerce Commission. 
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. ° -—Gross from Ratiwa —Net —N — 
Latest Gross Earnings by Weeks.—In the table which 1926. 1925. 6. —_— 1906.” 71928 
follows we sum up separately the earnings for the fourth week $ $ $ $ $ $ 
of February. The table covers 5 roads and shows 8.43% | Bessemer & Lake Erie— 
c he January -.. 637,799 851,125 —70,097 105,394 —100,040 75,354 
increase over the same week last year: Bingham & Garfield— 
January ... 47,646 49,293 15,833 8,981 4,534 —1,122 
Fourth week of February. 1926. 1925. Increase.| Decrease. | Boston & Maine— 
ae - . - January ... 5,973,624 6,426,820 1,022,328 891,910 753,918 620,748 
Brooklyn E D Terminal— 
Buffalo Rochester & Pittsburgh_| 362.446] 319,679| 42.767} _-__. January... 115,742 108,706 48,267 43,995 42.054 _—«-37.006 
Canadian National____..._--- 4,589,922) 4,186,509) 403,413) _____- Buff Rochester & Pitt : ; - , 
Canadian Pacific... _..------ 3,102,000] 2,896,000] 206,000} __--__ | “‘y,nuary 1-459.914 1.276.385 269.943 P 
Minneapolis & St Louis- 214.378| 2491436] ~__ | 95.066 | Taney --- 1000.2 -376,885 180,169 219,943 145,157 
8t Louis-San Francisco ----- 1,772,179] 1,607,654] 164,525) _____- a — a a ae re 
# sindiindaianiie lista anuary ... 055.9 5, 5,46 ,637, a 8 wmiiedee - “eaeeen 
_ Total (5 roads) --..--------- 10,040,925) 9,259,278) 816,705 35,058 Chie Detroit & Can G T Jet— 
Net increase (8.43%)____-_-- tina ial siter die 781,647 e mas January -.. 323,501 266,265 164 648 148,716 154,844 134,705 
" Det G H & Milwaukee— 
In the table which follows we also complete our summary January - 542,198 483,949 190,468 115,551 183,997 110,529 
of the earnings for the third week of February: Canadian Pacific— 
January -..13,470,131 11,896,513 1,801,858 583,769 -..... ...... 
: me r | Canadian Pac Lines in Me— 
Third week of February. 1926. 1925. | Increase. | Decrease. | “ January... 301,913 274,595 71,312 +=-79,291 «60,812 68,291 
$ $ $ z Central of Georgia ae e . ? 
Previously reported (4 roads)__-| 6,629,432) 6,566,553) 200,782] 137,903 January 2,487,183 2,178,853 525,962 304,169 417,596 215,325 
Canadian National_______.--- 4,535,270| 4,125,858] 409,412) ______ | Central RR of N J— 
Duluth So Shore & Atlantic- 101,867 104,922) ___ 3,055 January ... 3,550,935 4,456,703 233,966 1,011,910 —122,213 665,501 
na 4 7 eae a WS os ae 9,600 . Central New England— 
fo 5.49 11,976 witha 5.485 January - 427.54 595,944 5 ! 
Minneapolis & St Louis______- 296.371] 308:282| Ga twee ease. — i on, i 
Mobile & Ohio___. ne 378,079| 369,082 RE. wabacn — made oy Oe 
Nevada California Oregon____- 3/913 3:428 485 January -.. 345,909 = 302,264 + =681,245 = 55,050 59,797 = 35,027 
St Louis Southwestern ___- = 483,000} 521,868) ___- 38,868 | Chicago Burl & Quincy— 
Southern Ry System________-. 4,071,.045| 3.872.547| 198.498) _____. January ...12,513,429 13,400,036 3,046,421 2,863,955 2,095,446 1,985,158 
Texas & Pacific 2h james iketaes 661,533 658.277 nn § @emews Chicago & East Ilinois— 
Western Maryland... .--- 465, 104 > 5,402 89,702 January ... 2,402,057 2,451,738 386,710 395 ,807 276,126 284 ,832 
, ‘“ ‘ rc 0 505 ican iad ~ no, | Chicago Great Western— 
dk an nes 17,674,105] 16,950,595 920.732) 197.222 | January -.. 1,867,206 1,992,693 316,829 334,169 229,642 251,152 
: LS ——— . — - | Chicago Ind & Loulsville— 
. ° ‘ € Ss F RAS 4 « fr, : 
In the following we show the wera earnings for a number orca Ag gn LACS AEO  -MGTTY «6ST =6STRAES «= ST AOS 
of weeks past: January ...12,222,833 12,953,573 1,868,345 2,517,351 1,110,111 1,764,864 
Chicago & North Western— 
Current Previous Increase or January -..11,115,401 11,495,033 2,169,398 2,090,907 1,363,592 1,287,542 
Week. Year. Year. Decrease. % Chic Peoria & St Louis— 
January - 83,337 118,248 4,814 6,515 2,064 2,981 
$ | _% Pa $ Chicago River & Indiana— 
lst week Dec. (16 roads)____| 21,257,393) 19,782,037) +1,475,356| 7.46 January ... 559,518 613,477 193,587 193,483 151,182 156,384 
ea work pes. (16 roads) 21,115,174] 18,890,134) +2,225,040/11.78 | Gricago Rock Island & Pacifie— j i : 
wee Jec. 5 r 8 21,370,089) 18.249,32: 3.120.766 ( . 4 _- . an = 
ne By 18 a. 4 305 '020| Foe aaa T7320 soe +6 ay January ... 9,818,424 10,087,885 1,607,416 2,054,300 1,016,717 1,524,572 
Ist week Jan. (15 roads).___| 16.483.387) 15,221,149] +1,262,238) 8.29 Chie R I & Guif— — ae 
2d week Jan. (15 roads) _- 16.801.718| 15.778.084| +1.023.634| 6.50 January ... 512,720 555,113 109,645 156,327 91,488 143,460 
7 week Jan. (15 roads) 17,.314.742| 16,076,124) +1,238,618| 7.71 | Chicago St Paul Minn & O— 
th week Jan. (15 roads)_._.| 23,422,685) 23,465,449 —42,764| 0.18 January -.. 2,121,545 2,337,768 324,665 511,672 204,868 383,710 
Jet week Feb. (15 roads) . - 17 503.007} 16,641,621 +861,386| 5.17 | Cine Indiana & Western— 
week Feb. (15 roads) ---- .767 6 7.263 755 0: 9| 2.4 aaa ~ ‘ 2 19% 
sf weet OSs. ie aoe = coe 103 + rtrd toe T3908 Sto 3 Pian 401,407 411,257 81,369 83,122 61,451 62,674 
» gage > (5 « ’ { QF, 9 959.27 i 347 A’ 4 wpbheia— 
ee ee SS ee a nt F8080 SEE Eee e ee eee | ammaty ... T11.690 701,70 900.960 S00,004 190,908 000,008 
We also give the following comparisons of the monthly | Colorado & Southern— 
. . . P ‘ , 5 7 4 oF € 
totals of railroad earnings, both gross and net (the net before ered - Parva ol 1,113,175 = 208,968 = 283,563 = 145,371 = 216,888 
° ‘ . ort enver j= 
the deduction of taxes), these being very comprehensive. January -.. 959,048 1,047,239 334,188 397,577 275,400 338,409 
They include all the Class A roads in the country, with a total Trinity & Brazos Valley— 
mileage each month as stated in the footnote to the table. January... 186,683 542,765 + —36,°°3 232,963 —43,983 224,900 
Wichita Valley— 
January -.. 162,905 174,845 88,4 85,318 79,040 75,402 
Gross Earnings. Net Earnings. Ptr “2 : & Greens— : ‘ ; 
Month leuunry 7 156,299 136,262 20,ui3 8,2 6 18,478 6,722 
Jt FT cco wee O04 Jae « O ° , 
1925. 1924. poy 1925. 1924. _— Denver & Rio Grande 
January ... 2,689,229 2,649,137 770,512 454,484 585,338 286,071 
$ $ $ $ 3 $ Denver & Salt Lake 
Jan _ .|483,195,643/467,329,225) + 15,866,417| 101,022,458] 83,680,754| + 17,341,704 January ... 376,276 336,904 100,658 63,529 94,658 54,503 
Feb - .| 454,009,669] 478,451 ,607| 24,441,938] 99,460,389) 104,441,895) —4,981,506 | petroit & Mackinac— 
Mar. .| 485,498,143) 504,362,976] —18,864,833) 109,230,086) 114,677,751| —5,447,665 January 114,196 130,846 —3,781 7.755 —13.994 —2,398 
April .|472,591,665| 474,287,768) —1,696,103/ 102,861,475) 97,471,685) +5,389,790 . ie ; ; ‘ 
May .|487.664.385|476,549,801| +11.114,584/112,859.524| 96 054.494| + 16.805.030 | Detroit Termina 177,804 173,864 17.080 aie - 
June -| 506,002,036] 464.774,329] +41.227.707| 130,837.324| 101,487,318] +29,350.006 | J#nuary --. 177,88 3,86 7.0 43,198 6,637 26,883 
July. _|521,538,604/ 480,943,003) + 40,595,601) 129, 606.752 111,786,887] + 27,819,865 | Detro-t Toledo & Ironton— 
Aug - .|554,559,318| 507,537,554] +47,021,764| 166,558,666) 134,737,211] +31,821.455 January ... 1,107,062 1,106,225 431,997 504,764 358,760 443,498 
Bept._| 564,443, 591/540,063,587| + 24,381 004/177, 242" 895] 159,216,004] + 18,026,891 | Det & To Shore Line 
Oct . .| 590,161,046) 571,576,038] + 18,585 008| 180,695,428] 168,640,671| + 12,054,757 January ... 422,120 339,436 230,306 167,440 206,822 139,241 
Nov-.|531,742 071) 504 781,775] + 26,960,296) 148,157,616) 131,381,847| + 16,775,769 | puiuth & Iron Range— 
Ff f. pad i 
Dee 522.041 ,764' 504,450,580! + 18,591,184! 134,445 634! 124,090,958) + 10,354,676 January --.. 108,370 124,908 —169,632 —164,273 —110,628 —172,336 
Now.—Percentage of increase or decrease in net for above months has been’ | Dul Missabe & Northern— = 
January, 20.73% inc.; February, 4.77% dec.; March, 4.74% dec.; April, 5.53% ine.* January ... 124,067 99,536 —310,741 —351,906 —251,935 —418,585 
May, 17.49% inc.; June, 18.91% Iinc.; July, ‘24 88% inc.; Aug., 23 26% inc.; Sept., | *Duluth Missabe & Northern— 
11.32% ine.; Oct.. 7.14% inc.; Nov., 12.77% ine.: Dec., 3.69% ine December_. 123.620 101,584 —473,331 —455,834 —540,032 —478,832 
In January the ‘Jength of road eovered was 236,149 miles in 1925, against 235,498 From Jan 1_18,054,509 13,856,099 9,833,539 6,348,913 8,187,883 3,857,198 
miles in 1924; in February, 236,642 miles, against 236,031 miles; in March, 236.559 | yyy) So Shore & Atlantic— 
miles, against 236,048 miles: in April, 236,664 miles, against 236,045 miles; in May, January 422.035 471,372 92,677 84.178 63.67 54.718 
$38. ,663 miles, against 236,098 miles; in June, 236,779 miles, against 236,357 miles: In ; win sollet & E stati ‘ bs ¥ ; , 
uly, 236,762 miles, against 236,525 miles; in August, 236,750 miles, against 236,546 | /!¢!n Jolie Rag op aie ge — ee 
miles; in September, 236,752 miles, aga'nst 236,587 miles; in October, 236,724 miles, January --- 2,033,202 2,252,739 = 480,627 787,114 385,78. 699,580 
against 236,564 miles; in. November, 236,726 miles, against 235,917 miles; in Decem. | Erie Railroad— 
ber, 236,959 miles, against 236,057 miles January ... 7,117,725 7,546,959 235,616 381,097 —128,731 49,797 
i a Tp a Chicago & Erie— 
Net Earnings Monthly to Latest Dates.— 1 he table January - 937,052 1,080,739 233,018 349.580 169,143 302.457 
following shows the gross and net earnings for STEAM NJ& NY RR— 
railroads reported this week: January -.. 116,520 126,761 1,628 —797 —2,014 —4,122 
—Croe a all — __ | Evans Ind & Terre Haute— 
ee eee ee ee ee ee oe January... 213,755 214,646 74,813 77,180 69,221 «= 68,401 
$ $ $ $ *s '$ Florida East Coast— 
Abren Canton & Younssown— January ... 3,326,850 2,340,407 1,068,195 770,768 937,564 660,350 
January -.. 245.477 226,852 68,838 78,559 1,741 06.168 | Pe 1sLe8e © 104,087 33,054 47,591 27,544 41,915 
Alabama & Vicksb irg— January --. nianiahead _ : —_ , ‘ 
oso Sie rer lll aan eee — ~ aaah ae pao 465 211,293 23,371 93,614 6,371 76,591 
American Ry Express anuary 9,409 whl ede " Jo, ' “ 
November 25.54.8798 23,902,406 264,418 263,325 89,471 79,520 | Georgia Railroad— “ " 
From Jan } 263118 293 260148,625 3,121,047 2,909,695 1.150.238 938.412 | January... 488,172 495,028 83,722 60,283 76,223 47,671 
Atch Topeka & Santa Fe “ystem— Georgia & eee 
From Jan} 17,602,476 18,618,259 4,829,075 5,419,023 3,331,299 3,716,489 January --- 9,145 = 103,732 41,021 6,207 34,004 418 
Gulf Cole « Santa Fe— Grand Trunk W estern— 
January ... 2,161,844 2,513,216 427,335 725,092 334,428 636 ,556 January ... 1,478,095 1,240,466 342,235 92,028 273,586 17,762 
Panhandle & Santa Fe— Great Northern System— - : 
January ... 67,927 952,281 433,949 413,856 375,079 387,107 January -.. 6,994,782 7,157,112 1,531,590 1,500,076 808,253 767,730 
Atlanta Birm & Atlh— Green Bay & Western— ‘ 
January ... 473,788 453,340 54,109 50,533 40,329 36,670 January ... 135,885 131,804 37 537 38,147 29,037 30,647 
Atlanta & West Point Gulf Mobile & Northern— — 
January -.. 251,231 249,934 51,036 41,121 36 636 25,910 January ... 510,509 511,634 159,348 122,133 118,367 93,810 
Atlantle City— Gulf & Ship Island— : 
January ... 237,22 246,704 —82,072 —134,279 —107,522 —156,975 January ... 359,681 313,716 13,754 109,799 —11,898 80,634 
Atlantic Coast Line Hocking Valley— : 
January ... 9,014,506 7,472,902 3,118,125 2,156,838 2,567,592 1,755,937 January -.. 1,405,913 1,331,832 290,812 267,290 179,104 166,759 
Baltimore & Ohio— Tilinois Central System — 
January ...14,501,664 18,077,973 4,304,672 3,144,939 3,403,650 2,299,399 January ...15,394,173 14,978,738 3,751,691 3,572,081 2,688,368 2,466,982 
Bangor & Aroostook— Illinois Central Co— 

January ... 653,354 613,573 206.853 152,146 156,053 100,444 January ._.13,381,795 13,044,160 3,311,730 3,008,948 2,388,208 2,031,781 
Bellefonte Central— Yaz00 & ee tn 1.934.5 439.961 563.133 300,160 435,200 
January --- 6,623 8,842 —92 964 —207 764 January -.. 2,012,378 1,934,57 9,96 ' ' , 

Belt Ry of Chicago— International Great Northern— 
January ... 572,852 607,482 161,968 193,402 119,841 153,615 January -.. 1,389,334 1,429,859 228,299 296,371 186,906 259,586 
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ee — 
—Gross from Ratlway— —Net from Ratt 
way— ——Net after Tares—— —Gross from Ratl — Ratl — ares—— 
om sees. 2998. 1936. 1926. 1925. 1926. to25” i986. “ton 1926.9" “tous. 
a City Mexico & Orient— Rutland— ag . $ $ $ $ 
ua ee © ‘ = 
KC ra “£0 - “ee 265,971 —10,496 80,224 —14,496 (70,224 | January... 489,370 484,938 49,711 8.644 27,049 —13,031 
. To exas— 

January... 269.866 St LoulsSan Francisco— 

Kansas City Southern e258 62,129 53.258 = 55.129 | January ... 7,217,937 7,280,174 2,176,413 2,225,695 1,803,540 1,823,800 

January -._ 1,562,208 1 : St L-San Fran of Texas— 

Texarkana & Ft Smith— 461,351 520,586 = 407,551 412,171 314,020 January... 183,048 285,133 67,522 100,082 64,004 97,877 

anuary... 234.549 - Worth & Rio Grande— 
a gy 247,205 109,939 100,758 92,551 84,943 | January... 113,738 138,680 6,659 23,945 2,489 19,923 

January __ 219.025 177.616 21,802 St Louis Southwestern— 

° 02! d d 5,305 15,686 —4,922 
Lake Superior & lehpeming— Saasey --- 1,574,759 1,602,397 475,817 509,762 400,208 433,336 
uary-.. 76,661 75,611 —19,493 —20,218 —31,004 —31,566 6 lous OW of T— 
Lake Terminal— , : ' mauey --- 645,790 695,849 38,247 36,211 10,427 9,269 
nuary-.. 74,366 92,847 9,658 6,638 —15,623 404 otal System— 
Lehigh & Hudson aati ’ January ... 2,220,549 2,298,244 514,064 545,973 410,635 442,604 
a anuary-.. 179,225 240,421 26,246 48,977 17,646 38,524 | San Ant Uvalde & Gulf— 

high & New England— January _.. 134,083 121,629 37,581 23,113 33,803 19,260 
Ba 195,995 368,241 —46,262 40,942 —53,720 32,462 | Seaboard Air Line— 

ia.” wees ree January ... 6,053,016 4,799,825 1,484,764 884,485 1,194,239 663,374 
ona ¥--. 4,208,191 5,752,777 —259,004 785,865 —375,029 529,293 Sou Pacific Co— 

Tent & Salt Lako— January -..15,333,999 14,971,693 3,486,038 2,826,896 2,266,663 1,603,532 
; uary -.. 1,863,492 1,972,127 144,598 393,526 11,757 255,256 Galv Harris 8 Ant— 
ouisians & Arkansas— January ... 2,402,918 2,336,794 426,032 297,176 326,855 207,404 
R.. uary-.- 338,996 318,809 100,487 70,434 65,415 42,947 Houston & Tex Cent— 

oulsiana Ry & Nav Co— January ... 1,142,545 1,649,188 210,125 606,713 136,936 635,828 
- uary... 301,652 303,459 20,510 8,008 —1,612 —12,389 Houston E & W Texas— 
TRY & Nav Co of Texas— January _.. 248,674 242,858 61,069 26,204 47,331 16,668 
wary... 109,185 121,292 9,030 31,089 5,161 27,089 Louls Western— 
Louleville & Nashville— January ... 335,492 343,857 86,743 78,604 56,110 46,877 
anuary -..12,344,058 11,769,327 2,821,691 2,426,848 2,226,463 1,907,777 Morgans La & Texas— 
Louley Henderson & 8t L— January... 742,939 714,974 62,697 51,992 11,781 1,743 
‘ anuary --- 366,087 349,190 140,022 123,718 114,759 103,079 Texas & New Orleans— 
aiene Contra January -.. 870,662 835,751 187,400 101,276 152,275 68,880 
anuary -.. 1,666,342 1,625,193 328,917 269,011 220,496 168,589 Southern Ry Co— 
a & St Louls— January -._12.174,616 11,655,343 3,002,472 2,965,413 2,141,611 2,234,941 
anuary --- 1,129,643 1,382,2¢ 117,105 245,457 50,292 180,038 Ala Great Southern— 
— St P& SS M System— January ... 838,156 790,599 242,195 175,740 181,042 124,202 
anuary -.. 3,303,373 3,498,644 422,001 484,215 174,482 232,988] CinNO&TP— 
Mississippi Central— _ January ... 1,923,553 1,875,754 647,538 635,495 534,636 541,456 

January... 135,634 144,821 41,696 38,219 31,789 31,705 Georgia So & Florida— 

Mo-Kansas-Texas— January ... 702,807 495,428 216,204 175,291 179,631 150,843 

January -.. 2,766,030 2,927,058 892,087 1,040,818 688,806 829,572 N Orleans & Northeast— 

Mo-Kan-Tex of Texas— January ... 508,774 459,394 168,381 136,128 111,961 90 ,646 

January ... 1,771,936 1,974,264 437,436 434,443 393,274 381.641 North Alabama— 

Missouri & North Arkansas— January ... 123,571 117,092 38,511 41,453 33,175 37 ,328 

January ._. 122,373 124,752 —2,5Al 10,239 —4,889 7,543 | Spokane International— 

Missouri Pacific— January... 93,681 87,022 32,110 25,579 26,738 20,367 

January -..10,684,038 10,968,140 2,393,604 2,235,377 1,919,820 1,815,206 Spokane Portiand & Seattle— 

Mobile & Ohio— January ... 581,781 569,633 181,837 166,044 104,794 92,528 

January ... 1,594,311 1,541,215 414,165 363,483 318,013 275,727 | staten Island R T— 

Nash Chat & St Louis— January ... 229,404 199,239 51,192 —23,862 35,258 —38,941 

January -.. 1,967,118 1,929,757 374,485 306 063 299,360 245,062 | Tennessee Central— 

Nevada Northern— ; January ... 263,671 241,245 38,041 22,418 32,203 16,164 
canary <== 78,921 82,188 34,565 30,146 23,581 19,670 | gTerm Ry Assn of St Louis— 

Newburgh & South Shore— January -.. 1,130,977 1,277,636 375,977 478,496 271,754 390,184 
January sos. Bearee 174,616 21,633 36 ,026 9,600 23,218 | Texas & Pacific— 

New Orleans Great Northern— January ... 2,994,810 2,800,518 702,050 560,669 547,531 419,505 

January... 271407 243,704 98,952 77,786 79,202 57,736 | ister & Delaware— 

New Orl Tex & Mexico— January ... 53,974 73,896 —18,104 —15,959 —23,854 —21,459 

January ... 269,023 300,442 75,199 97,264 50,628 75,205 | union Pacific— 

Beaumont So Lake & W— January ... 1,990,981 2,100,756 277,167 290,962 105,692 120,941 

January 2 204.728 186,954 47,020 36,156 40,060 29,257 Oregon Short Iine— 

. Browns. exico— ‘ 

January... 618,150 620,191 95,102 211,979 65,148 188,016 | _ 2SBUMy --- 3.785.720 3,700,167 135,506 S25,068 678,081 = 600.308 
New York Central— Union RR (Penna)— 7.980 
"January ..- 30,356,907 29,673,975 6,314,712 5,648,211 4,279,380 3,749,332 | _ January --- 832,204 907,879 115,964 = 3,020 4.676 7, 

indiene Harbor Bele— oo 166,985 221,187 56,594 89,998 47,110 81,862 

January... 885,508 952,571 190,996 256,812 162,388 225,608 | es & Pacific : 

Michigan Central— “ - a 

January -. 7,151,121 6,985,905 2,002,757 1,959,770 1,649,952 1,519,187 | | January --- 367.506 317,196 69,462 28,664 = 45,157 8.260 

CCCER lowe Viknuary ... 1,761,776 1,835,807 760,867 812,867 627,753 685,712 

January _.. 7,423,899 7,837,333 1,626,730 2,110,769 1,211,004 1,648,362 | _~ SDUMTY --- {:f0" nee ’ ’ ' , 

Cincinnat! Northern— Weanuary ... 5,413,704 6,406,261 1,251,771 1,097,156 989,258 864,112 

January... 375,716 407,528 120,102 142,831 97,434 116,998] - Rare 0:5 pai ae a worrs , , 

Pittsburgh & Lake Erie—- Oe eere  t'$55,002 1,675,310 645,772 483,018 470,772 423,018 

January ... 2,752,509 2,954,565 568,120 638,376 374,525 9 450,575 | co 55, 675, ‘ / , ’ 
New York Connecting— ~oenacatiea’ oF - — . ‘ o 

January... 227.395 266,665 150,543 192,935 112,543 «153,435 January ... 1,077,636 1,026,038 234,619 165,111 153,111 87,153 
N Y Susq & Western— Western Ry of Alabama— 43.178 45,888 

On? OF € 

January... 302,481 381,907 12,121 22,861 —17,115 —3,708 BE anlage sag = eS : 
Norfolk Southern— , 

January... 670,014 633,243 143,006 114,630 91.012 69,465 | _January --- 1,503,187 1,391,718 374,030 263,527 247,197 58,560 
Norfolk & Western— z Includes East St. Louls Connecting, St. Louls Transfer and St. Louls Mer- 

January ... 8,976,053 8,267,106 3,183,205 2,557,293 2,432,226 1,956,888 | chants’ Bridge. 

Northern Pacific—_ * Figures corrected. 

January ... 6,654,269 7,006,961 1,305,473 1,190,108 638,258 515,740 . 

Northwestern Pacific— * x aN Cc - ee 

January ... “ 434,649 479,435 34,312 76,484 —6,721 29,473 Georgia & Florida Jan '26 *15,016 13,117 1,899 
Pennsylvania Systemn— 25 —*14'319 12,990 —27,309 

Pennsylvania Co— P 

January ...54,351,128 53,318,275 9,029,426 8,137,010 7,032,827 6,311,834 Total Net Fized 

Balt Ches & Atlantio— Income. Charges. Balance. 

January... 63,284 75,234 —40,814 —43,197 --40,814 —43,209 $ $ 

Long Island— St Louis Southwestern (incl St Louls Jan '26 *403,551 236,402 167,149 

January ... 2,504,856 2,428,047 261,090 160,398 202,773 103,473 Southwestern of Texas) "25 4*430,892 235,210 195,682 

Monongahela— Gross Net Interest & Balance, 

January ... 643,377 504,103 306,806 220,408 278,228 204,187 Earnings. Earnings. Tazes. Surplus. 

Toledo Peoria & West— $ $ $ $ 

January ... 121,474 158,247 —7,932 —1,128 —14,932 —7,129 | Bellefonte Central Jan '26 6,623 —92 115 —207 

W Jersey & Seashore— "25 8,842 964 200 764 

January ... 785,565 808,225 —38,041 —34,174 —38,116 —34,231 Gross Net after Fized Balance, 
Peoria & Pekin Union— Earnings. Tares. Charges. Surplus. 

January... 163,013 200,790 58,808 61,319 42,808 45,319 $ $ $ 5 
Pere Marquette— Gulf Coast Lines........... Jan'26 1,118,124 162,380 149,088 13,292 

January ... 3,217,291 3,208,126 780,536 731,953 590,690 605,601 '25 1,134,819 %233,676 113,824 119,852 
Perkiomen— 

January ... 127,150 116,606 70,570 54,343 64,132 49,176 Electric Railway and Other Public Utility Net 

Shawmut— , mn : , 
sy = #125350 107,361 27.627 14,012 27,507 13,856 Earnings. —T he following table gives the returns of 
Pitts Shawmut & North— ELECTRIC railway and other public utility gross and net 

January... 139,639 152,000 15,376 29,954 12,414 27,302 ‘petagied” “piss agp Sate tends 
*Pittsburgh & West Virginia— earnings with charges and surplus reported this week: 

December -. 419,852 341,741 127,224 72,856 3,999 33 626 ——Gross Earnings Net Earnings 

From Jan 1. 4,856,382 4,164,733 1,889,114 1,263,406 1,263,469 764,876 Current Previous Current Previous 
Pittsburgh & West Va— Year. Year. Year. Year. 

January ... 430,971 381,019 189,405 139,504 140,392 95,210 Companies. S $ $ $ 
Port Reading— Amer Tel & Tel Co_____.Dee 7,975,000 6,812,000 *3,036,000 *2,877.000 

January ... 211,350 229,583 110,043 121,786 93,291 106,424 12 mos end Dec 31___.86,535,000 75,514,000*38,024 ,000*31 ,536,000 
The Pullman Co— rGeorgia Ry & Pow Co__Jan 1,514,569 1,654,890 *%538,609  *583,258 

January ... 7,106,888 6,319,847 1,588,040 1,122,450 1,210,612 789,392 | Jilinois Bell Tel Co___-- Jan 5.355.000 4,888,000 *865,000 *888,000 
Quincy Omaha & K ., | Southern Canada Pr Co, Ltd, 

January... 76,506 72,994 2,284 9,839 —3,182 —14,471 and subsidiaries. _---- Jan 120,100 100,250 81,941 54,114 
Reading Co— 4 mos ended Jan 30.... 465,045 381.567 314,374 203,463 

January ... 6,576,955 7,659,615 1,057,245 1,794,300 688,366 1,420,658 yy Ne 
Richmond Fredericksburg & Potomac— fter taxes. ; 

January ... 1,121,861 1,027,122 422,072 377,435 343,112 315,851 z Incl. Gainesville Ry. Ce., Atlanta Nor. Ry. Co. and Atlanta Ceach 40, 
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Companies. 
Amer Water Wks Jan 
E] Co, Inc, & subsid 
12 mos ended Jan 31° 


Bangor Hydro Elec Jan’ ; 
oO 


26 


12 mos ended Jan 31 '26 

"25 

Binghamton Light, Jan '26 
eat & Power Co "25 


12 mos ended Jan 31 . 


25 
Boston Elevated Jan ‘26 
Ry "25 
Brooklyn City RR Jan '26 
"25 
7 mos ended Jan 31 '26 
"25 
B-M T Corp and Jan °26 
affiliated cos "25 
7 mos ended Jan 31 '26 
°25 
Oumberland City Jan ‘26 
Pr & Lt Cocons cos '25 
12 mos ended Jan 31 '26 
°25 
Wederel Lt & Trac Jan ‘26 
°o "25 
wieside Public Sery Jan’ 26 
"25 
“12 mos ended Jan 31 '26 
"25 
Fort Worth Power Dec '25 
& Light Co 24 
12 mos ended Dee 31 '25 
"24 
Idaho Power Co Dee ‘25 
24 
12 mos ended Dec 31 ‘25 
24 
Interborough R T Jan '26 
Co "25 
7 mos ended Jan 31 '26 
25 
Kansas Gas & Elec Dee '25 
40 "24 
12 mos ended Dec 31 "25 
24 
Los Angeles Gas & Jan ‘26 
Electric "25 

12 mos ended Jan 31 °: 
25 
Manchester Tr, Lt Jan ‘26 
& Pow Co & sub cos "25 
12 mos ended Jan 31 '26 
"25 
Metropol'n Edison Jan ‘26 
Co and sub cos "25 
12 mos ended Jan 31 '26 
"25 
Nebraska Pow Co Dec ‘25 
*24 
12 mos ended Dec 31 '25 
"24 
Nevada Calif Elec Dee '25 
Corp and sub cos 24 
12 mos ended Dec 31 '25 
°24 
New ered Pow & Jan ‘26 
Light ¢ "25 
12 mes ended Jan 31 '26 
*25 
Nor Caro Pub Sery Jan ‘26 
Co and sub cos *25 
12 mos end Jan 31 '26 
Pacific Power & Lt Dec '25 
so "24 
12 mos end Dee 31 '25 
"24 
Portland Gas & Dec ‘25 
Coke Co "24 
12 mos ended Dee 31 '25 
24 
Reading Transit Co Jan ‘26 
°25 
12 mos ended Jan 31 ‘26 
"25 
Bayre Electric Co Jan '26 
*25 
12 mos ended Jan 31 '26 
25 
exas Power & Lt Dec '25 
"24 
12 mos ended Dec 31 '25 
"24 





* Includes other income. 


preciation. 


Gross 


Earnings. 
$ 


3,867 .084 


3,538 6584 
41,597 O97 


38 529,365 


156,600 
146,973 
599,128 
.546.188 
1 7 76.717 
153,116 
700. 455 
.431,800 
,134,239 
130,996 


— 


WoO ae 


6.898 ,306 
6,446 693 


Net after 
Tazes. 
$ 


1,920,691 

1,709,342 
19,300,125 
17,917,117 


$05,780 
c62,.792 
61,169 
c*610,676 
c*529 692 
892,194 
944,625 


986 .973 178,543 
956,041 1 28 954 
6.886.745 1,225,589 
6.857.375 1,094,975 
3,678,317 *1,025,284 
3,613,674 #992" 353 
26,142,270 *7,936,636 
25,062,625 *7,484,157 
350.911 €156 303 
367 .508 €147,195 
3.875.845 ¢1,.529,317 
3,865,370 ¢1,417,137 
603 400 246,377 
558 666 227 .722 
146.531 58 636 
82,586 29,983 
1,123,302 #358 .966 
764.011 *211,851 
256,344 *117,.976 
252,723 *103,284 
2,838,824 *1,401,509 
3,070,510 *1,424,409 
246,290 *128 631 
231.661 *1329,988 
2.829.258 *1,501,.827 
2,805,556 *1,481,478 
5,310,941 1,876,139 
5,282,476 1.657.861 
35.478,631 11,729,188 
33,835,188 10,662,789 
403,153 *221,210 
565.192 *211.031 
5.219.483 *2.156.384 
5,651,591 *2,058,908 
1 879,238 ” 
2.003 167 ‘ 
16,925,663 oame 
[oane.26e 80s & wo we 
260,855 135,723 
2:34 833 106,339 
S.0i3.ia2 1. 240,413 
2,447,685 1,072,476 
834.857 @343 983 
772,802 a287,176 
8,737 .810*a3.876.491 
8,014 ,499*a3 344,940 
394,024 *197,509 
378,633 | *196,970 
4,165,173 *2,207,418 
3,939,010 *1,975,597 
320,866 *210,796 
298 .OR4 *79.773 
4.874.442 *2,538,086 
4,495,840 *2,163,099 
199 867 a52,095 
113,001 a37.141 
1,477,656 %a426,865 
1,098,979 *%a320,417 
179,661 66 453 
72,154 59.355 
1,867 554 619,909 
320,997 *136,860 
262,617 *121. 723 
3,545,421 *1,553,.413 
3,181,737 *1 450.329 
364,361 *129,365 
385,252  *169,300 
4,037,896 *1,422,442 
3,748,509 *1,367,026 
258,201 a18,002 
270.504 a20,686 
3,019,298 %a263,271 
3,033,641 *%a276,056 
28.494 a12,148 
26,159 a9 644 
281,056 *a&8,550 
227 .993 *a79 846 
676, a8 *350.809 
604.573 *365,.022 


*3.011,717 
*2 843,823 
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Fized 
Charges. 
$ 


S1,479, 

f1,374, 
15'900.7; 
(14,351, 


311,831 
238,414 
668 892 
674,976 
47,440 
49.785 
372,970 
275,868 
641,751 
652.738 
4,558 578 
4,546,024 
64.840 
63.928 
758.967 
748,878 
65,270 
64,173 


5.900 
4,506 
16,852 
16,801 
202 305 
208,415 
59.033 
60,195 
687 .660 
766.231 
1,348,236 
1,290,146 
9.210.933 
9,011,299 
93 863 
07,111 
49,568 
37 682 


25 
15 


1 
1,1 
1,1 


677 ‘002 
107.878 
103,650 
1,276,793 
1,149,730 


198,290 
154,320 


293.024 
66.096 
mt 634 

85,583 

7 cs > ‘876 
51,694 
39,508 

553.929 

467 ,O88 


91.695 
85,589 


30.693 
29.755 
83.273 
73,605 
981.027 
$29,458 


a After depreciation and rentals. 





J Includes preferred dividends of subsidiaries. 


FINANCIAL F REPORTS. 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including Jan. 30 1925. 


This index, 


which 


is given 
reports in to-day’s ‘“‘Chronicle.’’ 


monthly, 


does 


not 


Balance, 
Surplus. 


441,526 
334,911 


4 


3,399,348 


2,662,240 


298,845 
291,278 
223 .302 
269 649 
131,103 
79.169 
852.619 
819,107 
383 ,533 
339.615 
3,378,057 
2,938,133 
91,463 

83 .267 
770,350 
668 ,.259 
181,107 
163,549 


103 ,066 
57,325 
101,124 
86.4853 
1,199,204 
1,215,994 


127. 347 
102.920 
1,006,816 
921,226 
€363 197 
€530,.781 
c2 890 .964 
c3 .293 .936 
96 .096 
72,858 
839,199 
717,727 


th 
wn 


| Rolo Se 
oe 
So 


nos a 


as 
2 HD mo 


| 
=) 
>oN 
trON 


t 


KH DAMWSO SDBAXN s' 
WWM DOCH & 


RSLS Haan we 


~ 
— 


369 


228.575 


166,097 


326.885 
70.764 
50.089 

767 .830 

717,453 
77.671 

129,792 

RHR, 51 3 

899,938 


50.091 
sei 536 
91,417 

2, 630. 690 
2,014,365 


c After de- 


include 


Boldface figures indicate reports published at length. 


Steam Roads— 


Akron Canton & Youngstown Ry 


Boston & Maine RR 


Chicago & Eastern Ilinois Ry _. 


Chicago Rock Island & Pacific Ry. 
Chicago & Western Indiana RR___- 


Delaware Lack. & Western 
Erie RR 


RR. & Coal Co 
Mahoning Coal RR 
Mexican Ry. Co., 
Minn. St. 


New — Chicago & St. Louis RR- 
H. & Hartford RR 
New York Ontario & Western Ry_. 


N.Y. 


Northern Pacific Ry 


RR 


Paul & S. S. Marie Ry- 


Huntington & Broad Top Mountain 


Pittsburgh & West Virginia Ry. 


St. Louis-San Francisco Ry 
Seaboard Air Line Ry 
Southern Ry_...-- 





Page., Public Utilities Page 
soo GUO] Almeams Pewe? Ce... «occccccccece 1024 
744 | American Electric Power Co. Peete" 1167 
.1022 | American Light & Traction Co_.__.. 740 
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603. 880 | Chicago Rapid Transit Co.__._.__- 1168 | 
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Cleveland Electric ILum. Co_..609, 747 
Cleveland (Electric) Ry-..-..------ 1168 
Commonw. Edison Co_.609, 1025, ed 
Commonwealth Power Corp.-.-.-.--- 609 | 
Community Power & Light Co----- 1168 
Connecticut Power Co..-.-.-.--- .--1025 
Consolidated Gas, Electric Light & 
Power Co. of Baltimore - -- 748 
Consolidated Gas Co. of N. : 2 -1161 
Cumberland County Pow. & Lt Co-1025 
Denver Tramway Corp----------- 748 
Des Moines Gas Co-- ~oo 1035 


Eastern Massachuse “tts & Street Ry -- 882) 








| Broadway Motors Bidg. Corp 
5| British-American Tobacco Co., Ltd. 743 
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Page 
Borne-Scrymer Co ..............- 1175 
a ee ee 614 
(E. J.) Brack & Sons, Chicago._...- 1175 
(J. G.) Brill Co. (& subs.)__.-- 888, 1030 


Buckeye Pipe Line Co........-.... 1175 
Bush Terminal Co. .............-- 614 
; Butier Bros., Chicago............. 755 
Butler Mill, New Bedford.......--- 1031 
Butte Copper & Zine Co.......---- 7 


Butte & Superior Mining Co...---- 888 
Calumet & Hecla Consol. Copper Se 
0 


Electric Power Corp.-_------- -1168 ' Canada Cement Co___._._...--.-- 31 
Empire Power Corp------ ---- --1168 | Central Coal & Coke Co_.....----- 1175 
Federal Light & Traction Co- -1169| Century Ribbon Mills. Inc....----- 1175 
Gary Railways---.--- 1169 | Certain-Teed Products Corp.------ 1031 
General Gas & Electric C orp oececee 882 Chicago Fuse Mfg.Co.......------ 1175 
Genera] Public Service Corp------- 882 Chicago Mill & Lumber Co_..------ 615 
Greenfield Elec. Light & Power Co-1169 Childs Co_______.___.-.-.--.---- 1031 
Hartford Electric Light Co.------- 833) City Dairy Co., L04...<cc-+---<s- 755 
Hughes Electric Co-__..----------- 1025) City Mfg. Corp.......--.-.-------- 1175 
Illinois Bell Telephone Co-.-.------- 1021 Cluett, Peabody & Co., Inc..---.--- 878 
Illinois Northern Utilities Co.----- Joe eee aa S89 
Illinois Power & Light Corp-------- 1169 Commercial Credit Co. (Baltimore) -1175 
Illinois Southeastern Telephone Co-1025| Commercial Investment Trust Corp. 615 
Indiana Service Corp------------- 1169| Commercial Sclvents Corp--------- 889 
Indianapolis Street Ry------------ 1170 | Congress Cigar Co., Inc_...------- 615 
Interborough Rapid Transit Co 610 | Conley Tank Car Co_..--.--------- 1032 
International Utilities Corp--------1025| Consolidated Cigar Corp---.------- 1031 
Jowa Southern Utilities Co.------- 610) Consolidated Distributors, Inc.755, 889 
Jamaica Water Supply Co- - - 610 | Consolidated Lead & Zinc Co. (Del.) 1176 
Laclede Gas Light Co--.----------- 1170 Ce S| aaa 1032 
Laurentide Power Co., Ltd 748, 1026 | Continental Baking Corp..---- 615, 755 
Lehigh Power Securities Corp------_ 611) Continental Can Co., Inc..-------- 879 
Los Angeles Gas & Electric Corp--- 11 70 .. | Sey se: 889 
Lower Austrian Hydro-El. Pow. Co- 883) Corn Products Refining Co-------- 1176 
Mackay Companies ------------ - 1026 CraGGoect-Teer’ 06. ««ccccccsosese 1176 
Market Street Ry---------------- > 1 Cembertand Pipe Line Co...------ 1032 
Michigan Water Powe rc 48 | Cushman’s Sons, Inc...-.-.--------- 889 
Milwaukee Elec. Ry. & Lt. Go 883, 1170! (William) Davies Co., Inc..------- 176 
Minneapolis Gas Light Co--------- — D> Beers Consolidate d Mines, Ltd_. 744 
Mississippi Power Co-.---------- 883 | Deere & C Ompany .....-...-c--+--- 755 
Montreal Lt., Heat & Power, ccnsol- 611 | peyne & Ravnolds Co., Inc.616. 756, 889 
Narragansett Elec. Lighting Co-- “ean Detroit & Cleveland Navigation Co- 756 
National Power & Light Co-------- 749) Do xinion Stores, TT FRR 
National Public Service Corp- ----- 883 | Donner OSS 1176 
New England Telep. & Teleg. Co-- 642 D wvlas Pectin Corp_-.------------ 1176 
New York State Rys-.-.---------- -1025 (¥V.L.) Douglas Shoe Co. -.-.------- 89 
Niagara Falls Power Co---------- 612) (fe 1 ) du Pont de Nem. & C so. 616, see 
Niagars, Lockport & Ont. Pow. CO- 884)| frastern Manufacturing Co.------- 1177 
North Boston Lighting Properties.- 7 49) 4 sdmunds & Jones Corporation.890, 1032 
Northern Ohio Power Co-.---- . 612 | Edwards Manufacturing Co-.----- 890 
North West Utilities Co ==: ey 12) (Otto) Eisenlohr & Bros., Inc..-.--- 616 
Pacific Gas & Electric Co 1027, 1170) & lectric Auto-Lite Co_.----------- 616 
Pacific Lighting Corp 1170] Electric Boat Co....------------- 616 
Pacific Telephone & Tele graph Co. .1027 lElk Horn Coal Corpor Niacin 616 
Pennsylvania Water & Power CO--- 909) fmerson-Brantingham Co-_-------- 1032 
Peoples Gas Light & Coke Co--.---- 877 | Emporium of St. Paul. Inc. ------- 756 
Philade iphia Rapid Transit Co -1027 | Eureka Pipe Line Co-_--...-------- 756 
Pittsburgh Utilities Corp- -1170} Eureka Vacuum Cleaner Co-------1083 
Publie Service Co. of Nor “[ilinois- 1088 (E. 8.) Evans & Co., Inc..------- 1033 
Radio Corp. of America. --------- sit «change Buffet Corporation..---- 1177 
Railway & Light Securities Co MOIS l Welsbasiees C6... ccasesnsorens 177 
Republic Ry. & Light Co------ -- 1026) Fairhaven Milis.....------------- 1033 
Roanoke Gas Light Co..---------- } Farous Plavers-Lasky Cc orporation - 890 
Rochester & Lake Untarlo Water Co- BS4 Federated Metals Corporation --.-- 1177 
Santa Monica Bay Telephone Co--- 750| pidgoliry Trust Co., Baltimore ----- 617 
Seattle Lighting Co--- .------1171] pirst Investment Co.. N H-------- 756 
Shawinigan Water & Power Co 1018 Fisher Body Corporation. .-------- 1034 
Silesia Electric Corp------------ 7501 wWisk Rubber Co....<+----------<- 743 
Southern California Gas Co-.------- 1028] Fitz Simons & Connell Dredge & 
Scuthern Ice & Utilities Co. ~--- 750 | IR So a oaecee 1034 
Southern New Englan d Tele ph Co. 751 Fleisch rann Co. Se 
Southwestern Bell Telephone Co ey Freeport Texas C Be oes a eee 890 
Southwest Power Co-------------- mada [ has.) Freshman Co..-..-------- 617 
Spring Brook Water Supt jy Co., | Fox Film C orporation..----------- 890 
Wilkes-Barre ....----------- 55% | Gabriet Snubber Mig. Co---------- 890 
Standard Gas & E lectric CO.----- ne Gs 1 | General American Tank Car Corp--- 890 
Terre Haute Ind. & East. Trac. CO-1171 | General Baking Corp----890, 1018, 1043 
Texas-Louisiana Power Co- - --- 613) General Cigar Ce., Ir Reccuseus 618. 756 
Toho Electric Pow. Co., Ltd., sonnet 584) General Furniture Co..-.---- asoehaee 
Toiedo Edison Co..------ - 171 |General Motors Acceptance Corp--- 890 
Turners Falls (Mass.) Pr. & E jee. CO.1171 General Motors Corp.------- 1161, 1186 
Twin City Rapid Transit Co- - 613, 116 63 | General Outdocr Adv. Co., Inc.757, 891 
United Gas Improvement Co--.---- 1028 | General Railway Signal Co----- 757, 891 
United Light & Power Co- -- 751 | Giant Portland Cement Co---.--~--- 891 
Washington Gas Light Co---.------ 752 Gillette Safety Razor Co...--- 877, 1018 
Washington Ry. & Electric Co----- 752) Ginitand Oil Co_..-.-------------- 1034 
Washington Water Power Co--885, 1172 | Goodyear Tire & Rubber Co------- 740 
Waterloo Cedar Falls & Nor. Ry--1028 (H. W.) Gossard Co., Inc..------- 757 
West Ohio Gas Co_..------------- 1172 | ¢ Gould Coupler Co. .-------------- 891 
Western United GP ssecccsccnces 885 Great Lakes Dredge & Dock Co. .-.-1178 
Industrials— ced Greenfield Tap & Die C orp. - .891, 1035 
Acadian Mills, Lawrence, Mass. -- -- 752 | Griet Brothers Cooperage Corp----- 1034 
Adams Express Co- ee 742) Gulf States Steel Co..-.----------- 178 
Air Reduction Co-_.--------- 1020, 1029 Hamilton Brown Shoe Cos..------ 618 
Ajax Rubber Co., Inc- --------- --1172 | Hamilton Woolen Co...---------- 891 
Alaska Packers’ Association. ------- 752/(M. A.) Hanna Co-_.-------------- 1035 
Alliance Realty Co., Inc. ----- ---1172  frarbison-Walker Refractories Co---1178 
Allis-Chalmers Mfg Big MBewccece 885| Harmony Mills, Inc..------------ 891 
Alpine Montan Steel Corp--------- 855 | Hart, Schaffner & Marx. .-------= O04 
Amalgamated Silk Corp-.------- =, -,/52' Hawaiian Pineapple Co., Ltd..-.--- 1035 
Amerada Corp-.------------- 752, 1172 | raves Wheel Co..--------------- 178 
American Bank Note Co-..-------- 1173 | Hazeltine Corporation. -.---------- 1178 
American Beet Sugar Co--..-------- 885 Hercules Powder Co-------------- 741 
American Brake Shoe & Fdy. Co---1029| (Geo. W.) Helme Co., Inc. ---891, 1035 
American Can Co...--------- 885, 1173 | Hiboard, Spencer, Bartlett & Co... 618 
American Chicle Co---.-.---------- 885/|(A.) Hollander & Son, Inc--------- 891 
American Druggists’ Syndicate- ---- 885 | Holmes Manufacturing Co--------- 1178 
American Express Co-.-.-.-.--------- 885 | Hotel Sherman Co_--------------- 1035 
American Home Products C orp 753, 886)! Household Products, Inc---------- 1035 
Amer. La France Fire Engine Co.,Inc.613 | frowe Sound Co.-_-.--------------- 618 
American Mfg. Co..-------------- 1173| Howes Brothers Co--------------- 618 
American Metal Co., Ltd_--.------ 1029! Hupp Motor Car Corporation. - ---- 892 
American Products Co-..---- --1029| Hydraulic Press Brick Co.-------- 1035 
American Republics Corp_.--.614, 886) Ilinois Brick Co_..-------------- 757 
American Rolling Mill Co-. -1173/ tilinois Pacific Glass Corp--------- 619 
American Snuff Co...--.-.--- 1029, 1173) Imperial Tobacco Co. (of Great Brit- 
American Vitrified Products Co_... 885 ain and Ireland) .-.------ ------ 1035 
Anglo-Amer. Corp. of South Africa, Independent Oil & Gas Co--.- .619, 1178 
Ltd_. en ecccesoos 1029, 1173 Indiana Pipe Line Cc ceeccessenue 1178 
Pe ont “Mills, Mass 753 | {Inland Steel Co....----.----<-«<<«- 619 
Arnold Print Works. - .------1029 Internat. Business Machine Cc orp..-1178 
Associated Oil Co- -- ....---1173| Intereontinental Rubber Co. (Del.)- 892 
Atl. Gulf & W. 1.8.5. Lines..614, 1173) Interstate Iron & Steel Co..------- 892 
Atlas Powder Co 614, 741 Intertype Corporation...-.-.------- 1179 
Auburn Automobile Co..........-- 753| tron Cap Copper Co....--------- 1179 
Autosales Corp., N. Y. City. 754 | Jewel Tea Co., Inc..-.-.--.----- ..-1036 
Baldwin Company 887, 1030) JohnsManville. Inc ._. 892 
Baldwin Locomotive W orks. 1019 | Jones & Laughlin Steel Corp. —— 619 
Baltimore Tube Co 1174| Kawneer Co-_- -- 619 
Barnard Mfg. Co vi 1030 | Kelly-Springfield Tire C ) $92, “1018, 1042 
Barnsdall Corp ‘ soscSd, E1761, 0S OR. sciscaccnad 619, 1036 
Bayuk Cigars, Inc-_----- s0941 2S. TD Te & CO. «ccceoccad 620, 758 
Beacon O11 Co sae 754! Lawton Millis Corp.-.-...--.--- ..-1036 
Beech-Nut Pac king Co a -1174| Lehigh Coal & Nav. Co_....------- 1019 
Belding-Corticelli, Ltd_......- 754, 1030| Leonhard Tietz, Inc_....---- . 620 
Berkshire Knitting Mills Co : SS og ee 620 
Bethlehem Steel Corp-. 603. 50341 Site Gees. 100... .<c.ccocscesese 620 
Bigelow-Hartford Carpet Co 10: 30) | Lima Locomotive w orks. Inc...... 802 
(Sidney) Blumenthal & Co., Inc___.1174| Lockwood, Greene & Co., Inc..---- 758 
Booth Mfg. Co., New Bedford SEPG CEA, WD. cacaccdcowda A 1179 
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Industrials (Continued)— Page.| Industrials (Concluded) — Page. BALANCE SHEET DECEMBER 31. 
Lord & Taylor (N. Y. City).......- aE 1020 Assets— 1925. 1924. Ltabilities— 1925 1924. 
>.) tattered Oo. ............ 758, 893 | Provincial Paper Mills, Ltd___....- . £4¢. SAG $882,696  $485,029/ Acc’ts pay. & accr. 
Louisiana Oil & Refining Corp__-_-_-_- 1179 | Quaker Oats Co_...........-.-.--- 1162 | Notes receivable.. 4,782,880 2,478,610 exps., incl. prov. 
i a, ere eee 758 | Railway Steel-Spring Co-__-__-- 623. 1039 | Cash............ 14,625 23.962! for Fed. taxes_. $20,891 $10,046 
oat d Stores Corp--..-...- 893, 1179 | Ray Consol Copper Co------------ 1039 | Notes rec. not intr. 15.286 2, 978 | Coll. gold notes... 4,462,500 2,220,000 
Sion oe (H.R) & Co _ Inc... ar -1036 | Reid Ice Cream Corp - - - - -~-~------ 762 | Acc’ts receivable__ 36,938 4.720 | Res. for contingen. 83.112 27,422 
ufacturers’ Finance Co ‘ Balti- e (Robt.) Reis & Co. (& Subs.)_..-..1182 | Invest. in stock of | Deferred income-_ 215,087 94,791 
am ms Vesa Seeesodncdcianas 1036, 1179 | Renfrew Mfg. Co............-.-.-- 895 Pierce-Arrow Ex- | Capital stock. --- 700 ,000 500 ,000 
. _ A. 1 “See 893 | Replogie Steel Co.............--.- 1182 change Corp... 15,432 3,000 | Surplus_____...-- 175,000 125,000 
Maryland Mortgage Co____..____- 1180 | Republic Iron & Steel_____..--- 876, 898 | Dep., State Bank- | Undivided profits. 131,935 40,441 
Massachusetts Cotton Mills. .___._- 1180 | Rio Grande Oil Co. (Texas) _-_-.--- 1182 ing Dept....... 982 982 
Massey-Harris Co., Ltd______-___- 1036 | St. Joseph Lead Co..__.....-..-.- 1183 | Prep.int.,@c., exp. 36,746 15,681 
Mathieson Alkali Werks (Inc.) -___- 1036 | Savage Arms Corp______....------ 624 | Furn. & fixtures 2.941 2,737 
Metropolitan Chain Stores, Inc_--._- 1180 | Scovill Mfg. Co_........---.----- 763 ; ss re icanandin oom 
le, ., a 893 | Seiberling Rubber Co__._..._----- a. eo $5,788,526 $3,017,699| Total___..._..-$: 5,788, 526 $3,017,699 
Moline Implement Co. _......-.--- 1037 | Sharon (Pa.) Steel Hoop Co... ----- 1039 p50. Pp. 1469. 
Monarch PEE OR wi wncecncens 1180 | Sheffield Farms Co. ,Inc_----- ---1183 . 
Seen Soteains oe oe €31 ar emo h BRE. cceanens ror io | Barnsdall Corporation. 
, y Ft cr Co., a 5 | Shubert Theatre Corp_.....-.-- 924, 895 , « Or 
Montreal Cottons, Ltd... "1180 | Silver King Coaidtion Mines Go....1183 (7th Annual Report—Year Ended Dec. 31 1925.) 
wx: “peg Forging Co., Springfie id, ED 6 ee eee nee 1184 The remarks of President E B Reeser and Chairman 
12 AS ae . 621 | Southern Pipe Line Co___....-.--- 763 5 ° : : 
Morgan Lithograph Co., Cleveland_1180 South West Penn Pipe Lines__1039, 1184 | M. C. Brush, together with the income account and balance 
Mortage pe, Acceptance Corp. (of Spear & Co., Pittsburgh, Pa------ ise sheet as of Dec. 31 1925, are given under ‘‘Reports and 
PE ckiteshesccnes 759 Standard Sanitary Mfg. Co--- -1184 ’ 2 
Motion Pictures Capital Corp. 621 | Stewart-Warner Rypedometer Corp. 1163 Documents”’ on subsequent pages. 
Motor Wheel Corp_____.__._____-- SR a mi 1040 ai , . sia inh ial , 
Mullins Body Corp..........-...- 760 | Superior Boston Copper Co__--763, 895 CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
Nash Motors Co_____.--- 695 | Superior Oil Corp.._---------- -1040 1925 1924. 1923. 1922. 
Nationa: Cloak & Suit Co_____-- _ lt 8% “eee eS 743 | Gross sales and earnings_$14, 792. 299 $19. 209,274 $9,288,885 $9,276,646 
National Fireproofing Co_-_- 1037 | Symington Co......------------- 896 | Oper. & general expenses 9,512,020 7,293,340 7.112.465 6.473.599 
National Licorice Co. _.__......-... 622 | Telautograph Corp--------------- 1184 Net income $5,280,279 $2,915,934 $2,176 420 $2,803 ,047 
Naumkeag Steam Cotton Co_.--._- ly, eee 1184 | Other income__._______.. 72’ 408 252,582 "42.767 "72.723 
Nevada Consolidated Copper Co... 894) Texas Gulf 8: lphur * | RR Se. ite eee Ss > 
New England Lime Co__.__._.___- 1037 | (John R.) Thompson Co_.__--.--- 896 Total income --.---__- $5,352,687 $3,168.516 $2, 319 187 $2,875,771 
New Jersey Zinc Co_..._._.... 761|Transue & Williams Steel Forge Interest paid__________ 617,052 746.050 793, Pets iS 
New York Air Brake Co_____- OE GS a ee ea ee 625, 763 | Federal taxes_._-_..._- 113,166 24,533 64,6 
New Yc rk Evening Journal, Ine 1181 | Trumbull Stee Cc eae ately ar 763, 1185 Deprec. & depletion ee 1,528,468 1 142,026 1, 176, $67 1,270'308 
New York Transit Co______- 1037.1 181 | Underwood T ype writer Co., Inc... 877 Drilling costs charged ee ee ee ee 411,978 
Northern Pipe Line Co- -1037, 1181 | Union Oil Co. of California. ------- 896 Net timcome......... $3,094,001 $1,255,908 $183,888 $260,126 
I 1181! Union Stock Yards Co. of Omaha, Previous surplus____-__- 8,372,607 7,138,787 7,175,674 7,373,885 
= pene = & Rubber Co_______- 1181 7” Ge 625, 764 | Sur. of subs.not prev.con. cubes. sehene = @innine 
oxzema Chemical Co _ Balti imcre.. 894) Union storage Co_........---.-.- 764 404 #05 7 2h 3° >: 
Nunnally Co_______- 761 | United Cigar Stores of America. ....1185 PP nh gy a anh -$11,466, 60s $5,304,690 a DoF Bos, Py 
Ohio Leather Co_- ieawenente 1037 | United Drug Co., Boston... ----- -1019 | Stock disc. & prem. on - va 
(S.) Oppenhe ime “7 7 epegeaenes: 1181 | United Fruit Co... ....------<.+-- 604 bonds called 522,531 Be 
Orpheum OE a , 1181 | United Ice Service Co. ...-..----.- 764 Min. int. in surp. “of subs. ee Te Ter re ears ee OL ere ee a eo 
Otis Steel Co__...... ----1027, 1181 | United Profit Sharing Corp-------- 1185 disposed of in 1925 eae). wheaes §  seeee  . bheeee 
Pacific Mills, Lawrence, Mass_-_... 761|U. 8. Distributing Corp. .-------- 1388 | wives, paid minor. seock- OENUSS = s-2ers 0 sewees 
Paige-Detroit Motor Car Co_. 1181 | U.S. Envelope Co---.-.----------- 1040 holders subsid. cos 38.310 22,088 85.306 58,524 
Paraffine Companies, Inc___- -1181|U. 8. Hoffman Mac hine ry Corp..-- 89% | pjvidends 3 Sa 455 476 
Parke Davis & Co-. 1038| U.S. Realty & Impt. Co_.764, 896, 1185 ee ae eee ee : : soos = -—~4 
Penick & Ford. Ltd. 894| United States Steel Corp.-..-.---- 603 Profit & loss surplus_x$1lU.2045.20/ $5.5/2,00u/ = $/,200,/9)0 = $/.1/0, oT 
Penmans, [44 theese 1182| United States Tobacco Co........- 877 ompeas. $184,648 applicable to minority stockholding in subsidiary 
ennsylvania Coal & Coke C 622 iu opper C Se _ 896 Ne ” 
Phils adelpal ia Con ; a a \ ire . Ruwas o— v ok Chemical Co. Ra i aa 764 Note.—The above earnings do not include earnings of Waite Phillips_Co. 
Phillips-Jones Corp. (& subs 742| Wahl Co., Chicago--.-------- 764 BALANCE SHEET DECEMBER 31. 
Phoenix Hosiery Co_. re 1038 | 7 ale Sort Gyraetem, IMC... ..c<ccccccce 897 1925 1924 1925 1924 
Pierce-Arrow Motor Car Co__.____- 895 | Ward Baking Corp (& Subs.) - 626, 1010 Assets i YR TAnbiltttes— $ 9 
Pierce, Butle r& Pierce Mfg. Co_...1038| Warner Sugar Corp. -.-.------------ 626 Property x31 952 760 33 715.328 Clone A stock _....19.490,800 4,000,000 
Pierce Petroleum Corp. -- -- 762) Waverly Ol] Works Co . (Pa.). --1185 | Tovest.inaffil.cos. ‘954.663 | '434.604| Class B stock... 3.713.400 3,713,400 
Piggly-Wiggly Western States Co Wesson Oil & Snowdrift Co., Ine... - 628 Adv. to affil. cos 247,046 198,215| Bonded debt-_- 3,925,500 6,408,200 
(Del)... 1028) Whalen Pul & Paper Mills, Itd_--- 626 | cing’ tds for bonds | 96.667 6.667 | Stock of subs. not 
Pittsburgh Oil & Gas Co__________- 1182| White Eagle Oil & Refining Co-----1041 | porn od charges 150,824 121,248| owned by Barns. 952,249 2,109,132 
Pittsburgh Steel Products Co 895) White Motor Co-..- -------------- 897 | Gach_..__....... 1,512:725  673.677| Acer. int., taxes,ac 185.641 90,215 
Pocasset Mfg Co---- -~------- 762] White Motor Securities Corp. --..-- 1041 | Barns.stk.in treas. '430.400 347,800 | Billa & acets. pay. 1,245,057 2,243,793 
Portland Gold Mining Cc Te ...1182! Wolverine Portland Cement Co_... 765 Bills & accts. rec 953.727 762 289 | Payment rec. on 
Postum Cereal Co., Inc... 1162, 1182) (F. W.) Woolworth Co. (5 & 10c. Inventories ...... 1.591. 484 1,533,503 | ST a 500 625 
Pratt & Lar bert Inc. ------------ 895 Stores) .-...------------------ my 604 Govt. obiigations. 2.942 4,941 | Proceeds adv. sale 170 848 450,200 
Pressed Steel Car Co. ___.623, 762, 1182|(Wm.) W rigley yo See 627, 765 Cash for red.of bds 2,500,000 --...-- Dividends pay. G55,470 _ ccovse 
° BUI cocccann _yl0, 253, 257 8, 372,607 
The Baltimore & Ohio Railroad Company. : 
ee , ‘ QO" TOU sc cdsiasese 40,393,238 37,888,272; Total......-..-- 40,393 ,238 37,888,272 
(Preliminary Report—Year Ended Dec. 31 1925.) 


The remarks of President Daniel Willard together with 
condensed income account and balance sheet will be found 


under ‘‘Reports and Documents’? on a subsequent page. 
—V. 122, p. 1164, 879. 


Pierce-Arrow Motor Car Co. 
(Sth Annual Report—Year Ended Dec. 31 1925.) 

The report of the directors signed by Chairman Charles 
Clifton and President Myron E. Forbes, together with income 
account and balance sheet for the year 1924, will be found 
under ‘“‘Reports and Documents’’ on subsequent pages. 

The usual comparative income account was given in 
V. 122, p. 895. 

CONSOLIDATED BALANCE SHEET DEC. 31. 
(Pierce Arrow Motor Car Co. and P-erce-Arrow Sales Corp.) 


1925. 1924. | 1925. 1924. 
Assels— $ $ | LAabdilities— s 
Property account_x4,521,369 5,233,493) Prior pref stock. 1,575,000 


Pat'ts, trade-mks., 8% cum. pref. stk “10,000,000 10.000.000 


good-will, &c... 5,000,000 5,000,000| Common stock...25,652,082 4,077,082 
Investm'ts & adv. 1.284.924 y870,151'20-Year 8% 5 
Inventoriesr..... - 9,372,692 9,691,230 debentures. . 3,950,200 4,200,000 
Notes & accts. rec., Le EE ce  neawee 2,200,500 
less reserves... 929,155 994,359) Accts. payable &c_ 1,864,168 1,232,777 
U.S. Govt. acct.- fo ere Customers’ depos. 115,100 105,700 
Miscell. invest. & | Prov.for Fed.taxes 220.000 }3 ...... 
| 132,187 135,01! 5| Oper. and conting 
Cash... ..-- 2,099,805 1,539.534 FeSeTVEE. cccce 174,737 248,921 
Deferred charges... 867,617 1,080,471) Profit & loss surp. 2,449,206 903. 272 
Total...-.--.-24.425 581 24,544,253 | TRsacautenss 425 581 24, 544, 253 
x Plant site, buildings, machinery and equipment, $10,081,850; less 


reserve for depreciation, $5,560,481. Pd Investments in and ae a to 
ae and domestic branches, $312,989; less reserves, $35,000; investment 
in stock of Pierce-Arrow Finance Corp., $1,006, 935. z Represented by 
828,750 shares of no par value (stated value $1,643,750).—V. 122, p. 895. 


Pierce-Arrow Finance Corporation. 
(2nd Annual Report—Year Ended Dec. 31 1925.) 

The remarks of Pres. Myron E. Forbes and Vice-Pres. & 
Gen. Mer. F. G. Bartlett together with income account and 
balance sheet for the year 1925 will be found under “Reports 
and Documents’’ on a subsequent page. 





INCOME ACCOUNT YEAR ENDING Dec 3). 1° 
924. 

Interest & charges earned and miscellaneous income $406. 698 $197 495 
General & adm. exp. incl. proy. for credit losses & 

CREEL.. on aces cnessaceses et ' 135, 625 52, 234 

$291 07 0 $145 261 

Profits of Pierce-Arrow Exchange Corp 12,432 on 

Tite OED. . g cs nancegheeneesgeahgenenesas $303 502 $145,261 

Deduct Int. on gold notes, trustee's fees & expenses 197,141 101.251 

Organization expense written off.......--------- § ~----- 6,816 

Provision for Federal income taxes. -.........-.-- ee 80. eae 

Net profit for OUD. accansaneunecengnes eeccece $91,495 $37,194 





x After deducting depreciation and depletion of $15,448,164. 
sis. 648 applicable to minority stockholdings in subsidiary companies. 


- 122, p. 1174, 1030. 


y Of which 


American Telephone & Telegraph Company. 
(Annual Report—Year Ended Dec. 31 1925.) 
The annual report for the year 1925, released for publica- 
tion March 3, is the most compre shensive statement issued 


by the company. 


W. 8S. Gifford, will be given fully another week. 
herewith our usual comparative tables of income accounts 


and balance sheets. 


The text of the report, signed by President 


We give 


STATEMENT OF EARNINGS AND EXPENSES FOR CALENDAR YEARS. 
[American Telephone & Telegraph Company .} 








Earnings— 1925. 1924 
RED cccctvéndnada $75,395,527 3,559,326 
DE ci ean me maesien wa 17,967 082 14,570,861 
Telep. oper. revenues_- 86,534,624 75,513,106 
Miscellaneous revenues. - 561,680 439,633 

MEE scckebeuaeuna . $180,458,913 $154,082,836 
Expenses (incl. prov. for 

deprec’n & alltaxes)... 51,422,579 46 463,473 

Net earnings........- $129, 036, 334 $107, 619, 363 
Deduct interest... ....-- 21,631,288 16,573,041 

Net imoome..........- $107,405,.046 $91,046,321 
Deduct dividends... -_- 81,044,426 70,918,227 

Balance - $26,360,620 $20,128.094 


Carried to res. for conting. 
Carried to surplus 


6.000 ,000 
20,360 620 





3.000 ,000 
17,128,094 


BALANCE SHEET DEC. 
(American Telephone & Telegraph Company.) 


1925 
Asses — 
Stocks of associated cos 
Bonds & notes of & net 
advs. to associated cos. 
Stocks, bonds & notes of & 
advs to other cos_-_. 
Long lines plant & equip. 
Telephones 


z 
1,027 448,629 
234,460,329 
102,005,013 


154,431,112 
41,229 476 


1924. 
$ 
896,499,181 
211,837,871 


95,334,922 
140 557,942 
37,122,592 
12,124,465 
1,094,478 
13,295,581 
46,748,297 
23,531,092 





Real estate _ . 2.762 
Office furniture & fixtures 1,040,550 
Accounts receivable... 12,462,582 
Temporary cash invest’ts 45,618,878 
Ges sdinétnxdotanbcton ~ ee 
Total asseta_._.......1,645,565,374 
Liabilities — 
Capital stock 921,597,500 
Capttal stock inst allme nts 27 572,850 
Total funded debt 387 ,692 600 
Dividend payable Jan.15 20.735,933 
Accounts payable... 19,426,764 
Int. & taxesaccr.,noidue 11,128,828 


Res. for empl. ben. fund. 
Res. for depr. & contings- 
Surplus appropriated for 


7.000 .000 
91,261,334 


1,478,147,221 


888,478,100 
28 866,272 
271,622,000 
19,988,735 
24.307 660 
8,664,665 
7,000,000 
81,975,455 


19,990,757 


127,253,578 


1923 


1922 





31. 


735,519,200 
17,982,307 
309,825,500 
16,539,125 
. 754,816 
8,168,929 
6,000,000 
75,985,329 


128,927,026 


$54,078,663 $44,972,929 
12,998,157  12.281.954 
71.840.735  65.324.890 
373,406 227.946 
'$139,290,962 $122,807,720 
43,901,043 41,130,280 
$95,389.918 $81,668,440 
13,697,737 15,498,012 
$81,692,181 $66,170,428 
63.274.388 52,971,252 
$18,417,793 $13,199,176 
3.000.000 5,000,000 
15,417,793 8.199.176 
1923 1922. 

$ 
756,463,932 662,529,359 
178,147,274 115,671,083 
102,211,723 105,427,224 
125.671.228 108.757.168 
33,275,286 29.666 204 
12'096.745  11.665.549 
956.088 703.936 
10,442,626 9,831,006 
62218589  93.162°767 
_25,217.740 __ 26,517,547 
1,306,702,232 1,163,931,842 


699,347,400 
15,736,454 
226,604,800 
15.719,753 
6,465,453 
7,630 586 
5,000,000 
68,514,833 


118,912,562 





div. payable Apr. 15 = 
Surplus (incl capital stock 

premiums) ....... js 159,149,564 

WED ssccésenannscas 1,645 ,565,374 


1,478,147,221 1,306,702, 


232 1,163,931,842 
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BELL SYSTEM INCOME STATEMENT FOR YEARS ENDING DEC. 31. materials and finished products. This company has in its service over 


(Inter-Company Duplicattons Excluded) 
1925. 924 1922 


Exchange revenues $506,026,224 $454,326,217 $412,009,426 $374,718,580 








Toll revenues........-.. 219,913,020 190,317,904 178,427,015 163,097,837 
Miscellaneous revenues... 15,360,465 12,944,728 11,153,311 9,012,656 

Total oper. revenues_. $741,299,709 $657,588,849 $601,589,788 $546,829,073 
Depreciation ........... 115,471,470 99,693,110 87 484,693 80,081,280 
Current maintenance.... 111,442,827 101,596,928 91,154,988 79,817,856 


Traffic expenses__...... 
Commercial expenses... 
Gen. & miscell. expenses. 


185,928,193 
64,130,638 
30,602,197 


177,898,385 
58,852,751 
28,573,101 


170,993,441 
53,406 861 
26 ,036 ,076 


152,948,539 
49.650 397 
25,853,826 





F Total oper. expenses... $507,575.325 $466,614,275 $429,076.059 $388,351,898 


Net oper. revenues . 233,724,384 190,974,574 172,513,729 158,477,175 
Uncollectible revenues... 4,651,579 4,129,904 3,436 422 3,081,821 
0 (Se 58,186,816 50,497 688 45 648.727 41,215,441 








$114,179,913 
17,209,311 
$131 ,389,224 
6,897,106 
37,869,366 


J $136,346,982 $123,428,580 
20,313,964 21,526,309 


Operating income 
Non-oper. revs.- 


--- $170,885,.989 
Net... 19,919,667 
$190,.805,656 

8,362,061 
wit 45,940,664 





$156,660,946 $144,954,889 
7,884,327 7,578,970 
41,531,071 37,751,447 
$107.245,548 $99,624,472 
82,602,906 72,428,617 


Total gross income... 
Rent & miscell. deduc’ns_ 
Interest deductions 
..-- $136.502,931 
93,242,657 

5,345,580 








$86 622,752 
60,305,204 


$26,317,! 


Net income ___-_. 
Deduct dividends. _____ 
Miscell. appropriations_ 


$24 642,642 


ae ee 37,914,694 27,195,855 
BELL SYSTEM BALANCE SHEETS, DECEMBER 31. 
1925. 1924. 1923. 1922. 
Assets — 


x 
2,266,923,466 1,978.947,543 
63,448,453 59,761,345 
55,710,162 150,059,850 


$ 
2,524 905,590 
69,334,607 
163,728,250 


Telephone plant__...__- 
Supplies, tools, &ec_ 
Stocks and bonds 


1,729,219,520 
50,744,200 
146,834,400 


Recelvabies . 84,220,909 86,092,323 87,000,576 87,681,728 
Temporary cash inves'ta. 47,277,423 46,911,404 65,961,698 100,539,281 
Cetiackiopaes ; -- 48,537,040 45,108,738 58,317,313 47 ,503 842 
Total -------------2,938,003 819 2,664,194,546 2,400,048,325 2,162,522,971 
Ltabtltiles— 
Am. Tel. & Tel. Co. stock 921,597,500 917,344.37: 753,501,507 715,083 ,854 
Assoc. cos. common stock £9 462,843 72,195,543 63,094,513 61,535,743 
Pref. stock assoc. cos 105,802,147 104,032,947 74,938 547 60,387,747 
Install. A. T. & T. Co... ( &  RESSS PeS AEORS: Sat me —— 
do Ass0C. COS... 183,350 . 1 t ‘ 
Mtge. bonds, assoc. cos... 602,219,065 480,534,197 442,514,459 360,072,390 
Collateral trust bonds— 
Am. Tel. & Tel. Co 160,332,900 161,134 000 161,925,500 162,750,500 
Associated companies 414,330 G6440e ##ieasus on ---- - 
Convertible bonds & notes— 
Am. Tel. & Tel. Co___- are 11,424,400 17,407,600 23,851,300 
Associated companies. - mar $1,000 222,000 25,180,100 
Debentures and notes 
Am. Tel. & Te) Co_... 227,224,700 98 098 600 130,443 400 40 000 000 
Associated companies _ - 146.000 146.000 147 575 34.178.875 
Bills payable...__.___- 672,000 365,318 248,294 426,164 
Accounts payable.._.._- 48,310,063 48,768,560 50,890,971 $8,116,351 
Accr. liabilities not due_. 75,374,497 65,604 527 62,307,904 58,702,050 
Employees’ benefit funds 30,441,438 24,313,090 20 552,875 18,655,184 


Surplus and reserve 748,250,136 678,837,592 621,853,180 563,582,713 


Petcacceniie -~.~-2,938.003,819 2,664,194,546 2,400,048 ,225 2,162,522,971 
* Includes $4,488,400 convertible bonds in respect of which the conversion priv 
lege has expired.—V. 122, p. 478. 


The Fleischmann Company. 
(Annual Report—Year Ended Dec. 31 1924.) 

The remarks of Joseph Wilshire, President, together with 
the income account and balance sheet as of Dec. 31 1925, 
will be found in the advertising pages of this issue. Pres. 
Wilshire further states in substance: 


Manufacturing Cperattone — 53 factories manufacturing Fleischmann’s 
east are strategically located throughout the United States and Canada. 
he plant at Peekskill, N. Y., is the largest yeast factory in the world. 

The most important task of the company's manufacturing equipment is to 

produce Fleischmann’'s yeast; for yeast is the product on which the success 

of the company is based. 

Patents.—¥ollowing the enactment of prohibition it was necessary for the 
company to change its entire process of manufacturing yeast. This change 
resulted in the development and acquisition of processes for making yeast 
which are covered by patents. One of these basic patents has been the 
subject matter of an infringement suit brought by the company. The 
U.8. District Court sitting at Baltimore, in determining this patent action 
held that our basic patent involved was valid. The Distillers Co., Ltd., 
the largest yeast manufacturers in Great Britain, recently entered into an 
agreement with the Fleischmann Og. whereby it pays a substantial sum 
annually for use of the company's patents in the British Empire. These 
patents are a very valuable asset of the company and give it a secure 

ition in the most economic and modern process of yeast production. 
hrough the acquisition of these new processes the production of alcohol by 
the company, which before prohibition was a large factor in its business, 
has been reduced to a minimum—practially nil; in fact, alcohol is not pro- 

duced at all in most of the plants. , 

Pounds for Bakers.—Fleischmann's yeast is distributed in two packages— 
the _— package for bakers, and the tin foil cake for general consumption 
by the public. 85% of the bakers in the United States use Fleischmann’s 
yeast. In fact, practically all the bread baked in the United States and 
——— Ld = or in the home is made with Fleischmann’'s yeast delivered 

y day. 

Yeast for Health.—A great field for new business has been opened u 
within recent years by the sale of Fleischmann's yeast as a health food. 
The use of yeast for health is not new. It has been employed for this 
Eeepese for many centuries—but it is only within recent years that scien- 

ific investigations have discovered its striking value as a corrective for 

certain common ailments. The success of Fleischmann's yeast for health 
was immediate and spectacular. Every day more and more people are 
realizing the value of this remarkable natural food. 

a of Raw Materials.—In order to protect its factories in their require- 
ments of raw materials and to insure an uninterrupted supply, the company 
extends its operations direct to the source of supply. the raw materials 
used in the manufacture of yeast come direct to us from the mills and grain 
fields and are shipped in cars owned by the company direct to the storage 
warehouses at the factories. 

Fleischmann Malling Co.—A subsidiary of Fleischmann Co. operates 24 
grain elevators, 7 malt houses having storage ana malting capacity sufficient 
to protect the Fleischmann Co.'s requirements and to enable them to handle 
a large volume of outside business. At these 24 elevators grain is purchased 
direct from the farmers, graded and forwarded to the terminal elevators for 
the Fleischmann Co.'s own requirements or resale. The barley malted at 
the 7 malt houses in excess of the Fleischmann Co.'s requirements is sold 
throughout the world. 

Vinegar Plants.—Operates 8 vinegar plants. Company produces millions 
of gallons of vinegar annually. 


Distribution.—The delivery of yeast and supplementary Fleischmann 
products used by bakers and other consumers is handled by the company 
and its subsidiaries through its own organization. This is acknowledged to 
pe See inneest single distributing system in North America, and perhaps 

rorid. 

Fleischmann's yeast is delivered fresh every working day of the year 
direct to approximately 250,000 grocers and to more than 44,000 bakers. 

Company is the largest user of express service in the United States and 
Canada, and is a heavy shipper by parcel post, freight, boat and truck. 
To facilitate distribution the yeast is moved in bulk to cutting and wrapping 
plants located in 38 principal cities. 

Traffic Department.—A subsidiary company known as the Fleischmann 

nsportation Co. controls the transportation and distribution of raw 


l This tremendous volume of production is | 
transported in the company’s special tank cars from factory to destination. | 
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200 special tank and other railway cars, and 2,000 delivery vehicles for 
distribution to retailers in cities and towns. The distributing organization 


ple. 
In all 911 manufacturing and distributing centers completely equipped 
including 130 large distributing agencies, or warehouses, are controlled and 
operated by the Fleischmann Co. Whether in the largest ay! or in the 
smallest hamlet, in the East, or in the West, in the North or in the South, it 
is almost literally true that Fleischmann’s yeast can be readily procured 
within a stone’s throw of any home, 


CONSOLIDATED INCOME AND PROFIT & LOSS ACCOUNT—YEARS 
ENDED DEC. 3}. 


| alone requires the services of 4,500 peo 


























1925. 1924. 1923. 
eee ae rere $56 .645.813 $46,442,692 $41,232,783 
Deduct cost of sales. ............-.- *20,820,924 17,258,161 15,197,708 

a) ee ee $35,824,889 $29,184,531 $26,035,075 
Deduct selling, adm. & gen. exps___*20,587,306 18,575,475 16,863,156 
SD. drt eae eee diene Gece $15,237,583 $10.609.056 $9,171,919 
Add—Other income credits__....--- 823,698 840 633 796,434 
NN on eS a deat $15,061 .281 $11,449.689 $9,968,353 
Deduct—Income charges__.....-..-- 179,208 229,615 17) 518 
Federal and Canadian taxes.____- 1,959,968 1,376,840 1,166,269 
ee ee $13,922.105 $9,843,233 $8,630,566 
Profit and loas credite...........--. 176,944 18,627 147,785 
nn CNN Se caw ee $14,099,049 $9,861,860 $8,778,351 
Deduct Profit and Loss Charges— 
Prem. on pref. stock purchased __--- 1.547 8,300 110,956 
General insurance fund set aside_ _--_ - 131,224 300,858 211,983 
Adj. of prop. values—add'l amort. of 
et tee Ga aksacwadaeaeeeee bee Se 0st 
Miscellaneous profit and loss charges 138,049 64,383 115,202 
Total profit and loss charges_----- $270.82 $464,420 $438,141 
Net surplus before dividends. .-_- 13,828,227 9,397,440 8,340,210 
Deduct—Preferred dividends. --.-_--- 74,274 76,679 82,743 
Common dividends.............. 7,500,000 6,000,000 4,875,000 
Surplus for the year_..........-- $6.253,.955 $3,320,761 $3,382,467 
=e 438,480 a a ee 
Surplus at beginning of year_.....-- 26,322,040 23,429,029 20,046,563 
Surplus at end of year___-------- $33.014.474 $26,749.791 $23,429,029 


x Excess of book value over cost of capital stock of Am. Diamalt Co. and 
Can. Diamalt Co. which became fully owned during 1925. 
* Depreciation has been charged off on plants and personal property 
under these headings, aggregating $2,383,222. 
CONSOLIDATED GENERAL BALANCE SHEET, DEC. 31. 
[Fleischmann Co. and Subsidiary Companies.] 


1925. 1924. 1925. 1924. 
Assets $ $ Ltabiltttes— $ 2 
Mfg. plants and Preferred stock__.b1,234,800 1,246,900 
equipment _24,496,080 21,426,124 Common stock...c7,500,000 7,500,000 
Other real estate 2,945,168 2,438,632| Surplus_......-.-. 33,014,474 26,322,040 
Furn., fixtures, &c 4,710,116 4,118,563 Curr. LAabils .— 
Patents _... 3,639,635 1,595,733| Notespayable.._.. -.---- 49,498 
Prepd. tax.,ins..&c 384,840 331,542| Accounts payable. 1,265,841 1,578,101 
Gen. Insur. Fund | Acer. Int., payroll 
U.S. Liberty bds. 853,098 721,037| taxes (oth. than 
Other bonds... --. 1,285,196 1,038,080 Fed. & Can.) & 
| | ea ae 29,800| expenses__----- 220,901 265,620 
Coll. loans rec__.- ARPES 200,000 | Accr. Fed. taxes. - 2,164,604 1,609,145 
Accrued interest - 27,236 25.698) Accr. Can. taxes_. 65,267 30,363 
A ere 7,597 14,994| Reserves— 
Investment Secs .— Deprec. plants and 
Bonds. - - --- _... 3,424,197 1,414,567) equipment.___.11,194,484 9,458,865 
rr — 17,908 828 395 | Depr. oth. real est. 230,871 218,541 
Real estate mtges. 176,121 206,902 | Depr. fur., fixt.,4c 2,419,582 1,770,687 
Policy of life ins__ 25,682 23,551| Amort.costofpats 367,849 181,368 
Current Assels— |Uncoll. accts. & 
Cash._.......... 4,996,282 3,436,588; loans__._--- 424.592 360,034 
U.S. treas. ctfs__. 1,239,013 3,264,612) Miscell. reserves... 366,234 216,304 
U.S. Liberty bds. 3,855,542 2,652,426| Gen. ins. fd. acct.a2,173,128 2,029,610 


Notes & coll. loans 


receivable - 147,532 189,643 | 
Accts. receivable.. 3,837,247 3,484,371) 
Accr. interest... 76.503 90,563 | 


Inventories at cost 6,497,635 5,305,255) 


aliiniiadidls theca ee 

Total 62,642,628 52,837,075| Total_.....---- 62,642,628 52,837,075 

a Appropriated surplus set aside to meet contingencies. b Authorized 
and issued, 30,000 shares of $100 each; in treasury, 17,652 shares; out- 
standing, 12,348 shares. ec Authorized and outstanding, 4,500,000 shares 
at declared value of $7,500,000 (against 1,500,000 shares Dec. 31 1923). 

Note.—At Dec. 31 1925 company and its sub. cos. had contingent Mabili- 
ties of $3,138,627 as | tym of notes, of which $3,038,627 represents a 
loan of the Guaranty Trust Co., New York, on balances due from employees 
<8 poemeee not purchases, under which the stock is held as collateral. 
—V. 122, p. 1177. 


American Smelting & Refining Co. 
(27th Annual Report—Fiscal Year Ended Dec. 31 1925). 
The remarks of President Simon Guggenheim, together 
with a comparative income account and balance sheet and 
other tables, will be found under “Reports and Documents” 
on subsequent pages. 
CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.) 


1925. 1924. | 1925. 1924. 
Assets— s $ | Ltabtltttes— 3 $ 
Property ace’t__119,472,252 119,699,313| A. 8. & Ref. Co. 











Investments.... 5,076,346 5,208,035! pref. stock... 50,000,000 50,000,000 
Prepd.tax.&ins 1,516,610 1,816,541| A. S. & Ref. Co. 
Deferred notes | com. stock... 60,998,000 60,998,000 
receivable- .- - 66,901 1,074,597 | Bds.outstanding: 
Inter-plant accts A.8.& R.Co.: 
in transit... -. 30,200 37,610 Ist M. “A” 40,129,900 40,529,100 
— =e 4,832,917 12,132,867 | Ist M. “B” 9,550,000 9,571,000 
Call loans. ----- 3,500,000 2,000,000) Accounts, notes, 
U. Ss. & Can. &c., payable. 14,095,093 12,637,694 
Gov't sec_... 16,942,242 11,851,757) Int. on bonds--- 700 686 706,071 
Bankers’ accep— Divs. payable.. 2,00~828 1,857 ,027 
tances. ...... 836 330,366 Accr. tax.notdue 
Accounts & notes (Fed. tax.est.) 3,562,029 3,602,673 
receivable__.. 12,514,484 11,607,874) Res. for obsol'ce, 
Materials & sup- | eonting.,&ce.. 5,049,341 5,000,000 
as 7,923,967 7,072,569 Res. for mine & 
Metal stocks... 45,902,561 38,330,950 new business 
Cash with trustees investig..... S200400 i. ascess 
Sinking funds -..... 180| Empl. pen.res_. 3,328,106 2,508,998 
Employ’s pen- | Res formetalstk 9,711,922 8,227,009 
sion fund_.. 2,832,345 2,300,906) Misc. susp. cred. 
| aecounts.-_-_-.- 972,332 743,459 
Surplus. .-..-.... 19,511,423 16,785,533 
a 220,611,659 213,463,565, Total.....-.- 220,611,659 213,463,565 
—V. 12], p.1910. 


Purity Bakeries Corporation. 
(lst Annual Report—Year Ended Jan. 2 1926.) 
The remarks of Pres. Thomas O’Connor, together with 
income account and balance sheet covering the first complete 


year of operation will be found under ‘“‘Reports and Docu- 
ments” on a subsequent page. 











Mar. 6 1926.] 





The report of the first year's operations should prove highly encouraging 
to the stockholders as it makes a very gratifying showing notwithstanding 

e fact that most of the year was devoted to molding the policies of the 
many Component properties, to improving and expanding their facilities 
and to strengthening their personnel. Throughout the entire year profits 
wee made secondary to perfection in organization and efficiency in operation. 
mm this one year the corporation has gained the enviable distinction of 
ee — > a 4 yee Sppeientions of its kind in the United States 

to-day, ‘oO subsidiz i es ¢ 26 i 

cities in 13 ne iaries, it operates 34 plants in 26 leading 

The net income for the year applicable to the holdings of Purity Bakeries 

orp. amounted to $1,610,093, a sum equal to 44 times the annual dividend 
requirements of the $5,457,565 7° cumulative preferred stock outstandi 
at the end of the year, notwithstanding the fact that in only the last mont 
and a half of the year did the corporation derive any benefit from the 
proceeds of the sale of $2,000,000 of the stock issued to provide the addi- 
tional capital required to take care of the rapidly expanding volume of 
business. After deducting the annual dividend requirements of the preferred 
stock, the balance is equal tc 2% times the annual requirements for the 
cumulative dividend of $3 per share on the 158,724 shares of class A stock 
and $3 65 a share on the 205.756'4 shares of class B stock outstanding at 
the close of the year, after first deducting the $3 cumulative dividend to 
which class A stock has a prior claim. Taking into consideration the 
participating right of the class A stock, the earnings were equal to $3 93 a 
share on class A and $2 93 a share on class B. 

The current year is expected to show materially better results than 
1925, as the more intensive development of territory, the extension of lines, 
the savings effected through purchasing raw materials in large quantities 
and the co-ordination of advertising, manufacturing, administration and 
selling methods which the amalgamation has made possible are being 
reflected in steadily increasing profits. 

The consolida balance sheet as at Jan. 2 1926 shows that the corpora- 
tion is in a very strong position with regard to working capital, net quick 
assets amounting to more than double the amount required to carry on the 

esent volume of business. In presenting its balance sheet to the stock- 

olders the corporation has followed the conservative policy of carrying 
its large investment in Grennan Bakeries, Inc. (the largest exclusively cake 
manufacturing concern in the United States) merely at the sound depreciated 
values of the properties of that company rather than, as heretofore, at the 
cost of the investment to the Purity Bakeries Corp., which was equivalent 
to the market value of the stock.—V. 121, p. 2764. 


Postum Cereal Company, Inc. 
(Annual Repori—Year Ended Dec. 31 1925.) 

The income account and balance sheet for the year 1925 
together with the statement for the fourth quarter of 1925 
are given in the advertising pages of to-day’s issue. The 
remarks of Pres. C. M. Chester Jr., together with our 
usual comparative tables, were given in V. 122, p. 1162, 1182. 


Dodge Brothers, Inc. 
(Annual Report—Year Ended Dec. 31 1925.) 

The remarks of Chairman Edward G. Wilmer and Presi- 
dent Frederick J. Haynes, together with income account and 
balance sheet for 1925, will be found under “Reports and 
Documents’ in subsequent pages. The report also gives 
figures for 1925 of Graham Brothers and Dodge Brothers 
(Canada) Ltd.—V. 122, p. 487, 355. 


The B. F. Goodrich Company. 
(Annual Report—Year Ended Dec. 31 1925.) 
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 














1925. 1924. 1923. 1922. 

2 136,239,526 109,817,685 107,092,730 93,649.710 
Mfg., &c., expenses___.113.860,422 95,952,161 99,947,324 86,631,164 

CE —EEEe $22,379,105 $13,865,524 $7,145,406 $7,018,546 
Miscellaneousincome_.. 1,020,035 865,643 863,075 $35,284 

Total net income_.__-_- $23 399.139 $14,731,167 $8,008,481 $7,853,830 
Depreciation __.....-.-. 2,377,192 2,547,434 2,088,386 2,094,188 
Interest on bonds, notes, 

bills payable, &c___-- 1,927,500 2,361,228 2,894,711 2,711,872 
Prov. for Fed taxes__-_-. De. -teiekes <<cisteaw i gprcdrenntl 
Reserve for contingencies 4,000,000 1,000, 9 a 
Preferred dividends (7). 2.314.620 2,460,150 2,543,310 2,605,680 
Dn Cee .; Be 3} ~§ saeewae . -@ahenss "~ weanebe 

Balance, surplus. _--- $9,227,028 $6,362,354 $482,074 $442,090 
Previous surplus------- 17,609,966 11,106,950 10,794,614 10,194,527 

0 ee 26,836,994 17,469,304 11,276,688 10,636,617 

Profit and Loss Items— 
Pref. stock & bond red'n. Cr58,643 ©Crl40,663 Cr330,262 Crj57,997 
Fed. tax (1924 earns.)_- | lll EE, I le a i BE GE I ae SEE 
Cost of issuing 64%% bds 1,439,821  -.---. 


Est. earthquake loss. - -- y500,000 LLL 
Total profit & loss sur.$24,.770,1)25 $17,609,966 $11,106,950 $10,794,614 
x This item, appearing as a credit item in the company’s profit and loss 
account, represents reserve at Dec. 31 1920 for contingencies and approxi- 
mate losses on raw material commitments for future delivery. y Provision 
for estimated losses on investments in Japan caused by earthquake. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 
{Omitting in both years good-will, previously carried at $57,798,000.) 





1925. 1924. 1925. 1924. 
Assets— $ $ Ltabultites— $ $ 
Real estate and |\Common stock 
are a31,219.021 30,514,130 equity (see note) 28,319,587 21,149,029 
Inv. & advances to Preferred stock__b32,472.000 34,848,000 
other companies 7,098,688 5.514,308) Bills pay. to banks 6,500,000 SEA 
Treas. pref. stock. 1,302,400 1,368,400 25-yr. Ist M.6'%8.22,662,500 23,273,500 





Inventory - - .----.- 41,579,761 19,921,765 | Accounts payable. 8,865,574 2,524,882 
Due from empl'ees’ Bills pay'le (issued 

account stock... 965,065 1,404,042 by for’nsub.cos.) 965,649 124,950 
Trade notes and ac- Sundry accr.liabil. 734,533 763,024 

counts receiv’le_21,323,929 19.710,752 Prov. for Fed. tax. 2,350,000 -..... 
Other notes & ac- Reserves— 

counts receiv'le. 399,637 306 343 Contingencies... 5,000,000 1,000,000 
Ce cutnain dns _. 4,412,690 4,037,454 Pension reserve. 600,000 600,000 
Prepaid accounts. 680,748 2,098,696 Miscellaneous _- 420,617 562,798 
United States Lib- Empl. net credits. 101,481 39,708 

erty bonds..... 10,000 10,000 | Surplus- - - - ... See Note See Note 

WO cicessue 108,991,942 84,885,891 Re cttarmidiaced 108,991,942 84,885,891 


a Real estate, buildings, machinery and sundry equipment, less reserve 
of $13,598,824 for depreciation and obsolescence. b 450,000 shares issued 
at $100 each, $45,000,000; deduct 125,280 shares redeemed and canceled# 
$12,528,000. Authorized and unissued, 100,000 shares of 7% cumulative 
preferred stock of $100 par value, $10,000,000. 

Note.—Common stock Dec. 31 1925, authorized, 750,000 shares of no 

value: outstanding, 60) 560 shares, or $60,122,400, less exclusion of 
ntangible capital assets, namely, patents, trade-marks and good-will, 
$57,798,001 leaving $2,324,399; adding surplus appre riated for amortiza- 
tion of war facilities, $1 .225,064; earned surplus, $24,770,125. 

On Dec. 31 1920 the balance sheet was altered by the omission of the item 
of $57,798,001) heretofore shown for good-will, patents and trade-marks.— 
V. 122, p. 618. 


American Locomotive Company. 
(Annual Report—Year Ended Dec. 31 1925.) 


President William H. Woodin, Feb. 25, says in substance: 


Output Low.—Due to the lack of orders for locomotives, both domestic, 
and foreign, the plants of the company had the lowest output of any year 
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since the company’s formation in 1901. The railroads of the United States 
notwithstanding the large volume of freight handled by them and their 
generally prosperous condition, placed only a small amount of new loco- 
motive business with the builders during the year. The foreign business 
continued to be in the same small volume as for several years past. 

Results.—The profit earned for the year after all charges, but before 
deducting depreciation, was $468,948. Depreciation on plants and equip- 
ment amounting to $1,312,269, computed at the regular standard rates, 
ore Sperged against the income account, leaving a net deficit for the year 
° al. 

Expenditures.—During the year there was expended for improvements to 
the plants $1,240,621, which amount was charged to reserves previously 
created for such purposes. 

Dividends.—During 1925 there was paid out of accumulated surplus 
earnings four regular quarterly dividends on the preferred stock each of 
$1.75 per share, totaling $1,750,000; four regular quarterly dividends on 
the common stock each of $2 per share, totaling $4,000,000, and four extra 
dividends on the common stock each of $2.50 per share, totaling $5,000,000. 

Current Assets.—On Dec. 31, the excess of current assets over current 
liabilities amounted to $37,061,785. The company had no loans payable 
and had in its treasury $23,124,934 in cash and marketable securities of 
which $17,685,527 was in U. 8. Gov't obligations, $2,176,017 in bonds and 
nous d the Canadian Government and $3,262,390.16 in cash on hand and 
n banks. 

Inventory.—The inventory account on Dec. 31 1925, including materials, 
supplies, stock locomotives and parts and contract work in process, 
amounted to $9,131,536, as compared with $7,705,151 on Dec. 31 1924. 
The materials and supplies have been valued at cost or market price, 
whichever was lower. 

Unfilled orders on Dec. 31 1925, amounted to $15,919,129, as compared 
with $12,532,462 on Dec. 31 1924. 

Development of Locomotive.—Probably never before in the history of loco- 
motive building has there been such a demand for the etl me of 
locomotives that will give the maximum poe with a minimum of fuel and 
maintenance expenses. The railroads of this country still have in service 
a very large percentage of light and inefficient power. Some of this is 
properly used in branch line service but there is no doubt that a large oy 
of it should be replaced by modern economical power that would result in 
distinct economies in operation. The company is constantly developing the 
steam locomotive for all classes of service and has proven conclusively by 
actual tests with engines of new design such great efficiency in operations as 
would warrant the railroads in making substantial replacements of older 
power. In this direction, the most outstanding development in the last few 

years has been the three-cylinder locomotive built by this company which 
is now in service on ten different railroads in the United States. 

Another recent development of interest is the oil-electric locomotive. 
We have, in co-operation with the Ingersoll Rand Co. and the General 
Electric Co. built four of these locomotives and now have sixteen under 
construction, all of comparatively small power units, principally for switch- 
ing and slow speed freight service. The problems involved in the develop- 
ment of this type of locomotive in larger units for main line freight and pas- 
senger service are immeasurably difficult and involve such a great ount 
of experimental work that a commercial success of heavy power of this type 
may not be expected for a long time to come. The steam locomotive will, 
in our opinion, continue to dominate the larger field for many years. 

Outlook.—There is now every indication that the locomotive business will 
show a substantial improvement during the coming year. 


INCOME ACCOUNT FOR CALENDAR YEARS. 
{Including American Locomotive Co., Montreal Locomotive Works, Ltd., 
and American Locomotive Sales Corporation—Combined.} 
1925. 1924. 1923. 1922. 
Unfilled orders Dec. 31-$15,919,129 $12,532.462 $17,789,873 $49,344,140 








Gross earnings. __.....- 27,773,493 56,301,813 90,180,176 29.122,112 
Mfg.maint &adm exp. { ( 47,410,441 74,311,250 26,288,361 
Int. on bonds of consti- 

tuent cos., &c_____.{ 27,304,545; 36,004 85,998 85,998 
U.S. & Can. inc, tax_-\ \ 760,000 1,825,000 200,000 
Depreciation._....__..- ) 312,269 1,445,890 1,581,564 1,447,274 

Bal. before divs... _-.- def$843,321 $6,649,507 $12.376,565 $1,100,479 
Previous surplus_ -- ---- 27,989,707 26,965,199 23,338,634 25, . 

CN a an a a ale $27,146,385 $33,614,706 $35,715,199 $26,588,635 
Res. for add'ns & better- 

DEE cicuukassnsaas . cine 875,000 4,500,000 ....-. 
Pref. divs. (7% p.a.).-. 1,750,000 1,750,000 1,750,000 1,750,000 


Com. divs. (regular) __ ($8)4,000,000($6)3000 ,000 ($7) 2500 ,000($6) 1500, 
do do (extra)_. ($10)5,000,000 


Profit & loss surplus.$16,396,385 $27,989,707 $26,965,199 $23,338,635 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31. 

{American Locomotive Co., Montreal Locomotive Works, Ltd. and 

American Locomotive Sales Corp.—Combined.] 
1925. 1924. 

Assets— x $ 
Cost of property 

leas deprec res.) 33,538,928 34,729,926 
Sundry invest.... 746,006 
Cash 3,262,390 
U.8.Tr.ctfs.& notes 7,069,226 





1925. 1924, 
Labiltttes — $ $ 
Pref. stock (par 

val.$100 per sh.)25,000,000 25,000,000 
691,017 | Com. stk. (500,000 
4,693,869) shs., no par). _.25,000,000 25,000,000 
15,376,304 | Bonded debt of con- 








U.8. Lib. bonds... 3,066,676 4,083,363; stituent co..... 432 000 432,000 
U. 8.4% Tr. bds. 7,550,625 2,010,000) Accounts payable. 2,263,623 2,591,059 
Can. War L’n bds. 1,179,142 1,430,758 Unel. int. & divs_- 7,134 7,924 
Dom. of Can 4% | Sundry ace.exps.. 115,156 135,140 
notes 996,875 1,000,000) Res. for U. 8S. and 
Belgium 6% notes — 4,286,775 ee ae 814,580 
Accts. & bills rec. Res for conting.&c 4,753,684 5,759,205 
& acc'd int. (less Se 16,396,385 27,989,707 
reserves)_...... «7,191,227 11 ,585,336 
Inventories --- 9,131,537 7,705,151 
Sundry def.ch'ges. 235,351 137,116) 
Total_- ..-73,967,983 87,729,615! Total.......-... 73,967,983 87,729,415 


x After deducting $1,860,840 for reserves for doubtful accounts.—V. 
121, p. 2755. 


The Studebaker Corporation, South Bend, Ind. 
(15th Annual Report—Year Ended Dec. 31 1925.) 

Pres. A. R. Erskine, South Bend, Ind., Mareh 2, wrote in 
substance: 

Sales, &c.—The total net sales amounted to $161 362.945, an increase 
of 19.2% over the previous year, and net profits derived therefrom, with 
other net income, after increased depreciation reserves but before taxes, 
amounted to $19,029,243, an increase of 20.8% over the previous year. 
Reserves for United States and Canadian income taxes of $2,409,720 re- 
duced the net profits to $16,619,523, an increase of 20.7% over the previous 
year. On Oct. 31 the common stock was placed on a $5 basis and an extra 
dividend of $1 per share was declared, making a total paid on common stock 
of $5 25 per share, which, with the 7% paid on preferred stock, made $10,- 
423,088 total dividend disbursements for the year. 

Net profits were at the rate of 10.3% per dollar of sales, as compared with 
10.2% last year; and $8 55 per share on the 1,875,000 shares of common 
stock outstanding. 

Reserves.—Liberal charge-offs were made during the year for depreciation 
and deferred costs of new models, with $1,228,048 67 remaining to be 
written off in 1926. In anticipation of possible future needs, $3,000,000 
was set aside in ‘reserve for future contingencies’’ account. 

Export Business.—The export business of the year showed an increase of 
64.1%. On July 1 a line of buses was put into production, with good re- 
sults and prospects of growth. 

Price Reductions.—Price reductions on passenger cars were made on Jan. 8 
and Aug. 1 1925, and again on Jan. 14 1926, which kept the product in the 
forefront of automobile values obtainable anywhere. 

Plant Facilities.—Plant facilities were increased last fall so that 200,000 
cars per annum can be produced if and when the market demands them. 

Plants and Property.—The investment in plants and property now stands 
at $58,766,314, after deducti $9,979,575 depreciation credits and 
$4,613,041 sales and demolitions in 15 years. Gross expenditures for plant 
extensions and betterments made during the seven-year post war period 
amounted to $52,099,756, or 77.2% of the total gross plant investment, 
and $7,262,421 was deducted for depreciation during this period. 














‘ 
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® Capital Stock and Stockholders.—At the end of the year there was outstand- 
ing $7,985,000 of 7% cumul. pref. stock, after purchase and retirement of 
$415,000 during the year, and 1,875,000 shares of no par common stock. 
On Dec. 31 1925 there were 1,011 pref. and 14,121 common shareholders, 
as compared with 1,079 and 11,726 respectively the previous year. The 
corporation was holding in its name 5,661 shares of common for the account 
of ],719, or 7.9%, of its employees, who are paying for it under the stock 
purchase plan. . 

Employees and Co-operative Plans.—The average number of employees 
was 21,977, as compared with 21,136 last year. Under the co operative 
plans, which reward employees for continuous, loyal service and prompt 
attendance, 15.723 or 71.5% of said employees received dividends on wages: 
9,217, or 50.1%, factory employees of two years’ service or more, received 
vacations of one week with pay; dependents of 40 deceased employees of 
5 years’ service or more received $500 insurance payments; and 88 old 
employees honorably retired after 20 years or more of service drew pensions 
at the rate of 25% of their average annual earnings for the last five years of 
service, with a minimum of $30 per month. 

Outlook for 1926.—Production in Jan. and Feb. is 40% ahead of last year 
and the outlook for spring business is excelleat. 





PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31 

1925. 1924. 1923. 1922. 
Automobiles sold_..-.-- 134.664 110,240 145,167 110,269 
eae $161 362 9453135 406 0553166 ,153 6833133 178.881 
Mfg., &c., gen. exp., &c.141,030,380 118,624,654 144,704,833 112.1 10,183 
Res. for deprec'n__..--- 1,794,802 1,392,809 1,141,045 1,024,741 
Net earnings on sales_$18.537,763 $15,388,592 $20.307,805 $20,043,957 
Deduct— Interest, net__.Cr.$491 480 Cr.$369.835 Cr.$606,.936 Cr.$615.135 
Fed. & Canadiantaxes.. 2,409,720 1,981,557 2,572,518 2.572.897 
Preferred divs. (7%) 579,338 595,000 638.758 673.750 
Common divs__.-_. ($5.25)9.843 .750 ($4)7509 .000($10)7500000 ($19)6000000 


Balance, surplus..--- "$6.196.435 $5,678,869 $10,203,473 $11,412,445 
SURPLUS ACCOUNT FOR CALENDAR YEARS. 


1925. 1924. 1923. 1922. 

Surplus from above- --_- $6.196,.435 $5,678,869 $10,203,473 $11,412,445 
Previous surplus_---.--- 24,.947.603 19,673,734 10,237,189 14,229,744 
NE as accel id $31.144.038 $25.352.603 $20,440,662 $25 642.189 
Tr. tospec.surp.acc’t.. $405,000 $405,000 $405 ,000 $405,000 
I ee eee ee (25) 15,000,000 


Surplus adjustment, &c- 
Res. for future conting __ 


361.929 


3.000.000 £_.._-- ‘ ‘ 


Surplus ace’t Dec. 31_$27.739.038 $24.947,603 


$19.673.734 $10,237,189 


Special surplus Dec. 31. $5,670,000 $5,265,000 $4,860,000 $4,455,000 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1925 1924 | 1925 1924 
Assets— s s | Ltabtlities— $ $ 
Real est., bulld Preferred stock. b7,.985,000 8.400 ,009 
ings, &c a58,766,314 98 .573.501!| Common stock.c75,000,000 75,000,000 
Investments 331,775 1.407 567) Notes payable. - 3,000 .000 
Sight drafts_- 1,979 628 3,795,374 | Deposits on sales 
Inventories 29,182,376 29,851,633 contracts ...-. 494,907 440.555 


Acc’ts and notes | Acc'ts payable 
rec'le, less res 8,463,963 8,790,052 | Reserve for Fed 

Deferred charges, | & Can. taxes 2,457 
insurance, &c 558 694 403.380 | Sundry creditors 

Cash - ------ 11,635,695 ,138,048| and reserves 

Housing devel 1,488,175 ,505,501 | Res. for conting - 


6,137,849 


6,768,525 


388 2,025,118 


£729,715 


3 3,438,533 
3,000 000 

5 

7 


—oa 


Good-will, pat't | Spec. surp. ace’t 5,670,000 5,265,000 

rights, &c_. 19,807,277 19,807,277) Surplus_....... 27,739,038 24,947,603 
—— | — = - 

ee 132.213.897 129.285.335! Total....... 132.213.897 129,285,335 


a Plant and property at South Bend, Ind., Detroit, Mich., Walkerville, 
Ont., and at branches, Jan. 1 1925. $65.743.673; plus additions duri iz the 
goer. less realizations, $1,733,919: less total reserve for depreciation. $8.711, 

78. b Pref. stock. 7% cumul., authorized 150,000 shares of $100 each, 
$15.000.000, whereof issued $)3,500.000; less retired under provision of 
charter, $5,515,000. _c Represented by 1,875,000 shares of no par value. 
—V.122, p. 1040, 895. 


> American Hide & Leather Co. 
(27th Annual Report—Year Ended Dec. 31 1925.) 
President John C. Lilly, Boston Feb. 17, says in brief: 


The operations for the year resulted in a net profit of $507,264 after de- 
ducting Federal taxes and all charges, except extraordinary expenses in 
connection with claims for abatement and refunding of back taxes, and 
losses sustained by the writing down and liquidation of obsolete stock in 
the inventory, amounting to a total of $372,108, which was appropriated 
out of the contingency reserve. 

Following the usual conservative policy of the company, an amount of 
$300,000 has been appropriated out of surplus and set up in the balance sheet 
as an inventory reserve. 

During the year 15,000 shares of the 7% cumul. preferred stock were 
purchased for retirement in accordance with the plan of recapital.zation as 
approved by the stockholders. 


COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1925. 

Profits from operation.. «$507,264 

Res. for rebldg. plants. Cr.343,399 

Inventory reserve 300.000 

Contingency reserve. __- 43.399 

Previous surplus... .... 5,168,312 


1924. 1923. 1922. 
$537,220 loss$38,908 $1,035,153 


4,631,092 4,670,091 3.634.938 


Profit & loss surplus.. $5,675,576 $5,168,312 $4,631,092 $4,670,091 
x After all charges and provision for Federal taxes. 
BALANCE SHEET DEC. 31. 
1925. 1924. | 1925. 1924. 
Assets— $ $ | Liabtlities— $ . 
Cost of prop'les. .x26 296,253 26,144,408 | 7% pref. stock. ..211,500,000 13,000,000 





Stocks outside cos- 142,599 140,680) Common stock...11,500,000 11,500,000 

Hides, skins and | Notes payable... 3,500,000 2,500,000 
leather .......-. 7,713,107 7.660.595) Trade acc'ts,wages 

Bills & acc’ts rec__y1,351,339 1,733,256) & taxes accrued 372,029 555,984 


Mise.inv.&adv_. 482,096 


440,243 Deprec'n reserve 
110,505 


3,611,396 
98,433 Reserve for contin- 


3,796,824 


bene ae 543,945 676,157) gemcies ........ 43,942 372,651 
{Capital surplus... 436,901 _..... 

4,675,577 5,168,312 

Tota). ........36,639,844 36,.893.771 » 36 639,844 36 893 771 

x Including 4,517 shares preferred and 2,259 shares common stock of 
company held in trust. _y Trade debtors for notes and accounts receivable, 


$1,519,246, less reserve for doubtful debts and discount, $167,907. z Divi- 
an sm thereon since 1899 except as to 37% % paid to date.— 
: s Be ‘ 


Virginia Iron, Coal & Coke Co. 
23rd Annual Report—Year Ended Dec. 31 1925.) 


President John B. Newton, Roanoke, Va., Feb. 10 
wrote in substance: 


1925 a Trying Year.—The year 1925 was a very trying one on the coal 
operator. As a result of the heavy production of bituminous coal in this 
country and the consequent harmful competition, only those companies 
operating under exceptionally favorable conditions were able to produce 
coal at less cost than the —— market prices. Although the company 
was unable to do more than earn its dividend on its preferred stock and 
add $68,400 to surplus. it did accomplish that. The company mined 
more coal during the year than in any previous year in its history and was 
able to keep cost down to a few cents per ton below selling price. 

Coal Production.—The mines produced 1,912,785 tons of eval during 
the year and are now producing at a rate well in excess of 2.000.000 tons 
- ~~ which rate can be readily maintained, provided market condi- 

ons justify. 
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It was not thought expedient]by the management to operate any of the 
blast furnaces during the year, for it was evident that under the existing 
market conditions they could not be operated at a profit. 

«~ Improvements.—The amount expended for new equipment and permanent 
improvements was $205,250. 

‘unded Debt.—The directors authorized the purchase during the year 
of 464.000 bonds, bringing the total amount of bonds in the treasury to 
$905,000, and, on account of sale of certain property covered by the mort- 
gage, $2,000 of bonds were cancelled, leaving $903,000 of bonds in treasury 
at the end of the year. 





@ Pref. Stock in Treasury.—The company is now carrying $2,500,000 of 
p-°ferred stock inffthe Treasuty (see V. 120, p. 1085). 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1925. 1924. 1923. 1922. 

Gross earnings._._._.__ $3,380,576 $3,602,442 $7,918,766 $4,354,846 
Net earnings. ...____-- 205 ,066 173.618 692,230 912,128 
Other income.... .---- 350,384 176.485 186.464 176,681 

Total income_-_-—_- $555.450 $350,103 $878 .694 $1,088,809 
tond interest.__..__- 103.972 109 ,065 121.937 137 ,638 
Federal taxes 1.550 61.589 72.369 
Rentals, expenses, &c_ 256 630 294 542 238 503 303 409 
Preferred divs. (5% 124,897 249,875 249.810 249,810 

Re A) lg: le (344)350.000 ii $cccocc 
Balance, surplus. $68,400 def$303.379 def$143.146 $325,584 
GENERAL BALANCE SHEET DECEMBER 31. 
1925 1924 1925. 1924. 

Assets $ $ Liabilities — $s $s 
Real estate, plant Preferrd stock... 5.000.000 5,000,000 

& equipment... 9.592.721 9,732,193; Common stock___10,000.000 10.000,000 
Securities owned__ 6,913,843 6,735,495) Ist Mtge. bonds_. 2.950.800 2.952.000 
Sales ledger, &c., | Unpaid vouchers__ 208.899 169,375 

balances. .__..- 377,592 387.576| Unpaid payrolls__ 67.671 65,353 
Bills receivable. 885.035 539,138) Accounts payable- 6,378 7,760 
Accts. receivable 20,747 23,772) Bills payable_____ 2,500 2,500 
Adv to cashiers & | Res. for workmen's 

superintendents 3,357 3.162} compens'’n lab-_ 73,602 57,146 
jee 149,662 141,633) Res. for Fed. tax__ [— 8 6=—#—sosrwaee 
Accr. int. rec.— | Bond tint. accrued_ 34.100 35.167 

sts nos” . eee 18.954; Div. pay Jan. 2__ 62.325 124,938 
Inventories... .- 808,126 1.107.189) Profitandloss.... 344,059 274,87 

a 18,751,085 18,689,114 0 ee 18,751,085 18,689,114 
—V. 122, p. 495 


Youngstown Sheet & Tube Co. and Subs. Cos. 
Annual Report—Year Ended Dec. 31 1925. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 
1925. 1924 1923. 1922. 











Ce We nn 136 513.585$121 4563708165 .649 369 $59,313,950 
Disc't and cost of sales__109,340.456 99.738.467 138.052.175 51,707,036 

Net profite.......... $27.1373.129 $2).717,.893 $27.597.194 $7.606.915 
Other miscell. income... 2,795,720 1.746.404 1.884.508 1 546,314 





Gross income. ------- $29.969.849 $23,.464.207 $29.481.702 $9,153,229 














Depreciation & depletion 9,023,877 8.715.638 7,555.260 3,369.418 
Other charges......... 1,665,117 2,038,277 908 .838 1,666,841 
Net earnings...._._- $19,289,855 $12.710.292 $21,.017.603 $4,116,969 
Int. & discount on bonds 4,302,369 4,387 .997 rk  « - ist 
Prof. accr. to minor. sub. 50,764 39.472 a... #4 #«aacion 
ees 1,700,000 693.748 1.509.000 10, 
Pref. dividends (7%)--_- 996 87 996.877 922,209 695.401 
Common dividends__-__ 3.950.424 4.444.227 4.691.198 2,198,320 
Dividends per share. - ($4) $4 50 $17 $2 
Surplus bal. for year_. $8,280,420 $2,156,971 $10,060,343 $813,247 
CONSOLIDATED BALANCE SHEET, DEC. 31. 
1925. 1924. 1925. 1924. 
Assets- $ Liabtltttes— $ $ 
Property accts_.180,421,891 169,805,564)7% cum pre 
Inv. in & adv to ee 14.241.100 14,241,100 
min., &e., cos. 11,122,637 8,946,125) Common stock.x75,000.000 75,000,000 
Bal due onempl. Min. int. tn sub. 
dwelling pur- companies. . . 37,592 55,270 
chase contr’ts 867,517 796.774 | Funded debt... 67,546,500 69,331,000 
Sk. fd. invest'’t. 975,046 435,035| Mtge. notes & 
Inc. in ins. fund purch. money 
(contra)..... 148,942 118,480 obligations... 356.868 831,515 
Adv. pay. on ore Accts. payable. 6,545,528 7,344,229 
contracts... . 6 = Ore rec in excess 
Inventories_.... 47,250,157 48,637.681 ofpayments.. 2.744 651 2,015,896 
Accis. & notes Acc'd payrolis.. 1,227.286 i -...... 
rec.......... 20,403,999 20,209,214/ Acc'd interest 1,861,493 1,920,914 
Due from officers Ace’d tax., gen’l 1.580.784 1,584,557 
& empl... __. 99,104 106,163) Federal taxes... 1,700,966 989,690 
Sundry market Reserves for— 
& Govt. secur 11,051,307 4.826.935 Depletion.._.. 8,472,263 5,185,889 
Cash.......... 3,091,125 3.042.852 Depr. & ren'l 
Deferred charges 2,511,345 2,682,999} plants....... 57,764.418 50,572,097 
Relining & re- 
build. furn’s 2,592,734 2.274.707 
Contingencies 2.003.980 2,691,202 
A ca Insur. fund_. 241,157 151.821 
Total (ea. side) _277.945.423 259.607.822 Surplus_. _ 33.382.246 25,417,934 


x Represented by 987,606 shares of no par value.—V. 122, p. 227. 


International Nickel Company. 


(24th Annual Report—Period April 1 1925 to Dec. 31 1925.) 


President Robert C. Stanley, New York, Mar. 1, wrote 
in substance: 


Fiscal Year Changed.—At the stockholders’ meeting held June 16 1925 the 
fiscal year was changed to conform to the calendar year. As a result of 
such action this report covers 9 months only, beginning April 1 1925 and 
ending Dec. 31, 1925. 

Sales.—Sales of nickel and monel metal have expanded in volume and 
the diversity of outlets for both products has broadened. 

The price of nickel still] remains below the average of former years and 
reflects your management's policy of maintaining a moderate wy to in- 
crease the consumption of nickel for known applications and to aid in 
developing new uses. 

There has been no deviation from the general 
ay, peoctiens research coupled with sales effort an 

icity. 

Operations.—All of the Rents ran continuously throughout the year. 

At the Port Colborne Works, which since 1922 has refined all nickel 
sold by the company, nickel of the highest purity (99.9%) is now being 
efficiently and economically produced in a temporary unit. Provision for 
an output of 6,000 tons per annum of this special grade of nickel will be 
made during 1926, which will enable the management to meet a growing 
demand for pure nickel. A further economy resulting from this process 
is the recovery of the platinum metals. Mine development work was 
continued during the year and has added materially to ore reserves. : 

Diamond drilling at the Frood mine, which is the Largest of the company's 
ore deposits, has proved the existence of an extensive tonnage of hb 
grade ore at depth, which is similar in many respects to Creighton ore. 
This Govelopment is particularly encouraging and a new shaft will be 
started on this property as soon as the market demand for nickel calls for 


lan of exploiting nickel 
FP casefully planned pub- 


| a substantial increase in mining operations. 


The Huntington Works has completed its third year of successful opera- 
tion. During this period the mill, which was built to produce hot rolled 
sheets and bars, has been gradually equip to produce cold rolled —, 
u 
mone 


cold drawn rods and seamless tubes. A SOnp mill is being installed to 


Ft panes strip, a form for which a market exists both in nickel an 
metal. 
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The demand for sheets of high surface finish has been constant! win 
— monel metal and nickel in this form are well known and widely quod. 

rospects of a further increase in business of this character are so apparent 
that the management has ordered another cluster mill together with neces- 
sary finishing equipment. This installation will be completed during the 
year and will require but a comparatively small capital expenditure. 

@ Capital Expenditures.—For the 9 months ending Dec. 31 1925 there were 
expended and charged to capital account sums aggregating $3,995,476 as 
compared with $4 71,735 for the previous year. The distribution was as 
follows: ~Copper Cliff, including mining properties $3,698,138: Port Col- 
borne $57,840; Huntington Works, $231,926; and Bayonne Works, $7,571. 

International N ickel Co. of Canada, Ltd.—This company recently acquired 
ore lands and certain other assets from the Anglo-Canadian Mining & 
Refining Co., Ltd. These lands are adjacent to your mines in the Sudbury 
district of Ontario and add materially to ore reserves. Payment was 
made by the delivery of the Canadian company’s serial 10 year 5% notes. 

Dividends.—Three dividends of $1 50 each on the preferred stock were 
paid during the period covered by this report. Distributions of 50 cents 
on the common stock were made on Sept. 30 1925 and Dec. 31 1925. 

Current profits plus a strong financial condition decided your directors 
to inaugurate dividends on the common stock Sept. 30 1925, after a lapse 
of 6 years, the last dividend having been paid Mar. 1 1919. 

Outlook.—T he development campaign, outlined in the last annual report 
(V. 120. p. 2934), has proved to be effective. Consumption of alloy steel 
is increasing proportionately far more rapidly than that of carbon steel 
and as as nickel is being increasingly used by the alloy steel makers it is 
evident that nickel steel is not only holding its position as a standard 
engineering material but is being frequently specified for new applications. 

As a result of practical research and publicity the amount of nickel used 
to improve cast iron and brass in foundry operations is increasing and 
this new outlet for nickel should eventually prove to be of commercial im- 
portance. 

The company's products sold under the trade mark ‘‘INCO” are being 
introduced and will soon be known and procurable in a world-wide market. 
Sales of nickel to the Continent should expand as European business 
conditions improve. 

_, hareholders.—The number of preferred shareholders was 1,472 on Dec. 
31, 1925 as compared with 1,509 on March 31 1925. The number of 
common shareholders was 9,204 on Dec. 31 1925 as against 12,447 on 
March 31 1925. 

Consolidated Income Account. 


9 Mos. End. -~———Years Ended Mar. 31 
1924-25. 











_ Dec. 31 ‘25. 1923-24. 1922-23. 
Earnings of all properties 
(mfg. and selling exp., 
&c., deducted)... __- $6,325,810 $4,914,289 $2,803,784 $1,153,322 
Other income..__.____ 102,291 194,910 221,870 128,950 
: Total income._...._- $6,428.101 $5,109,199 $3,025,654 $1,282,272 
General expenses - - - - - 406,771 392,815 360,552 370,328 
Federal, franchise, &c., 
taxes (estimated). __- 715.796 467 ,506 202,830 64 854 
Depreciation of plants_-_ 979,846 1,200,442 1,148.457 394.728 
Shut-down, &c. expenses 80,788 115.878 103.029 389.191 
Foreign cos. not included 7.500 8,500 14,000 15.000 
Preferred divs. (6%)-_-- 401 ,067 534,756 534,756 534,756 
Common dividends (4%) 1,673,384 ‘ ae 


$2.162.949 $2,389,302 $672,031 
Quarterly Consolidated Statement for 9 Months Ending Dec 
Three Months Ended— June 30 '25. Sept. 30 -25. 





Balance, surplus 


def$486.586 
. 31 1925. 
Dec. 31 ‘25. 








xEarnings of all properties_...._...- $1,893,706 $2,123,487 $2,308.617 
i Chic cicehswetanbeacenwes 72,134 23,325 6.832 

i MO. 5 cacueemmeele nelaien $1,965.840 $2,146,812 $2,315,449 
General office expense__ _ _ . - pee ee 122.131 149,290 135.349 
Res. for Fed. and franchise taxes (est.) 194,794 220.951 300.050 
Orford Works property expens ey---- 27.996 26.520 26.272 
Depreciation and depletion. ._._--_- 326,801 328,932 324,11% 
Tt, (i CE. cccskees ij§.mhiene § aabane 7.500 
PO GRVEENIION, co cccccadccecus 133,689 133 ,689 133.689 
Se EEE nesacdctsnedenn § * seeunn $36,692 836.692 





Pec a tteckemeteat eth cenanee $1,160,428 $450,737 $551,784 
xAfter deducting manufacturing, selling expense, ordinary repairs and 


maintenance. y Insurance, taxes, etc., and pensions of ex-employees. 
CONSOLIDATED GENERAL BALANCE SHEET. 
Dec .31°25 Mch.31°25 Dec.31°25. Mch.31'25 
Assela— % TAabiltttes— g 


Property accountz53.060,027 50.044,396 6% Pref. stock... 8.912.600 8,912,600 


Sundry securities. 1.523.624 229,006 |Common stock - _ .41,834,600 41,834,600 
Inventories... ..-. 8,356.18] 8.549.112) 10-Yr. 5% purch. 
Acc'ta & billsree__ 2.471.164 2.672.050} money notes... 2,844,444 -—___... 
Interest receivable 77.356 29,592) Acc'’ts Dayable and 
Advances........ 150,957 103,587| pay rolis_..._.. 782,313 748,290 
Govt. securities... 3,232.412 1.510.412) Bills payable. .__- S65.566 css; 
Loans on call (sec ) 1,800,000 1.200.000) Taxes accrued.... 989,638 545,425 
neaee asugds Bynes saneees Divs. unclaimed _ 158 149 
Pref div. payable. 133,689 133,689 
Insur. & conting. 
—_——_ —— funds & reserves 745,049 522,823 


Total (each side)71.900,139 65.836.720 | Surplus 15,302,093 13. 139.143 


x Properties owned and operated, including investments in stocks of 
Nickel Corp., Ltd., and Societe Miniere Caledonienne as at March 31 1925. 
61,311,289; less amount written off for dismantlement during year, 
},982; leaving $61,224,307, plus additions during year less recoveries, 
.995.476; total, $65.219,783; deduct depreciation of plants reserve, 
.878,594; and depletion reserve, $3,281,162; balance as above, $53,- 
,027.—V. 121, p. 2281. 






Brooklyn Union Gas Co. 
(Annual Report—Year Ended Dec. 31 1925.) 


President James H. Jourdan reports in substance: 


Subsidiary Companies.—This company owns all the stocks and bonds of 
its subsidiaries, viz.: ‘ihe Newtown Gas Co., operating in the 2d Ward of 
the Borough of Queens; the Jamaica Gas Light Co., the Woodhaven Gas 
Light Co. and the Richmond Hill & Queens County Gas Light Co., operating 
in the 4th Ward of the Borough of Queens, and the Flatbush Gas Co., 
operating in the 29th Ward of the Borough of Brooklyn. 

$1 Gas Law.—in the last annual report (V. 120, p. 1875) reference was 

made to the suits instituted by the company and its subsidiaries in the 
U. 8. District Court to have declared unconstitutional the Dollar Gas Law 
passed by the State Legislature and known as Chapter 899 of the Laws of 
1923. 
On Dec. 29 1924 the special master appointed by the Court to take 
testimony, rendered his tentative report and opinion in the case of the 
Brooklyn Union Gas Co., and on March 21 1925 his final report was filed 
with the District Court. In the final report, as in the tentative report and 
opinion, the special master found, after resolving all doubts against the 
company, that the statute had been proved to be confiscatory as to the 
Brooklyn Union Gas Co. and that a rate of $1 per 1,000 cu. ft. for gas, 
whether of the standard actually supplied by the company or as prescribed 
by the statute was, is and will continue to be confiscatory. He also found 
that the company was entitled to a return of not less than 8% per annum 
on the fair value of its property devoted to the public service. n his final 
report, the special master substantially increased his findings as to property 
values, and in addition, found that the company was possessed of ‘‘going 
value’’ in the amount of $6,000,000 over and above the value found for 
the physical property. 

The final report of the master, 
confirmed in all respects by the U. 
down on June 24 1925. : 

An appeal has been taken to the U. 8. Supreme Court by the Attorney- 
Genera! of the State. The Public Service Commission withdrew from 
further participation in the case. 

In order to avoid the expenses necessary for a separate trial of their 
individual cases, each of the ear y companies, on May 21 1925.entered 
into a stipulation with the ee seneral and the Commission wherein 
it was agreed that all parties to the several actions would abide by the 
final judgment of the U. 8S. Supreme Court in the case of the Brooklyn 
Union Gas Co. 


with one immaterial exception, was 
8. District Court in an opinion handed 








Sale of Electric Franchise, &c., of Flatbush Gas Co.—The sale of the electric 
franchise and electric distribution system of the Flatbush Gas Co. in the 
29th Ward to the Brooklyn Edison Co., Inc., was reported last year. As 
then stated, the transfer of the electric franchise pve electric distribution 
system along Ocean Parkway in the 30th and 3lst Wards was held in 
abeyance pending the approval of the Board of Estimate and Apportion- 
ment ef the City of New York. ‘This consent having been procured, the 
Flatbush Gas Co. on Aug. 20 1925 transferred to the Brooklyn Edison Co., 
inc., the remainder of its entire electric distribution system and electric 
franchises. 

From the proceeds of the aforesaid sale the Flatbush Gas Co. was enabled 
to reduce its indebtedness to this company, which had been accumulatin 
for a number of years. The directors, therefore, authorized a payment o 
$7 per share payable on Jan. 11 1926 to holders of record Dec. 21 1925. 
This special payment represents the amount of dividends which the com- 
pany was forced to suspend during the period from Jan. 1 1920 to July 1 
1922 (2}6 years), owing to the inadequacy of the rate allowed under the 
80-cent Gas Law. 

Conversion of Debentures.—The privilege of conversion of the company’s 
two issues of convertible debenture bonds, viz.: $2,000,000 dated Nov. 1 
1919 and $5,579,000 dated May 1 1922, became operative on Nov. 1 1924. 
Up to Dec. 31 1925 this privilege had been exercised by the holders of 
$7 .416,500 of bonds, leaving only $162,500 of these bonds outstanding. 

Number of Stockholders.—The company has at present 3,235 stockholders, 
of which 1,952 or 60% own 50 shares or less. 

The stockholders on Nov. 30 1925 authorized, subject to the approval of 
the P. S. Commission, the issue of $11,800,000 of 10-year 54% % convertible 
debenture bonds for the purpose of discharging obligations and reimbursing 
the treasury for expenditures made for the acquisition of property, the 
construction, completion, extension and improvement of the plants and 
distributing systems of this company and its subsidiaries within the period 
from Aug. 1 1921 to July 31 1924 (V. 121, p. 2749, 2270). On Dec. 3 1925 
the Commission approved the issue of these new convertible debenture bonds. 

Extension of Gas Service.—On April 20 1920 the Commission ordered the 
Woodhaven Gas Light Co., one of this company’s subsidiaries, to extend 
its mains to 5 separate communities in the Springfield district of the Fourth 
Ward of Queens County. The company protested the extension on the 
ground that it offered no prospect of a reasonable return on the investment 
required. The Woodhaven company appealed to the courts from the 
order of the Commission. An adverse decision having been rendered, the 
company took the case to the U. 8. Supreme Court, which Court affirmed 
the decision of the lower courts upholding the right of the Commission to 
order the extension. Accordingly the extension of gas service to the localities 
named in the order is now proceeding. 

To Build New Plant.—During the year the company purchased land for 
the purpose of constructing a new gas producing plant. This land has an 
area of approximately 115 acres and is located on the westerly side of 
Newtown Creek. It extends from Maspeth Ave. north to Lombardy St. 
and from Newtown Creek west approximately 3,000 ft. There is a water 
frontage of approximately 2,000 ft. 

Immediately opposite this property is Mussel Island. This island former- 
ly belonged to the owners of the property which we purchased. The City 
of New York has taken title to the greater part of Mussel Island, but in 
acquiring the property which we have bought this company also took all 
right, title and interest to Mussel Island which the previous owners might 
yossess. The purchase price of the entire property was $1,700,000. It is 
intended to start contruction of a gas producing plant as soon as possible. 
Tentative plans call for a plant having a producing capacity of 30.000,000 
cu. ft. of gas per day. Fe new plant will produce both coal gas and 
water gas. There is sufficient land available to produce ultimately a 
very much larger volume of gas. 

Gas Mains, &c.—During the year 1925, 414,228 ft., or 78.45 miles of 
mains were laid, making the total in the ground on Dec. 31, 1,891.48 miles, 
During the same year, 20.104 services were run, making the total in the 
ground on Dec. 31 271,242. On Dec. 31 1925 the company and its sub- 
sidiaries had 652,589 meters in use. 

Gas Sales.—The sale of gas by the company and its subsidiaries during 
1925 amounted to 20,391,676.000 cu. ft. 

Ernenditures.—The net capital expenditures for 1925 amounted to 
$4.723.915. These expenditures were for extensions, additions and improve- 
ments to the several works, stations, offices and structures and for new 
mains. services and meters throughout the svstem of the company and its 
subsidiaries. There was also expended $1,819,396 for repairs during the 
same period. 


The usual comparative income account will be found in 
V. 122, p. 746. 


CONSOLIDATED BALANCE SHEET DECEMBER 31. 





1925 1924. 1925. 1924. 
Assets— $ $ TAaditltties— $s s 
Fixed capital. _...74,472,685 70,113,17° | Capital stock. __.a25,416,500 24,150,800 
eee 2,846,194 3,707,673] funded debt_...421,162,500 22,428.200 
Accts. receivable_. 2,097,489 2,145,115] Mtge. on property 1,370,000 400 ,000 
Int. & divs. receiv - 786 875| Accounts pavable. 1.243.237 1,443,742 
Materials & suppl. 3,335,667 3,380.684| Notes payable.... 1,200,000 --.... 
Prepayments. __-.-. 113,311 102,370 | Subscrip. for bonds 7i.366 8 acceso 
Investments. _--- 568 065 568,055! “pec .paymt .decl.b3,558.208 ..... e 
Special deposits... 198,051 216,567} Contr. for extens. 210.778 - .....- 
Unamortized debt Mise. unadj. cr... 300.388  secvcs 
disc't & expense. 72,944 77,148 | Consumers’ depos. 2,722,010 2,898,663 
Suspense (unbilled Interest accrued... 955,616 917,638 
i, Biteccese 1,907,037 1,590,796} Taxes accrued_... 713,389 712,639 
Dividends declared 508,055 471,812 
Res've for retire’ts 
conting’s, &c...15,554,040 15,469,043 
Unamort. prem. on 
Pscexsescsse . Oa 107,200 
| Prep. gus in susp.c7.951,212 4,958,410 
Total (each side) 85,612,229 81,902,469 


Surplus... 2,772,698 7,944.321 

a Outstanding Dec. 31 1924 amounted to $24,150,800 balance of $1,265,- 
700 represents debentures converted. This represents an average out- 
standing capital stock of $24,803,900 for the year. b Special payment to 
be made Jan. 11 1926 for dividends suspended from Jan. 1920 to July 1922. 
c Money collected over statutory rate of $1 since the passage of the $1 Gas 
Law on June 2 1923, in suspense pending determination of rate case, 
45% 1st consol. mtge. bonds, due 1945. $14.736,000; Citizens Gas Light 
Co. 5% consol. mtge. bonds, due 1940, $264,000; Ist lien & ref. mtge. 6s, 
due 1947, $6.000,000; 7% conv. debentures, due 1929, $24,700; 7% conv. 
debentures, due 1932, $137,800.—V. 122, p. 746. 


Marland Oil Co. and Subsidiary Companies. 
(Annual Report—Year Ended Dec. 31 1925.) 
President E. W. Marland, New York, Feb. 9, reports 
in substance: 


Throughout the year 1925 supply and demand for petroleum were more 
nearly on balance than has been the case for many years. The situation 
wes, Deveraase for companies having large production and established 
markets. 

Company marketed in excess of 25,000.000 barrels of petroleum and 
roducts during the year against contracts made in 1924 out of oil produced 
rom its own wells and oil purchased by subsidiaries and affiliated cos. 

During 1925 company increased and expanded its volume of business In 

every branch in which it was engaged, as shown by the accompanying table: 


(Barrels )— 1925. 1924. 1923. 
Net production of crude oil____.--_- 12,259.664 8.500.208 6,744,918 
Pipe line runs of crude oil... ._..---- 15,.504.855 14.816.910 13,844,681 
Crude oil run to refinery ___..._..--- 5.958.971 4,210,123 3,158.199 
Inventory of crude oil at Dec. 31__-_- .672,696 5,874,183 2.273.673 
Inventory of refined products Dec. 31 1,836,205 1,446,476 890 586 
Sales of crude oil & refined products__ 21,568,790 11,907,884 10,721,185 
Crude oil sales by Reagan Count 

Purchasing Co. (51% owned). ---- Ch a a 
Casinghead gasoline production (gals.) 20,782.000 12,961,000 8,533.000 
Natural gas sales (1, CE Mivsscue 11,783.693 7,392,000 2,417,000 
Oil leases owned (acres)____.__.._--. 1,052,345 680,839 250,248 
Average daily crude oil production, 

month of December (barrels) ____.- 32,145 29,301 15,051 


The facilities of the company for handling its business in 1926 havebeen 
increased by the diture of $14,982,704 on additions to pro y in 
1925. This expenditure is reflected on the balance sheet by net 
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in property account of only $562,472. Comper increased its undeveloped 
acreage holdings from 665.839 acres to 1,032,959 acres. It increased its 
_ acreage and the number of producing wells and very largely incr 
more reserves of unmined oil. 

he oil pipe line system was extended by the addition of 48 miles of trunk 
lines and extension of gathering lines. The refinery is being increased to 
a capacity of 25.000 harrels of crude oil daily and complete cracking units 
are Being added. The retaii marketing facilities were increased by the 
addition of a large number of stations. 

Contracts were made during 1925 for the delivery of petroleum and 
products during 1926 in an amount in excess of 30,000,000 barrels. 

The large capital expenditures made by the company during the past 
year in every department of its business were designed to increase its 
volume, improve its efficiency, reduce its operating costs and increase its 
earnings. 

The policy m~ 9 by the ae 4 some years ago of acquiring reserves 
of petroleum and the building of facilities to develop and market its oil 
only began to bear fruit in the autumn of 1924 and that 1925 was the first 
complete year in which it realized profits from large expenditures made 
during previous years. The outlook for 1926 should be studied in the light 
of this policy and consideration can properly be given to the increased 
volume of its business. 

The ability of the company to maintain its position in the industry in 
future years should be measured by its ability to maintain unmined reserves 
of oil behind its plant facilities. No independent appraisal of these reserves 
has been made dace July 1920, but the company’s appraisal engineers show 
the amount of proven reserves to be constantly increasing and their present 
value to be at least twice their book value. 





The usual comparative income account was published in 
V. 122, p. 893. 
CONSOLIDATED BALANCE SHEET DEC. 
1925. 1924. 
% $ 


35,244,874 


31 (INCL. SUB. COS.). 
1925. 1924 
TAabtitttes — $ x 
Capital & surplus 
equity _ _- c88 897,186 70,526,235 
2-yr. 5% @. notes. 20,000 ,000 


Assets— 
Net property ac 
count— Cost __a41,109,419 
Property account 


Appraisal___..b16,709,176 22,011,248 | 8% eq. trust ctfs 521,000 
Marland Oil of | Stk. of subs. at par 

Mexico—Stock . 3,693,762 3,693,762 (minority int.)_ 120,306 178,213 
Consol. Oll of Mex. Res. for Fed. taxes 875,000 — 

—BStock _. 2,847,520 2,847,520 Accounts payable. 2,634,886 2,344,292 
Comar Oil—Stock 2,776,386 2,776,386 Accrued int., taxes 
Reagan Co. Purch & insurance. . 275,051 300,203 


Stock . _.. 1,000,500 100,500 
Misc inv. & adv 2,121,452 1,782,183) 
Unad)j. deb. & sund 1,432,958 2,038,622 
EE . 3,999,108 3,444,783) 
U.8. Treas. ctfs__ 1,000,000 
Bills receivable. 374,298 239,902 
Accts. rec., less res 5,214,325 5,855,528) 
Crude oil. . 4,573,818 8,491,165) 
Refined products. 3,970,656 3,604,932) 
Mat'ls & supplies. 1,764,672 1,569,817 
Int. rec. accrued 24,991 9,222] —__——_- -——— 
Mise.demand items 189,390 159,497| Total (each side)92,802,429 93,869,943 


a Real estate and buildings, cost $2,049,1]12, less depreciation, $251 ,992; 
refinery, gasoline plants, pipe line, storage, tank cars, distributing stations, 
&c., cost, $2%,508,759, less depreciation, $7,855,586; leases, $12,483,828, 
yee sad equipment, $18,516,946; less depreciation and depletion, $12,- 

b Appraisal as of July 1 1920, $27,609,650, incl. discovery values ($16,- 
747,701) less depletion sustained ($10,900,474) to Dec. 31 1925. 

c Net equity, represented by 1,895,103 10-20 shares of no par value 
stock of Mariand Oil Co. issued and outstanding Dec. 31 1925 (1,549,961 6-20 
shares, Dec. 31 1924).—V. 122, p. 893. 


—— 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Western and Southern Roads Refuse $1 per Day Wage Increase io Trainmen 
and Conductors.—Propose change in working conditions, leaving way open 
for further discussion.—New York ‘“Times"’ Mar. 3, p. 29. 

Pennsylvania RR. to Negotiate Wage Demands Separately.—Will not join 
group of Eastern roads in reply to Union but will deal directly with its 
own employees.—New York ‘'Times"’ Feb. 27. 

Surplus .—C lass I railroads on Feb. 23 had 227,511 surplus freight cars 
in good repair and immediately available for service, according to reports 
filed by the carriers with the Car Service Division of the American Railway 
Association. This was a decrease of 4,520 cars under the number reported 
on Feb. 15. Surplus coal cars in good repair on Feb. 23 totaled 88,629, 
a decrease of 1,975 within approximately a week, while surplus box cars 
in good repair totaled 93,128, a decrease of 2,322 during the same period. 
Reports also showed 24,925 surplus stock cars, an increase of 593 over 
the number reported on Feb. 15 while surplus refrigerator cars totaled 
12,334, an increase of 222 compared with the previous period. 

Car Shortage.—Practically no car shortage is being reported. 

Matters Covered in ‘‘Chronicle’’ Feb. 27.—(a) Railroad gross and net 
earnings for calendar year 1925.—p. 1076-1085. (b) Loading of revenue 
freight again increasing.—p. 1096. 


Alabama & Vicksburg Ry.—3°% Semi-Ann. Dividend.— 
The directors have declared the usual semi-annual dividend of 3%, 
yable April 1 to holders of record March 10. A semi-annual dividend of 
© amount was paid on Oct. 1 1925. See V. 121, p. 1345. 

Arkon, Canton & Youngstown Ry.—Bonds.— 

The 1.-S. C. Commission on Feb. 25 authorized the company to issue 


,000 gen. & ref. mtge. 544% gold bonds, series B, at not less than 89 | 


$800 
and int. for the pu se of reimbursing its treasury for expenditures made 
from income for additions and betterments, and of providing funds for 
further improvement of its properties. 

Arrangements have been made to sell the proposed bonds to Faxon, 
Gade & Co., Inc., Boston, Mass., at 89 and int. On that basis the annual 
ry mt os pomeeey would be approximately 6.52%. See offering in V. 


Birmingham (Ala.) Terminal Co.—Tentative Valuation. 
The I.-S. C. Commission has placed a tentative valuation of $1,560,800 
on the property of the company, as of June 30 1916.—V. 90, p. 848. 


Central of Georgia Ry.—Bonds Sold.—\Kuhn, Loeb & 
Co. have sold at 97 and int. to yield 5.19% $3,000,000 
ref. & gen. mtge. 5% gold bonds, series C of 1919; due 
April 1 1959. 

ntire issue of series C bonds, but not a part thereof, red. upon not less 
than 90 days notice on April 1 1934, or on any int. date thereafter, at 105 
and int. until and incl. April 1 1954 and thereafter at a premium which 
shall diminish at the rate ef 4% for each 6 months elapsed up to date 
of maturity. Denom. $1,008 c* and r*. Both principal and interest of 
the series C bonds will be payable in gold coin of the U. 8. of America. 
without deduction for any tax, assessment or governmental charge (other 
than income taxes exceeding in the aggregate 2°% per annum) which the 
company or the trustee may be required to pay or to retain therefrom under 
any present or future law of the U. 8. of America, or of any state, territory, 
county, municipality or other taxing authority therein. ; 

Issuance Subject to the approval of the I.-S. C. Commission. 

Listing .—Application will be made to list bonds on N.. Y. Stock Exchange. 

Security .—Secured by a direct mortgage on 1,489 miles of railroad owned 
in fee (of which 58 miles are leased to Seaboard Air Line Ry.) on valuable 
leaseholds and trackage rights covering 491 miles, and on important und 
valuable terminals at Savannah, Macon, Atlanta, Columbus, Ga., and 
elsewhere, subject to $31,058,300 of prior lien bonds (outstanding at the 
average rate of only $20,865 per mile on the 1,489 miles of road owned in 
fee) which cannot be extended or renewed and for the retirement of which 
ref. and gen. mtge bonds are reserved. 

Mortgage covers all of the railroad lines of the company owned in fee 
and the company's valuable leaseholds which form a system of railways 
connecting Savannah, Ga., with the important cities of Atlanta, Macon, 
Augusta, Albany, Athens and Columbus, Ga.; Birmingham and Mont- 
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gomery, Ala.; and Chattanooga, Tenn. The lines thus form an important 
connection between the Atlantic seaboard and these cities as well as with 
“ lines of Illinois Central RR., with which they connect at Birmingham, 
Ala. 

Purpose.—To reimburse the company for expenditures heretofore made 
for additions and betterments to the property subject to the refunding and 
general mortgage. 

Earnings .—The combined gross income for the year ended Dec. 31 1925, 
after payment of all taxes, of Central of Georgia Ry. and of Ocean Steamship 
Co. of Savannah (all of whose stock except directors qualifying shares is 
owned by Central of Georgia Ry.) applicable to the payment of rentals, 
interest, etc., was $6,773,634, while the total of such rentals, interest, etc., 
was $3,481,456. 

Capital.—_-Company has outstanding $20,000,000 of common stock. Un- 
interruptedly from 1912 through 1923, when the $15,000,000 of preferred 
stock outstanding was converted into common stock, company paid divi- 
dends of 6% on the preferred and 5% on $5,000,000 of common stock. 
From Jan. 1 1924, it has paid 6% on the $20,000,000 of common stock 
now outstanding, all of which (except directors qualifying shares) is owned 
by the Illinois Central RR. either directly or through a corporation wholly 
controlled by it 

Ref. and Gen. Mlge Authorized amount (both those outstanding and 
those reserved to refund prior lien bonds) limited to an amount which 
shall never exceed three times the aggregate par amount of the then out- 
standing capital stock Under this provision the present authorized issue 
is limited to $60,000,000, of which there will be outstanding after the vos 
issue $11.000.000 of series A 6% bonds, which are pledged as collateral 
security for the 10-year 6% secured gold bonds due June 1 1929; and in 
the hands of the public, $5,000,000 of series B 54% bonds and $3,000,000 
of series C 5% bonds, the presentissue. Of the authorized issue $31,150,300 
are reserved to refund or retire a like amount of prior lien bonds (of which 
$92,000 have been paid and retired and not yet refunded), $2,000,000 
of bonds may be issued to aid in refunding, and the remainder may be 
issued from time to time under the restrictions stated in the mortgage, 
for extensions, additions and betterments. Mortgage also provides for a 
sinking fund of 5° per annum for 20 years in each case upon the amount 
of bonds issued for equipment.—V. 121, p. 2399. 


Chesapeake & Ohio RR.—Proposed Unification With 
Nickel Plate Rejected by I.-S. C. Commission.— 


The proposed unification plan of this road with the New York Chicago & 
St. Louis RR. Pere Marquette, Erie and Hocking Valley railroads has 
been rejected Full details under ‘‘Current Events and Discussions’’ on 
preceding pages.—V. 122, p. 1022. 


Erie RR.—Proposed Unification With Nickel Plate Rejected 
by I.-S8. C. Commission.— 

The proposed unification of this road with the New York Chicago & 
St. Louis RR., Hocking Valley, Chesapeake & Ohio and Pere Marquette 
roads has been rejected. Full details under “Current Events and Dis- 
cussions'’ on preceding pages.—V. 122, p. 1022. 


Florida East Coast Railway.—Equip. Trusts.— __ 

The company has applied to the I.-S. C. Commission for authority to 
issue $2,700,000 444% equip. trust certificates. The carrier proposes to 
sell the certificates to J. P. Morgan & Co. at 97 and use the proceeds in the 
purchase of 45 locomotives, 40 caboose cars, 15 rebuilt passenger cars, ~ 
baggage cars, 2 small cars, 2 dining cars and 2 business cars, having total 
value of $3 547 640.—V. 122, p. 744. 


Fort Worth (Tex.) Belt Ry.—Tentative Valuation.— 
The I.-S. C. Commission has placed a tentative valuation of $333,132 
on the property of the company, as of June 30 1918.—V. 112, p. 469. 


Gulf Mobile & Northern RR.—U sual Dividend.— 

The directors have declared the regular quarterly dividend of 14% on 
the preferred stock, payable April 1 to holders of record March 15. On 
Jan. 1 last, a distribution of 34% % on account of accruals on the preferred 
stock yes made, leaving accumulations as of that date at 20%.—V. 121, 
p. 2748. 

Hocking Valley RR.—Proposed Unification With Nickel 
Plate Rejected by I.-S. C. Commission.— 

The proposed unification of this road with the New York Chicago & 
St. Louis RR., Chesapeake & Ohio, Pere Marquette and Erie railroads has 


been rejected. Full details under ‘‘Current Events and Discussions’’ op 
preceding pages. 


$6,000,000 6 Months Notes Authorized.— 

The I.-S. C. Commission on Feb. 25 authorized the company (1) to 
issue $6,000,000 of 6 months’ 5% secured gold netes; and (2) to pledge as 
coteteent security for said notes $7,500,000 of general mortgage bonds, 
series A. 

The report of the Commission says in part: 4 

By our order entered Feb. 18 1924, we authorized the applicant to issue 
$6,000,000 of 2-year 5% secured gold notes and to pledge as collateral 
security therefor $7,500,000 of general mortgage bonds, series A. The 
notes were dated March | 1924, and mature March 1 1926. The applicant 
represents that it has not sufficient cash to pay the notes at maturity. To 
provide for their payment it proposes to issue its 6 months’ 5% secured 
— notes in a like amount. These notes will be dated March 1 1926, 
Equitable Trust Co, New York, trustee. 

he applicant proposes to sell the notes at not less than the face amount 
thereof, less a commission of 4% of 1% of the face amount of the notes. 
On that basis the annual cost to the applicant would be approximately 
5.5% %.—V. 122, p. 880. 


International-Great Northern RR.—/nterest Payment. 

The company will on April 1 pay to the holders of its adjustment mtge. 
6% gold bonds, series A. an installment of 4% by way of interest on the 
bonds for the year ended Dec. 31 1925. Payment of such interest will be 
= at the Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City. 
—V. 122, p. 606. 


Kansas City Southern Ry.— Lease of Line.— 

The I.-S. C. Commission on Feb. 25 approved the acquisition by the 
company of control, by lease, of part of the railroad of the Texarkana & 
Fort Smith Ry. Authority was also granted to the Texarkana & Fort 
Smith Ry. to issue $10,000,000 Ist mtge. 54% gold bonds, series A; not 
to enceed $5,591,000 thereof to be exchanged for a like amount of 30-year 
general first-mortgage 5% gold bonds and the remainder to be sold at not 
less than 97 and int. The Kansas City Southern was authorized to assume 
obligation and liability, as guarantor, in respect of such bonds. 

The report of the Commission says in part: P 

The Kansas City Southern Ry. on Dec. 1 1925, filed an application for 
an order authorizing the acquisition of control, by lease, of that part of 
the line of railroad located in the State of Arkansas of the Texarkana & 
Fort Smith Ry. 

The Texarkana is a Texas corporation. It owns lines of railroad in 
that State and in Arkansas. These lines together with certain other 
railways, subsidiaries of the Kansas, constitute the Kansas City Southern 
System, forming a continuous line of railroad extending from Kansas City, 
Mo., to Port Arthur, Tex., on the Gulf of Mexico. Through passenger 
and freight service is maintained over the combined lines. The lines in 
Texas, approximating 81 miles of main-line track, are operated by the 
Texarkana. The lines of the Texarkana in the State of Arkansas comprise 
about 105 miles of main line track and are in two segments. The northern 
segment begins at a connection with the main line of the Kansas in the 
town of Mena, Polk County, and extends in a general southerly direction 
through Polk, Sevier, and Little River Counties to a point on the Arkansas- 
Texas State line, a distance of about 99 miles. he other segment is 
about 6 miles in length and cuts across the extreme southwestern corner 
of Arkansas. 

The Texarkana's lines in Arkansas have been operated by the Kansas 
since 1900 under an informal unwritten arrangement between the Texarkana 
and the Kansas. It is now preposed to enter into a formal lease by the 
terms of which the Texarkana leases its lines of railroad and other property 
located in the State of Arkansas to the Kansas. The lease is to dated 





as of Aug. 1 1925, and is to expire Aug. 1 1950. The Kansas is to pay 
as rental, 10 days prior to each interest date of the Texarkana's first-mert- 
gage bonds, a sum equal to 56.49 % (being the percentage of the Arkansas 
main-line mileage to the total main-line mileage of the Texarkana) of the 
interest on such of the first-mortgage bonds as may be outstanding at that 
There is to be included in such payment a ratable proportion of the 


time. 








M 


THE 


ar. 6 1926.] 


discount on such bonds. As further rental the Kansas is to pay all taxes. 

rates, assessments, and other Governmental charges which may be levied 

or assessed against the demised railroad facilities. Assessments or charges 

property chargeable to investment account are to be borne by the Texarkana. 
he Kansas agrees to pay all expenses of maintenance and operations. 

The proposed lease covers all additions, betterments and extensions of the 
aforesaid railroad in the State of Arkansas and all other properties which 
may hereafter be acquired or constructed by the Texarkana in that State. 

he Kansas is given the right to assign the lease or to sublease any part 
“pee of the demised properties. 
wid he Texarkana has outstanding $5.591.000 of 30-year gen. Ist. mtze. 
2% gold bonds and $100,000 of capital stock, all of which is owned by the 

ansas except directors’ qualifying shares of stock. These securities are 
pledged by the Kansas with the trustee of its first mortgage dated April 2 
1900, and ref. & improv. mtge. dated July 1 1909. The bonds of the 
Texarkana were issued under its mortgage dated April 1 1893. to the 
Missouri, Kansas & Texas Trust Co. (Fidelity National Bank & Trust 
Company of Kansas City, Mo., successor trustee). They matured April 1 
1923 and remain unpaid 

The Texarkana will arrange for the payment of the matured bonds and 
for the satisfaction and discharge of the mortgage securing them. It pro- 
poses to make a new first mortgage dated Aug. 1 1925 to the National 
City Bank, N. Y.. which will provide for a total issue of $15,000,000 of 
bonds. $10,000,000 to be issued presently with $5,000.000 reserved. 

Under the new mortgage, bonds may be issued in series, bearing int. at 
not exceeding 6% per annum, having such particular features, and maturing 
not later than Aug. 1 1950. as shall be determined by directors. Pursuant 
to such provision the directors have designated the bonds proposed to be 
issued presently as series A. They will be dated Aug. 1 1925, will mature 
Aug. 1 1950, and will be red. as a whole on any int. date at 107% and int. 
Denom. c* of $500 and $1.000: and r* $1,000 and $5.000 and multiples. 
They will bear interest at the rate of 514% per annum, payable F. & A. 

The proposed bonds wi!! be issued to refund the $5,591.000 of matured 
and unpaid bonds and in partial reimbursements of capital expenditures 
made on the lines of the Texarkana and not heretofore eapitalized. It is 
represented that such expenditures cover the period from Jan. 1 1900 to 
Aug. 31 1925, and amount to $5,228.832. of which $2.550.551 were ex- 

ended upon the lines in Texas and $2,678,281 were expended by the Kansas 
or account of the Texarkana upon the lines in Arkansas 

The Texarkana seeks authority to exchange, at its operation, a portion 
of the proposed bonds for the matured 30-year general first-mortgage 5% 
gold bonds that are pledged as above described. It also proposes to sell 
at not less than 97 and int. all of the bonds that are not exchanged On 
that basis the annual cost te that company will be approximately 5.729%. 
It is represented that the proceeds of the bonds will be used to repay the 
Kansas for the capital expenditures made by it for account of the Texarkana 


and for capital purposes of the latter.—V. 121. p. 2634 

Lehigh Valley RR.—Report.— 

Calendar Years 1925. 1924. 1923. 1922 
Gross earnings _-___-- ._$74,430,373 $76,374,805 $75,935,154 $62,418,889 
Net operating income 12,494,979 11,391,548 6,573,121 590,083 
Total income.- 14,987,211 14,649,506 16,156,414 5,422,724 
Net, after charges & 046 563 tu 8.586.612 df1,991 ,246 
Dividends. ____--_- 4,245,749 4,2 4,245,749 4,245,749 





Balance, surplus. . $3.800.814 $3.106.288 $4.340,863df$6,236,995 


—V.121, p. 1566. 


Missouri Pacific RR. Paid. 

The $806,000 5% bonds of the Verdigris Valley, Independence & Western 
RR. due March 1 are being paid off at office of the Missouri Pacific RR., 
120 Broadway, New York, N. Y.—V. 122, p. 606, 93 


New York Chicago & St. Louis RR.—Proposed Unifi- 
cation Plan Rejected by I .-S.C. Commission Because of Financial 
Structure.—The full text of the I.-S. C. Commissions report 
rejecting the proposed unification of the Nickel Plate, Erie, 
Pere Marquette, Hocking Valley and Chesapeake & Ohio 
roads will be found under ‘“‘Current Events and Discussions” 
on preceding pages. 

The New York Curb Market has ruled that transactions in preferred and 
common stocks of the new company. recorded, for identification, as ‘* Nickel 
Plate new,"’ are suspended until further notice.——-V. 122, p. 745, 606 


New York New Haven & Hartford RR.— Sub. Co.— 

The New England Transportation Co., a subsidiary, has issued $200,000 
additional capital stock, par $100, making the entire authorized stock of 
$1,000,000 outstanding.— V. 122, p. 1022. 


Orange & Fredericksburg RR.— Acquis. and Operation. 


The I.-S. C. Commission on Feb. 18 authorizing the company to acquire 
and operate a line of railroad extending from Fredericksburg in a general 
westerly direction to Orange, a distance of 37.6 miles, all in Spottsy:vania 
and Orange Counties, Va. 

The company was incorp. in Virginia June 11] 1925, for the purpose of 
acquiring and operating a narrow-gauge railroad formerly owned and 
operated by the Potomac, Fredericksburg & Piedmont RR.  Itisstated that 
the latter company was ordered dissolved by the Virginia Commission 

The authorized capitalization is $100,000 (par $100) each. The price 
paid for the property was $72,500 cash, of which $6 .000 was paid from 
the proceeds of the sale of stock, and $7 500 taken from funds in the treasury 
of the former company. The purchase includes money in bank and all 
other assets. The reproduction cost of the property is estimated to be 
$800,000, and the estimated junk value, the basis upon which it was bought, 
is $100,000.— V. 121, p. 703 


Paulista Railway. Bond Redemption. 

Certain first & ref. mtze. 7% sinking fund gold bonds dated March 15 
1922, aggregating $62,500, have been called for redemption March 15 at 
102 and interest at the office of Ladenberg, Thalmann & Co., 25 Broad St., 
New York City.—V. 121, p. 1225. 


Pennsylvania RR.— Number of Stockholders Decrease.— 

The stockholders on Feb. 1 totaled 140,134, a decrease of 1,591 from 
Jan. 1. January was the eighth consecutive month to show a reduction. 
The peak was 147,185 June 1 1925°and the decrease since then is 7,051. 
Foreign holdings on Feb. 1 totaled 3.67%, a decrease of 0.13% compared 
with Feb. 1 1925.—V. 122, p. 1165, 880. 


Pennsylvania-Castleman Valley RR.— Stock. 
The I.-S. C. Commission on Feb. 18 authorized the company to issue 
$2,500 common capita! stock (par $50). 


? 
Bonds 





Pere Marquette Ry.—Proposed Unification Plan With 


Nickel Plate Rejected by I.-S. C. Commission.— 


The proposed unification of the road with the New York Chicago & 
St. Louis RR., the Erie, Chesapeake & Ohio and Hocking Valley railroad 
has been rejected. Full details under “Current Events and Discussions" 
on preceding pages 


May Pay Larger Dividend.— 


The directors have declared the regular quarterly dividends of 1% on the 
common stock and of 14% on both the prior preference and preferred 
stocks. The common dividend is payable April 1 to holders of record 
March 15 and the preferred dividends are payable May 1 to holders of 
record April 15. 

The following statement was issued after the meeting of the board on 
March 3: ‘Pending the decision of the Inter-State Commerce Commission 
upon the ‘Nickel Plate’ application, the board was not free to consider pay- 
ing common dividends in excess of the rate hitherto maintained. 

“In view of the Commission's decision of March 2, the board will give 
early consideration to further dividend action at a special meeting to be 
called in the course of the next few days.""—V. 120, p. 2931. 


Pittsburgh & West Virginia Ry.—Time Exrtended.— 

At a meeting of the executive committee, on March 1, it was decided to 
extent until apt 1 1926, the time for deposit of certificates of common 
stock, par $1 
one-half share of 6% curul. wis stock, par $100, in view of the fact that 
the official decision of the I.-8. C. Commission had not as yet been handed | 
down. (See also V. 122, p. 346).—V. 122, p. 1023. ’ 


, in exchange for one share of common stock, par $50, and | 
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St. Louis-San Francisco Ry.—Equipment Trusts.— 

The I.-S. C, Commission on Feb. 18 authorized the company to assume 
obligation and liability in respect of $7,800,000 equip. trust certificates, 
series BB, to be issued by the Central Union Trust Co., New York under an 
agreement dated Feb. 15 1926, and sold to Speyer & Co. and J. & W. 
Seligman & Co. at not less than 97 and divs.,.in connection with the 
procurement of certain equipment.—V. 122, p. 1160, 880, 745. 


Southern Railway.— Equip. Trusts .— 

_ The company has applied to the I.-S. C. Commission for authority to 
issue $6.900,000 of 414% equip. trust certificates. The certificates have 
been sold subject to the approval of the commission to Drexel & Co., of 
Philadelphia, at 97%. Proceeds from the sale will be used in the acquisition 
of 61 locomotives, 1 ,000 coal cars, 1,000 box cars, 250 ballast cars, 25 coaches, 
15 baggage express cars, 6 mail baggage cars and 4 postal cars, having a 
total estimated value of $8,622,000.—V. 122, p. 1165. 


Stewartstown (Pa.) RR.—Final Valuation.— 

The I.-S. C. Commission has placed a final valuation of $106,020, as 
of June 30 1916, on the property of the New Park & Fawn Grove RR. of 
ig which was merged in 1922 witn the Stewartstown RR. Co.).— V. 122, 
Pp. 1024. 


Texarkana & Forth Smith Ry.—J/eases Part of Line. 
See Kansas City Southern Ry. above.—V. 117, p. 1237, 327. 


Union Pacific RR.—Construction of Branch Line.— 

The I.-S. C. Commission on Feb. 18 issued a certificate authorizing 
the company to construct a branch line of railroad extending from a con- 
nection with one of its existing branch lines at a point near Yoder in a 
general southerly direction to a point in township 21 north, range 62 west 
of the sixth principal meridian, a distance of approximately 10 miles, all 
in Goshen County, Wyo.—V. 122, p. 346. 


Vicksburgh, Shreveport & Pacific Ry.—2'4% Div.— 
The directors have declared the regular semi-annual dividends of 2!4% 
on both the preferred and common stocks, payable April 1 to holders of 
record March 10. In April 1925, a semi-annual dividend of 144% was 
paid on the common stock, and in Oct. 1925 a semi-annual distribution of 
2%% was made.—V. 121, p. 1346. 

Western Pacific RR. Co.—T'rustee. 

The Crocker First Federal Trust Co. (of California) has been appointed 


corporate trustee under the company’s first mortgages, dated June 26 1916, 
to succeed the First Federal Trust Co.—V. 121, p. 1099. 
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Alexandria Light & Power Co.— Merger. 

See Virginia Public Service Co. below. 

Appalachian Power & Light Co.—Bonds Called.— 

All of the outstanding 1st lien and ref. mtge. gold bonds due Jan. 1 1954 
of the Virginian Power Co. (now the Appalachian Power & Light Co.), 
have been called for payment April 1 at 105 and int. at the Bankers Trust 
Co., 16 Wall St., N. Y. City. 


Baton Rouge (La.) Electric Co.— Annual Statement.— 





Calendar Years— 1925. 1924. 
Gross earnings. 7 SE ire he ae co a lis ea $799,613 $707,105 
Operating expenses and taxes___.........------ 527 983 456,640 
Interest and amortization charges_.......... -- 71,712 51,808 

Balance, for reserves, retirements and divs._.. x$199,918 $198 .657 


x Before payment of $5,547 preferred dividends and $80,561 common 
dividends.—V. 121, p. 1099. 


Bell Telephone Co. of Pa.—Definitive Bonds Ready. 

Definitive Ist & refunding mtge. 5% series C gold bonds, due 1960, are 
now ready for delivery in exchange for temporary bonds at the Bankers 
Trust Co., 16 Wall St., N. Y. City. (For offering see V. 12], p. 1459.) 
—V. 122, p. 1167. 


Blackstone Valley Gas & Elec. Co. (& Subs.).—Farns. 
Calendar Years— 1925. 1924. 
I es ee biinedees ones $5,067,740 $4,627,311 
Operating expenses and taxes.................-- 3,128,121 3,081,504 
Income from other sources.x_............----.-- Cr.124,206 Cr.45,017 
ei ect e. be ce wien beanenne 105,500 105,500 
Interest and amortization charges_............. 434,829 377 ,294 





Balance for reserves, retirements and divs__._.z$1,523,497 $1,108,030 

x Interest on funds advanced to Montaup Electric Co. — y Interest charges 

on bonds and dividends on outstanding pref. stock of the Pawtucket Gas Co. 

of New Jersey. z Before payment of $77,652 (6%) pref. dividends and 
¢ 


$648,360 (10°. ) common dividends.—V. 122, p. 93 


Cape Breton Electric Co., Ltd.—Annual Stalement.— 
Earnings Cal. Years (Incl. Leased Property)— 1925. 924. 
Gross earnings- Oy ERE aaa ee $567 913 $662,905 
Operating expenses and taxes.__._..........--.-.- 475,073 535,576 
Interest charges ra RIG Ei 69,073 68 ,407 


Balance for reserves, retirements and divs- x$23 767 $58,922 
x Before payment of $18,840 (6%) pref. dividends.—-V. 120, p. 20)0. 


Carlisle (Pa.) Gas & Water Co.— New Control. 

N. M. Seabrease & Co., Philadelphia, have purchased contro] of the 
Carlisle Gas & Water Co., Carliste, Pa., for a consideration, it is said, of 
$1,000,000, from President George M. Hays. The purchasers are offering 
$30 per share for minority stock. 

It is stated that the present management will be retained, and that im- 
prevagnette and expansions will be made to the extent of $100,000.— 

’. 117, p. 1020. 


Central Illinois Public Service Co.—Capital Increased.— 
The stockholders on Feb. 24 increased the authorized no par value 
preferred stock and no par value common stock by 50.000 shares each. 
Comparative Balance Sheet December 31. 





1925 1924 1925 1924. 
Assets s $ Liohtlities— s s 

Fixed capital 60 427.905 48,.375,00116% pref. stock.... 851,400 1,020,700 
Cash... 1,128,481 853,667186 preferred stock 

Notes receivable 88 826 97 660 (no par) .- 14,349,008 10,773,833 
Acc'ts receivable_. 1,690,240 1,527,035! Common stock (no 

Mat’'ls & supplies. 845.045 660 854 par value) 14,067,250 11,365,725 
Prepayments. 11,554 17,530| Capital stock sub- 

Subscr. to cap. stk 382.503 602,478 eit anesdese 554,735 1,069,392 

Binking funds Y S44 29,715| Funded debt. ----30,391,000 26,738,000 

Unamort. dt. disc Serlal gold notes... 3,600,000 ...... 

and expense. . 2.487.733 2.645.804) Car trust ctfs_- 64,000 seewe« 
Prop'ty abandoned 275,044 167 836 | Office bidg. purch. 

Unamort. storm & contract notes. - 162,500 167,500 
tornado expense 191,497 a Mtge. payable, Jo 

Misc. def'd debits 417,794 303 648 liet Office Bide - a = =—lss‘oeonnee 

Notes payable. - --. 12,000 306,510 

Ace’ts payable.... 520,323 352 986 

Consumers’ depos 352 ,389 370,343 

Mise. cur. tabil_- 25,678 13,587 

Acer’d labilities_. 1,208,175 987 255 

— ——_ — —| Reserves .......- 1,564 503 860,012 

Total(each side) 67.956.464 55,181.228| Surplus..._....-- 1,194,501 1,155,385 


The income account was published in V. 122, p. 1167. 
Central Kansas Power Co.—Bonds Offered.—Peters 


Trust Co., Omaha, Neb., recently offered at 99 and int., 
to yield about 6.10%, $300,000 Ist mtge. gold bonds, series 
of 6s, due 1946. 

Int. (fromm March 1 1926) payable M. & S. at Peters Trust Co., Omaha, 
Neb., trustee. Denom. $1,000 00 and $100 c*. Red. on any int. 


Sept. 1 1927 at 103 and int.; at 102 and int. on any int. 
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payment date in 1928 and 1929; at 10] and int. on any int. payme nt date in 
1930 and 1931, and thereafter on any int. date at par and int. Red. at 
any time during the last 6 months before maturity on 30 d: ays’ notice at 
par and int. Company agrees to pay int. without deduction for the 
normal Federal income tax up to 2° and agrees to refund the present 
Kansas 2'4 mill tax to holders resident in Kansas who have paid such tax. 
Data From Letter of C. L. Brown, President of the Company. 
Purchased electric light and power plant at Hays, Kan. 
Within a few months company, through the purchase 


Company 


spring of 1924 


, in 
of 


THE CHRONICLE 


several municipal plants and the building of high powered transmission 
lines, was supplying, in addition to Hays, the towns of Gorham, Collyer, | 
Fairport, Quinter, Victoria, Wakeeney and Walker, and made a connection 
with the electric distributing system in Russell and arranged to furnish a 


part of the power required in Russell The power plant at Hays has been 


very much enlarged and rebuilt and the system is now being largely served 
with electric light and power from the modern generating plant at Hays. 
In the purchase of the plant at Quinter, company assumed and agreed to 
pay $25,000 of municipal bonds issued to provide funds for the construction 
of the municipal plant 

Compat y has 4 plants for the generating of power and light, one located 
at Hays, one at Wakeeney and one at Quinter The plant at Wakeeney 
has an installed generating capacity of 225 kva. and is operated by steam 
The plant at Quinter has an installed generating capacity of 365 kva and 
consists of oil engines Company has approximately 75 miles of trans 
mission lines, two-thirds of which is 33.000 volts, and owns the distributing 


systems in Hays, 
and Walker 
Control.—Through common ownership of stock 
identified with the United Power & Light Corp 
Valuation ‘he depreciated replacement value of the above properties 
all of which are covered by this mortgage, was placed in excess of $650,000 
as of Jan 1926. 


Gorham, Collyer, Fairport, Quinter, Victoria, Wakeen¢ 


company is closely 


25 
Capitalization Upon Completion 
Jst mtge. gold bonds, 6s 1946 (this issue) ‘ 
Preferred stock (par $10 )) } ate 137. 
Common stock (no par value) 


of Present Financing. 


and Month of December 1925. 


Earnings for Year 
1925. Dec. 1925. 
Gross earnings i ae aera etl ect ce SE $131,185 $22 413 
Oper. exp., maint. & taxes (not incl. Fed. taxes) 91,446 11,852 
Net earnings $39,739 $10.562 


Purpose Proceeds will be used to retire an outstanding issue of Ist mtge. 
bonds which mature in 1926 and for other corporate purposes. 


Central States Electric Corp.— Common Dividend. 

The directors have declared an initial cash dividend of 25 cents per 
share on the new common stock, no par value, payable April 1 to holders of 
record March 10. On Feb. 8 last the company paid a 900° stock dividend 
on the common shares 

Earnings for Year Ended December 31 1925 


Gross income 2 reel $3 976.375 
Expenses, interest, taxes, &c 612,038 
Preferred dividends . 423.031 


Balance, sury lus . . -- $2,941,300 

See also V. . p. 346. 

Charlottesville & Albamarle Ry.— Control. 

See Virginia Public Service Co. below.—V. 121, p. 1788. 

Chattanooga Coke & Gas Co., Inc. Merger. 

See Tennessee Products Corp. under ‘‘Industrials’’ below.—V. 121, 
p. 1907. 

Chicago Aurora & Elgin Corp.— Sule of Controlling In- 
terest—Changes in Personnel 

Thomas Conway Jr. and associates of Philadelphia have sold to Samuel 


Insull and associates, of Chicago, their stock holdings 
jority interest, in Chicago Aurora & Elgin Corp., which in turn controls 
through stock ownership the Chicago Aurora & Elgin RR., owning and 
operating a high-speed electric railroad serving the western suburban dis 
trict of Chicago. 


constituting a ma 





| three 


Alba B. Johnson, Samuel B. Stinson, A. E. Pfahler, Gordon B. Anderson | 
and E. C. Faber have resigned as directors of the corporation Samuel 
Insull, Britton I. Budd, RK. Floyd Clinch, B. J. Fallon, J. H. Gulick and 
G. R. Jones have been elected as their successors Mr. Conway has con 


sented to remain a director of the holding company 
Lewis B. Williams of Cleveland and A. B. 
tinue as directors. 

As soon as the necessary corporate action can be taken, 
his associates will retire as officers and 
Elgin RR.Co. J.H. McClure 


for the time being 
Conant of Boston also con 


Mr. Conway and 
directors of Chicago Aurora & 
. Who will retire as Vice-President and Gen 


eral Manager, will go to Dayton, Ohio, as the operating head of the Cin 
cinnati & Dayton Electric Railway which is about to be taken over by 
Mr. Conway and associates.—V. 115, p. 1837. 

Chicago Surface Lines.—-Slalus, Ac. 


Fe Wm. Hughes Clarke, Chicago, has issued a bulletin concerning the pres- 
ent status of Chicago traction affairs He says in part: ‘‘All individual 
and institutional investors holding any of the Chicago Surface Lines three 
issues of Railways, or City Railway or Calumet divisional Ist mtge. bonds 
should be correctly informed regarding the essential facts. 

“Holders of Calumet and City Railway bonds should not hurry to sur- 
render possession of these sound investments, either by sale or by deposit 
with the First Trust & Savings Bank. The validity of these two deposit 
agreements will be questioned anyway. 

“Holders of Railways Ist 5s should not become uneasy at the delays of 
the committee headed by Mr. Harris to propose a protective agreement 
for this loan. 

“Although quotations register a further loss in market value of $60 per 
bond in the five weeks since the committees started their activities on 
Jan. 27, those who are thoroughly informed regarding all phases of this 
situation are not surprised nor frichtened. 

“Preliminary figures of the Surface Lines for the year ended Jan. 31 
1926 indicate an increase of $704 .000 in gross receipts, a decrease of $396,000 
in expenses, and an increase of $1,101,000 in net earnings, compared with 
the year before. Operating results will later be offic ially reported approxi- 
mately as follows: 


Gross receipts, $58,785,000; expenses, , $46.¢ 628 ,000; net earns__ $12,157,000 
First mortgage interest - --- - —- ‘ ee ---- 5,296,000 
Companies’ balances *__...__--_- Ee ee ae 4,739,000 


Compensation to Chicago____----. $2,122, 000 

“*Without including other income, interest retained on bonds owned, 
profits on purchase and construction allowances, compound interest 
earned on installments of Chicago's $8,189, 138 municipa | compensation 
rejected from April 1920 to Oct. 1923, &c. 22, p. 747. 


Chippewa Power Co.—Sale of Plant.— 
See Northern States Power Co. below.—V. 114, p. 2721. 


Cincinnati & Dayton Traction Co.—(perating Head. 
See Chicago Aurora & Elgin Corp. above.—V. 122, p. 608. 


Cincinnati Gas & Electric Co.—Bonds Called.- 

Certain a" lien and ref. mtge. 40-year sinking fund gold bonds, series 
A dated Jan. 1921, aggregating $40.500 have been called for payment 
April 1 at th aad int. at the New York Trust Co., 100 Broadway, N. Y. 
City.—V. 120, p. 2399. 


Cities Service Refining Co.—-Bonds Called. 

Certain lst mtge. 10-year 7% guaranteed gold bonds, due July 1 1933, 
aggregating $24,800, have been called for redemption April 1 at 105 and 
int. at the Atlantic National Bank of Boston, 10 Post Office Sq., Boston, 
Mass.—V. 122, p. 74 


City Water Co. of Sedalia, Mo.—Preferred Dividend.— 

The directors have declared a quarterly dividend of $1.25 a share on the 
preferred stock. 

The $720,000 Ist mtge. 5° notes, 
maturity at the State Street Trust Co., 


due March 1 1926, were Paid at 
120, p. 955. 


Boston.—V. 
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Clinton | lowa Street Ry.—Bonds Not Paid. 


The $400,000 5% bonds due March 1 1926 were not paid off.—vV. 
024. 


Columbia Gas & Electric Co.—To Increase Stock.— 


The stockholders will vote April 13 on increasing the authorized common 


112, 
p. 


stock from 1,500,000 shares (all outstanding) to 2.000.000 shares of no par 
value, and on authorizing the issue of the new stock from time to time, in 
the discretion of the board, for money or property or as a stock dividend 


or for such other consideration 


as may be fixed from time to time by the 
directors, any 


of said shares so issued to be deemed full paid and non-assess- 





able 

Pres. P hilip G. Gossler in connection with the earnings of the properties 
for the mor nth of Jan. 1926. says ‘In thus reporting the largest earnings 
for any ‘one month in the history of the company, it is interesting to note 
that the net income for the first month of the new year is ia excess of $6 a 
share on the iount of preferred stock outs tand ing. or nearly the full 
year's dividends on that issue of approximately $24,.000.000.' 
Consolidated Earnings and Erpenses January and 12 Months Ended Jan. 31. 

[Company and subsidiary companies controlled by practically 100% 
common stock ownership or lease 

1926 —January—1925 1926—12 Mos.—1925. 

Gross earnings $3,761,896 7 $34.467.729 $26,.492.630 
Operating expenses ) O71 958 20 .226.642 15,395,342 

Net operating earnings $1 789.938 $1,354.149 $14.241,.087 $11,097,288 
Other income.......... 274,818 174.713 2.832.440 2,179.57) 

Total. , _. $2,064,756 $), 528 863 $17.073.527 $1: 7 276 859 
Lease rentals 359.765 388,789 4 425,993 4,764,984 
Interest charges & pref. 

divs. of subsidiaries 160,258 61,196 1,625,779 571,558 
Int. charges (Col. Gas 

& Electric Co). 110,872 61 43 1.112.576 1,109, os 

Net avail. for divs $1,433,861 $1,017,447 $9,909.179 $6, 830,8: 54 

Operating expenses shown above include provision for all taxes and 
amounts reserved for renewals and replacements.—V. 122, p. 609. 


Columbus (Ga.) Electric & Power Co. & Subs.—FEarns. 





Calendar Years— 1925. 1924. 
ge cen eee eas Rage ee $2.753.5909 $2.326.799 
Operating expenses OE Re x2 .004,005 ) .269.984 
Interest and amortization charges_...........-- 263 .034 268 373 

Balance for reserves, retirements and divs___-_- y3486.470 788 442 


x Caused by lowest flow of river in over 20 years, which necessitated heavy 
expenditures for purchase of el and generation by steam. Before 
payment of $9,109 pref. divs., $109.0¢ = divs. on 2d pref. stock and $378,135 
(10%) common dividends. sf , 122. 347, 212. 

Connecticut Power Co.— para 


The common stockholders of record Feb. 15 have been given the richt to 
subscribe on or before May 15 for 15.000 additional shares of common 
stock at par ($100) on the basis of one new share for each two shares held. 


For purposes of convenience this ratio will be computed in the warrants in 


the proportion of 12 to 24 
The Hartford Electric Light Co., has assigned to its stockholders its 
rights to subscribe to the Connecticut Power Co. common stock. This 


assignment will so operate that each stockholder of the Hartford company 
of record Feb. 15 will be entitled to subscribe in the proportion of one share 
of common stock of the Connecticut Power Co. for every 24 shares of stock 
of the Hartford company held by him For the purposes of this appor- 
tionment the stock of the Hartford Electric Licht Company is to be con- 
sidered as of one no distinction being made as against such shares of 
preferred stock as shall remain unconverted into common stock on Feb 
15 1926 

Payment for the 


class 


stock subscribed for is to be made at the United States 
Security Trust Co., Hartford, Conn., as follows: Each stockholder must pay 
as of June 1, such part of his subscription as most nearly represents one-half 
thereof in multiples of $100, provided that such stockholder may at his 
option pay $50 more or less than one-half of his subscription if the shares to 
be subscribed for are not divisible by two: for example, a subscriber ar 
shares may pay in full for either one or two shares as of June 1; 
subscriber for three shares may pay in full for either one or two shares as 
of June 1; a subscriber for five shares may pay for either two or three shares 
as of June 1. The balance of the subscription must be paid on or before 
Dec. 1 1926 A subscriber for one share must pay in full as of June 1, but 
this is the only case in which payment in full can be accepted on that date. 
No stock certificates for fractional shares will be issued. 

The authorized common stock of the Connecticut Power Co. has been 


increased from $3,250,000 ($3,000.000 outstanding) to $4,750,000. 








Balance Sheet Dec. 31. 
192 1924. | 1925 1924 
Assets $ $ LAabt!tttes— $ s 

Total property 9.267.662 8 77 ,121' Common stock 3.000.000 3,000,000 
Cash . 62.478 25,848) Preferred stock _ 1,487.000 1,428,400 
Notes receivable 8,877 18.975 Pref. stk. subse 13,000 2,700 
Acc'ts receivable 332.679 360 952 Conn. Pwr bds_ 2,315,000 2,332,000 
Int. & divs. rec 80 344 N Lon.G&E bds 728,000 728,000 
Mater. & supplies 288 944 198 297 Berks. Pow. bds 67 000 68 000 
Prepayments 9.363 5,590 ' Coupon notes. .__-. 500 .000 500 000 
Subse. to cap. stk 2.446 4,484] “quip. notes___- 32,585 34,012 

Miscell. invest’ts 2,386 2.38 Votes payvable_. ene «daw 
Sinking funds 953 29. 46 | Ace’ts payable__.-. 179,374 110,432 
Special deposits to a 3,863] Aec’ts not vet due 59.315 79,282 
Unam debt.dise. & Tax ability... .. 88 039 65,297 
expense 55.666 60.179 | Ady. fr. affil. cos. 43.452 50.670 
Unadjusted ‘debits 73,916 39.979 | Casu. & ins. res_.- 3,003 6 837 
Contrib. for ext... 2,743 5,074 
Unadjusted cred‘ts 6,298 6 832 
Reserves & surplus 1,395,842 1,105,949 
(Ser 10,105,650 9,523,485 2 Sa 10,105 ».650 9 523, 486 


The usual comparative income account was given in V. 122, p. 1025. 


Dakota Central Telephone Co.— Annual Report.— 

















Calendar Years— 1926 1924. 192: 1922. 
Total telephone revenue. $1,249,822 1,143,167 $1, 1s 939 $1,128,081 
Operating expense_ ‘ 379,755 370,585 8,24 422 295 
Current maintenance. 201,673 165,659 {63° 785 ) 159,344 
Depreciation ........-. 221,737 207.153 196,145 188 287 
aa a als diea ireea 111,249 104,512 101,274 87 ,669 

Net telephone earns $335.408 $295,258 $264, 488 $270,486 
Sundry net earnings_ __- 5,855 4.070 5,424 3,323 

Total net earnings. $341,263 $299,328  $269.912 $273,809 
Deduct interest. ___-__.- 76.379 72.987 72,448 69.644 
Divs., pref. & com_____ 142,980 142,980 142,980 142,532 

Polanco for surplus. $1: 21 904 $83 361 $54,484 $61,633 
—V. 121, p. 1788. 

Duluth-Superior Traction Co.—Annual Report. 

Calendar Years— 1925 1924. 1923. 192 
Total oper. revenues__. $1 943. 494 $1.789.402 $1,904,607 $1, 784,774 
Total ry. oper. expenses - 1,578,013 1,486 059 1,500,988 1,405, 366 
_ A 139'294 113,313 134,991 116,489 

_ Operating income - - $226,186 $190.030 $268 627 $262,919 
Non-operating income_. 32,070 25,360 28, 731 26,973 

Gross income-__.._.-. $258,257 $215,390 297, 358 289 892 
Int. on funded debt, &c_ 173,790 172,77 st: 73,637 ot 666 
Miscellaneous debits. - 604 607 610 612 
Preferred dividends.... (57)75.000 (3)45,000 (6)90,000 (5)75, 000 

f. div. Dul. St. Ry_- a! ~< tibs i auwala . eel. 

Balance, surplus__-__-_ def$5,176 def$2.996 $33,111 $39,614 

—V. 121, p. 1347 
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o. (Excl. Alton Cos.).— 
12 Months Ended Dec. 31— 1925. 1924. 923. 
Operating revenues_-____-_......... $4.030.221 $3,931,883 $4,411,317 | 
Operating expenses_-_--__.......... 2,915,491 2,904.69] 3,068,655 | 
URL i etnias Aide wck nd aan cie 240,724 241,225 281,908 | 
Net operating revenues__.______- $874.006  $785.967 $1,060,754 
Non-operating revenues___.....___. 135,540 178.663 120,929 | 
|. $1,009,546 $964,630 $1,181,682 | 
ND GN i necddchcsewawce 710,543 692,099 642,657 | 
Bal. for deprec., divs. & surplus... $299,003 $272,531 $539,025 | 
—V.121,p. 


130, 3003, 1100. 
Eastern Texas Electric Co. (Del.) & Sub 


s.—Earns.— 
Calendar Years— 25 


1925. 1924. 
OR a ee eee $3 459,367 $2,361,300 
Operating expenses and taxes___._..........___. 2.373.187 1,495.469 
Income from other sources (Cr.)_.__.___________. al2.379 b690 
Deductions_c __ I a ae A a Pat ee 310.581 208.603 
Interest and amortization charges_....._______- 107,794 


16,059 


~ d$680,182 $641.768 


Balance for reserves, retirements and divs___ 


a Interest on funds for construction purposes. b Income from securities 
of Port Arthur Ice & Refrigerating Co. c Interest and dividends on securi- 
ties of underlying companies held by the public. d Before payment of 
$351,975 pref. divs. and $154.734 common divs. 

See Engineers Public Service Co. below.—V. 122 


2. p. 347. 
Edison Electric Illuminating Co. of Brockton. 
Earns. for Calendar Years— 1925. 1924. 
Gross earnings ae a $1.677.015 $1,.572.415 


Operating expenses and taxes___________ 
Income from other sources x 
Interest charges 


1.077.531 
Cr37.179 
30.066 


1.013.497 
Cri4.074 
16.347 


Balance for res., retirements & divs______ .--- y3606.597 
x Interest on funds advanced to Montaup Electric Co. y Before deduct 
ing $484,203 (14°) for dividends paid.—V. 121, p. 3003. 


El Paso Electric Co. (Del.) & Subs.- 


Calendar Years— 


$556 644 


-Earnings. 


1925 4. 
EE OE EEE : - $2,552.617 $2.434.371 
Operating expenses and taxes ctateeesnnus See 1,582,492 
Income from other sources x____. ae oe Cr9.414 Cr19.287 
Interest and amortization charges_________. bea 199.736 234.058 


Balance for res., retirements & divs_.- - y$718.589 

x Interest on funds used for contruction purposes. y Before deducting 
$152.189 series A pref. divs., $9.694 for divs. on 6% pref. stock and $293,962 
common divs.—V. 122. p. 1168. 


Electric Light & Power Co. of Abington & Rockland. 


Calendar Years 


1925. 1924. 
Gross earnings ‘ hein wtcenaeeraie a $535.577 $440.45] 
Operating expenses and taxes____ _ aoe a 428,829 378.159 
Interest charges Re 4.954 2.644 
Balance for res., retirements & divs__________- x$101,793 $59,654 


x Before payment of $49,896 (10%) dividends.—V. 121, p. 2873. 


Engineers Public Service Co.—Stock Allotment Certifi- 
cates— Acquires Control of Eastern Tezas Electric Co.— 

President C. W. Kellogg announces the issue to holders of preferred 
stock allotment certificates of call for a second 10% payment due April 
5 1926 Upon payment of this 10% the preferred stock allotment certifi 
cates will be 70% paid Ap 

The proceeds of this call will be used to finance the acquisition of securities 
of Eastern Texas Electric Co. (see V. 122, p. 347). The time for deposit 
of Eastern Texas securities under the plan for exchange for Engineers 
securities expired on Feb. 27, and Engineers now controls 92.44% of the 
common stock and convertible notes of the Eastern Texas Electric Co. 
Upon completion of this acquisition by Engineers of full common stock 
ownership of its present subsidiaries and of El Paso Electric Co., now 
process, consolidated gross earnings of Engineers for 1926 are expected 
to be approximately $23.400.000 and net earnings of subsidiaries, after 
all prior charges including depreciation, to show approximately $2 30 per 


share applicable to Engineers common See also V. 122, p. 1169. 
Fall River (Mass.) Gas Works Co.— Annual Statement.— 
Calendar Years— 1925. 1924. 


Gross earnings 
Operating expenses and taxes 
Interest charges 


$998 025 


$1 006.399 
747.065 75 


757.787 


3,588 1,185 
Balance for res., retirements & divs _ «247.372 $247,429 
x Before payment of $180,312 (12%) dividends.—V. 120, p. 1202 


Federal Light & Traction Co.—Acquisition.— 

The company has purchased the Santa Fe Water & Light Co., of Santa Fe 
N. Mex., which has been in receivership since about last April All details 
of the transaction have been completed, and the Federal Court is expected 


E CHRONI 


} purchase rights on class A dividends payable April 1. 


Bodell & Co., Providence, in Delaware Court of Chancery to restrain 

directors of the corporation from offering to holders of class A common the 

yo ae bo subeceine to additional stock at $25 a share to the extent of their 
ividends 

“The decision was announced March 2 by Chancellor Josiah O. Wolcott. 
He vacated an order he had issued on application of Hawkins, Delafield 
& Longfellow, counsel for Bodell & Co., restraining General Gas officials 
from offering tbe rights. 

“The suit brought by Bodell & Co. was described as a friendly one 
designed merely to settle a question of law. The good faith of the General 
Gas directors was not questioned. Bodell & Co. asked for a decree prevent- 
ing General Gas directors from offering rights to purchase stock to class A 
shareholders unti! provision had been made for dividends of $1 50 annually 
on class B, or unless class B shareholders received the same purchase rights 
as class A shareholders. 

**Vacating of the restraining order enables General Gas directors to offer 

While the order was 
in effect. Pynchon & Co. offered in a letter on Jan. 4 to sell to class A stock- 
holders the amount of stock, necessary to cover the gas company's offer 
as to the dividend payable Jan. 2. The letter by Pynchon & Co. said 
that they and their associates were owners of more than two-thirds of 
class B common and that they made the offer in approval of the action by 
the General Gas directors in and expectation that the suit would be decided 
in their favor.’’ 


Reqular Dividends Declared. 


The rezular quarterly dividends on the following stocks have been 
declared, payable on April 1 to holders of record March 15. the dividends 
being for the quarter ending March 31: $2 per share on the $8 cumulative 
preferred stock. class A; $175 per share on the $7 cumulative preferred 
stock, class A: $1 75 per share on the cumulative preferred stock, class B; 
37 6c. per share on the common stock. class A 

©. Clement Swenson says: The court in the suit now pending having 
refused to grant an injunction against the corporation, holders of common 
stock. class A, are given the right to subscribe to additional shares of 
common stock, class A, at $25 per share to the extent of the dividends 
pavable to them on April 1. 

The Equitable Trust Co. of New York, transfer agent, will deliver to 
each of the holders of common stock, class A, entitled to the dividend 
payable April 1, common stock. class A, or scrip certificates therefor, 
equivalent in amount, taken at $25 per share, to the number of dollars of 
dividends to which each such stockholder would be entitled. unless advised 
by such stockholder on or before olarch 22. that such stokholder does not 
exercise the right of subscription to which he is entitled and requests the 
payment of the dividend in cash.—V. 122, p. 1169. 


Hartford Electric Light Co.—Rights.— 


See Connecticut Power Co. above.—vV. 122, p. 882, 748. 


Haverhill Gas Light Co.—Frtra Dividend.— 

The directors have declared a quarterly dividend of 56 cents a share and 
an extra dividend of 25 cents per share on the capital stock of $25 par 
value, both payable April 1 to holders of record March 19. 


Calendar Years— 1925 1924. 1923. 1922. 
| Gross earnings ‘ $637 .922 $617 .254 $568 032 545,847 
Operating exp. and taxes 503 ,207 471.989 445,199 406,352 
Interest charges “ 315 1,673 569 997 
Balance ___ ee oe x$134.400 $143.592 $122.264 $138,498 
x Before payment of $88,452 (9%) in dividends.—V. 120, p. 1202. 
Houghton County (Mich.) Electric Light Co.—Zarns. 
Calendar Years— 1925. 1924. 
Gross earnings ad Vidmchatae eeakaeiee a $507 ,529 $511.736 
Operating expenses and taxes__-......_-- — 353 560 375.531 
Interest and amortization charges - -_ - we . 45,922 49,109 
Balance for reserves, retirements & dividends x$108 047 $87 ,096 
x Before $18,000 (6°.) preferred dividends and $10,000 (1%) common 


in | 


to issue a formal order shortly terminating the receivership and approving | 


the sale. . . : 

The Santa Fe property, according to reports, will be connected with the 
Albuquerque Gas & Electric Co. and the Las Vegas Light & Power Co., 
two properties controlled by the Federal Light & Traction Co.—V. 122, 
p. 1169. 


Federated Utilities, Inc.—Acquisilion.— 
This company has acquired the Mt. Clemens (Mich.) Gas Light Co., 


which was controlled by interests identified with the Metropolitan Gas & 
Electric Co.—V. 121, p. 1568. 


Fitkin Utilities, Inc.—Acquisition.— 

The company, it is announced, has purchased the Southside Virginia 
Power Co. and has formed a new company, to be known as the Virginia 
Public Service Corp., to control Virginia proptrties. The latter corporation 
will be a subsidiary of the National Public Service Corp., and includes 
the Alexandria Light & Power Co., the Virginia Ww estern Power Co., the 
Virginia Northern Power Co. and the Newport News & Hampton Ry., 

< Electric Co 

Garne Southside Virginia Power Co. of South Boston, Va., recently pur- 
ehased and merged the Piedmont tt py ery + serving € hatham, Gretna 
and Altavista, Va.; plant at Brookneal, Va.; the Halifax Power Co , South 
Boston and Halifax, Va.; plants at Clover, Chase City, Lawrenceville, 
Victoria and Emporia, Va., and the Nottoway Light & Power Co., serving 
Crewe, Nottoway, Burkeville and Blackstone, Va.—V. 122, p. 479. 


" . * , ’ 
Galveston (Tex.) Electric Co.— Acquires Brush Elec. Co. 
The company on March 1 purchased the Brush Electirc Co., a Texas 

corporation , heretofore doing a competitive electric light and power business 

in Galveston. The system of the Brush company will be interconnected 
with that of the Galveston Electric Co. and the combined properties 


operated as a single unit, under the executive management of Stone & | 


ster. Inc., of Boston, Mass. 
The Brush Electric Co. was a Henry L. Doherty property and has been 
under the control of the Cities Service Co.—V. 121, p. 2873. 


Galveston-Houston Electric Co. & Subs.— Earnings.— 
Calendar Years— g 1924. os 
Gross earnings - - - - . $3,832 085 
Operating expenses and taxes na 2,821 306 
Interest and amortization charges............... 534 354 


$476 .425 


1925. 
$3 938.943 
2.934, 808 
631,654 


-e for res., retirements and divs___.-_.__- x$372,481 
4> payment of $180,000 (6%) preferred dividends.—V. 121 





| related certificates, respectively 


. Pp. 2873. | 


General Gas & Electric Corp.— Wins Test Suit on Stock. | 


The following is taken from the New York “Times” of March 3: 
iev be the first 
mgt from offering stock purchasing rights to shareholders has 
resulted in a decision upholding the directors. The action was brou~ © by 


“What 


action brought in a court of law to restrain directors | 


divs.—V. 121, p. 2156. 


Houston Gulf Gas Co.—Lisling.— 


The Pittsburgh Stock Exchange has authorized the listing of 500.000 
shares (no par value) common stock. Compare also V. 122, p. 347, 610. 


Illinois Bell Telephone Co.—New Director, &¢.— 
F. O. Hale, Vice-President and General Manager, has been elected 
director succeeding Marvin Hughitt. 
The directors have authorized expenditures of $973,075 for new plant in 
Chicago and $497,410 for Illinois outside of Chicago. The total authorized 
so far for the vear is $5,497,133 
The executive committee have authorized a gross expenditure of $29, 
685.000 for plant and equipment for 1926.—V. 122, p. 1021. 


Illinois Power & Light Corp.—Customer Ownership.— 

Employee and customer ownership of the preferred stock of the corpora- 
tion has shown a steady increase in the past few years, according to fizures 
just made public by the company. Since June 1923 the corporation has 
pursued a policy of selling its 7% cum. pref. stock to its employees and 
customers with the result that up to Dec. 31 1925 over $10.000.000 of this 
stock has been placed with investors in the territory served by the corpora- 
tion.—V. 122, p. 1169, 748. 


Interborough Rapid Transit Co.—JLarnings Under Plan. 
— Month of January ——7 Mos. End. Jan. 31— 
gos O°:¢ OOF 1¢ 


925. ¢ : 925. 924. 
Total revenue $5,310,941 $5,282,475 $35,478,631 $33,835,188 


(a) Oper. exp., taxes and 








rentals paid city for 
old subway .------ 3,373,026 3,446,092 22,980,197 22,413,317 
$1,937,915 $1,836,383 $12,498,434 $11,421,870 
(a) Maint. in excess of 
contractual provisions 61,776 178,522 769 ,246 759,082 
Income for all purposes $1,876,139 $1,657,861 $11,729,188 $10,662,788 
Fixed charges—Int. on 
First mortgage 5s_--- 672,840 672.598 4,709,404 4,707,718 
Int.on Man.Ry.bonds 150,687 150,687 1,054,807 .054 807 
Int. on 7% sec'd notes 198,493 198 342 1,388,119 1,385,893 
Int.on 6% 10-yr. notes 45,094 35.316 301,213 214,413 
Int. on equip't notes _- 22,912 15,350 181,659 89.770 
Miscell deductions as 34,007 33,097 242,989 265,402 
(b) Sk. fd. on Ist M 5s 234,202 184,757 1,332,742 1,293,297 
0 ee $1,348,236 $1,290,146 $9,210,933 $9,011,298 
Balance ‘ some 527 ,903 367,715 2,518,255 1,651,489 
Reserve to cover amt. of 
add'l rental which may 
become pay'le to own- 
ers of Man. Ry. Co.'s 
stock not assenting to 
the plan of readjustm't 19,392 5,500 135,742 37.791 
Dividend rental on $60, 
000,000 Man. Ry .stock 
under plan ___...-.--- 236,149 250,000 1,653,041 1,750,000 
Balance after actual -- 
maintenance $272,362 $112,215 $729,471 def%136.302 
(a 


From the commencement of operations under Contract No. 3 and the 
it has been the practice to include in all 
reports of operating expenses 11% of the gross operating revenue upon the 
Manhattan Division and 17 % of the Subway Division, to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case. Negotiations have been pending between the com- 
pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be made for subsequent 
years. Prior to July 1 1923 the amount expended in excess of 14% upon 
the Manhattan Division was approximately offset by the amount under 
17% expended upon the Subway Division. The net expenditures for main- 
tenance in excess of the amounts therefor, included in ‘,operating expenses, 
taxes and rental paid city for the old subway,"’ are shown hereinabove as 
‘maintenance in excess of contractual provisions.’’ 
(b) Under the plan of readjustment 


peymens of the sinking fund is de- 
ferred until July 1 1926 on condition t 


at, prior to that date, an amount 
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equal to the deferred sinking fund be expended on additions or improve- 
ments to the property. 
See Manhattan (Elevated) Ry. below.—V. 122, p. 610. 


Inter-Mountain Telephone Co.—Acquisition Author- 
ized .— 
The I. Commission on Feb. 18 approved the acquisition by the 
company of the properties of the Holston Telephone Co. 
By a contract made Oct. 22 1925 the Mountain Company agrees to 
urchase all of the properties of the Holston Company for $45,000 in cash. 


5. © 
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[Vou. 122. 








addition to its electric generating plants company has favorable long term 
contracts for the purchase of power. [Company recently acquired control 


| of Paducah Electric Co. and Kentucky Light & Power Co.) 


he properties to be acquired include approximately 56 pole miles of toll | 


lines. The engineers of the Mountain Company estimate the reproduction 
cost of the properties, less depreciation, to be $60,000. The estimated 
cost of unifying the properties is $17,651, and it is expected that property 
of the value of $9,100 will be retired from service. 


International Power Co., Ltd.—Preferred Stock Offered. 

G. k. Barrett & Co., Inc., New York, and Royal Securities 
Corp., Ltd., Montreal, are offering at 9814 and div., to 
yield about 7.16°7, $4,0000,000 Ist preferred stock (par $100) 
cumulative dividends, $7 per share per annum. One share 
of common stock willaccompany each share of preferred stock. 

Preferred as to assets up to 105 per share. Callable all or part on any 
dividend date on 60 days’ notice at 105 and divs. Dividend payable Q.-J. 
Dividends payable in United States gold coin at the office of the company’s 
paying agents in New York City or at the option of the holder, at the office 
of the company, Montreal. Transfer agents: Guaranty Trust Co. of New 
York, Montreal Trust Co., Montreal. Registrars, Chatham 
National Bank & Trust Co., Canadian Trust Co., Montreal 


Data From Letter of I. W. Killam, President of the Company. 
Capitalization Authorized. 
7% ist preferred stock “ _.. $8,060,000 
6% convertible 2d preferred stock - "i 2.000 000 2.009 000 
Common stock (no par value 150.000 shs. 100,000 shs. 
The 2d preferred stock is entitled to a dividend of $6 per share per annum 
cumulative from March | 1927. No dividends may be paid on the 2d pref 
or common stocks should Ist pref. div. be in arrears. 2d pref. stock may 
be exchanged for common stock at the option of the holder on the basis 
of 4 shares of no par value common stock for each share of 2d pref. stock 
All of the 2d pref. stock is held by the Roya! Securities Corp., Ltd., and 
associates and in addition to acquiring control of the properties mentioned 
company has available for additions to present properties or investment 
in other public utility properties, a sum of approximately $700,000 cash 
Company Has been incorporated and organized under the laws of the 
Dominion of Canada to acquire as a holding or operating company directly 
or through subsidiaries, equities in or control of power or public utility 
undertakings The properties, controlled by the company, have been 
developed over a period of 15 years under conditions favorable to profitable 
investment 
Properties 
Power Co., 


Issued 
$4 ..000 000 


Company has acquired all the securities of the Venezuela 
Ltd., and a majority of the stock of the San Salvador Electric 
Light Co., the Newfoundland Light & Power Co., Ltd., the Bolivian 
Power Co., Ltd., and 81% of the outstanding 5% Ist Mtge. bonds and a 
controlling interest in the common stock of the Demerara Electric Co., Ltd 
All of these properties are, and have been for many years, in successful 
operation 

Earnings.—Both gross and net earnings of the controlled properties have 
shown a steady and constant increase over a long period of years Net 
earnings available for dividends on the Ist preferred stock have shown a 
substantial excess over the dividend requirement in each of the past 4 years 


Capitalization Outstanding in the Hands of the Public (After this Financing) 


Preferred stock, 6% cumulative _pentitiembsmednd meme caemcn: Te 
Junior preferred stock, 7% cumulative...................... 3,033 500 
Common stock. - ie snk bing Dain hw haa eee wardate b5,595,000 
Ist mtge. lien gold bonds (incl. this issue)_________- _.al6,269 900 


Gen. mtge. 6s, due 1947 and Electric Transmission Co. of 
RSA Se Oe |. ee eee 183,000 
a Of the $16.269.900 Ist mtge. lien gold bonds to be outstanding in the 
hands of the public $860,100 are 7% series B, due Nov. 15 1941; $644,800 
are 6% series C, due May 1 1952; $4,265,000 are 644% series D, due Sept. 
1 1948: $4,500,000 are 6% series E, due July 1 1949; $2.000.006 are 5%% 
series F, due Oct. 1 1955, and $4,000,000 are 5% series G, due Jan. 1 1961. 
b Middle West Utilities Co. has arranged to purchase at par for cash 
prior to Dec. 31 1926 an additional $1 500,000 of common stock. 
The Kentucky Hydro Electric Co. bas outstanding $4,000,000 1st mtge. 
Practically all of the common stock of the latter is owned by the 
Kentucky Utilities Co. 
Pur pose.—Proceeds will be used for refunding viz: $1,281,000 Paducah 
El. Co. Ist mtge. 6s and the Kentucky El. Ry. & Power Co. 6s; to partially 
reimburse the company for additions, extensions and improvements to its 


6s 


property and for other corporate purposes. 


Phenix | 


Income Account (Company and Subsidiaries) Years Ended Dec. 31. 
1924. 1925. 
‘ $4,403,675 «$5,224,206 
---. 3,664,958 3,071,255 


$2,152,950 
956,120 


Gross earnings (incl. other income) 
Operating expenses 


maintenance & taxes 
Net earnings (incl. other income) _------~-- - $1,838,717 
Annual int. on Ist mtge. lien bonds to be presently 
outstanding requires. - - - pepemwinnn sicasien 
x Includes net earnings before depreciation of Old Dominion Ice Corp 
for 9 months ended Dec. 31 1925 but does not include earnings from Ken- 
tucky Hydro Electric Co. 
Management.—Operations of the company are controlled by the Middle 
West Utilities Co.—V. 122, p. 883. 





Lexington Utilities Co. & Controlled Cos.—Earnings. 
Consolidated Income Statement (Excluding Inter-Co. Charges) . 


12 Months Ended Dec 





31— 1925. 1924. 
Operating revenue and other income sccucceses 91,000,088 §1.76.006 
Oper. exp., incl. taxes, rentals, &c...----- 1,049,156 997 ,084 
Interest on funded debt ‘ 696 SneeeeS05a8 348,734 321,101 
Net income available for Federal taxes, depre- 
ciation reserves and dividends_—._.-_...----- $482,159 $442,821 


-V.121, p. 3003. 
Long Island Electric Ry.—Sold.— 


The company was sold at auction for $115,000 Feb. 26 by State Senator 
John L. Karle as referee, at the Court House in Long Island City to the 
American Communities Corp., a real estave concern. The property sold 
included franchises, rolling stock, real estate and other personal property. 
The franchises are for two lines. The City Line operates through Jamaica. 
Richmond Hill and Woodhaven. The other line operates from Jamaica 


| to Far Rockaway. 


Listing It is expected that application will be made to list the common 
stock on the Montreal and Boston Stock Exchanges in the immediate | 
future 

Directors I. W. Killam (Pres. Calgary Power Co., Ltd John H 
Price (Pres. Price Bros. & Co., Ltd.); G. MacGregor Mitchell (Director 
Royal Bank of Canada); Victor F. Mitchell, K.C., C.D.L Director 
Abitibi Power & Paper Co., Ltd.); W. D. Ross (Pres. Porto Rico Rys.): 


Russell D. Bell 


oad (Pres. Jamaica Public Service Co.); O. FE. Smith (Pres 
Maritime Teleg 


& Telephone Co., Ltd.); W. C. Pitfield (Director Ottawa 


Light, Heat & Power Co., Ltd.); Fred R. Taylor, K.C., D.C. L. 

Interstate Public Service Co.--Annual Report. 

Calendar Years— 1925. 1924. 1923. 1922 
Gross earnings, including 

mdse. sales $8.916.454 $6.800.039 $6.405.344 $4,276.665 
Oper. exp., incl. taxes x6, 186,550 4,961,942 4,825,177 3,305,826 


Net earnings 730,104 $1,838,097 $1 “$970 .838 


580,167 


Miscellaneous income 38 502 60,251 16,250 148.082 
Total income $2,768,606 $1,898.347 $1.596.417 $1,118 ‘21 
Rental of leased ry. prop 171,297 181,810 165.898 155 O00 
Int. & amort., &c 264,582 880,718 744,863 560 .77 
Other deductions 214.883 
Divs. on prior lien stock_ 584,936 345.649 250,461 65, °3 
Preferred dividends 222,185 313,800 298,108 283, :0 
Common dividends. _ - 385.416 
Balance, surplus def$74.694 $176,369 $137 .087 $53.91 
Profit & loss, surplus $790,562 $803 544 $632,155 $1471.02 


x Also (in 1925) including retirement reserve of $248,466. 


Jamaica Public Service Co., Ltd. 
Calendar Years— 
Gross earnings 


V.121, p. 275% 
A ai ual Report 


1925 1924 


$625,275 $579,056 
Operating expenses and taxes 389,161 392,404 
Interest charges 79,178 76.998 
Preferred dividends 49,261 


38,500 
Balance for reserves and retirements - 3 
—V. 121, p. 586. 


Kentucky Utilities Co.—Bonds Offered.—Halsey, Stuart 
& Co., Inc., are offering at 941% and int., yielding 5.35%, 
$4,000,000 Ist mtge. lien 5% gold bonds, series G. 

Dated Feb. 1 1926; due Feb. 1 1961. Int. payable F. & A. in Chicago 
and New York without deduction for normal Federal income taxes not in 
excess of 2%. Denom. $1,000, $500 and $100c*. Red. all or part upon 
80 days notice at following prices and int.: to Feb. 1 1936 at 105: on and 
from Feb. 1 1936 to Feb. 1 
1 1956 at 103; on Feb. 1 1956 at 102%, less 4% of 1% for each full year 
elapsed after Jan. 31 1956 to Feb. 1 1960; on Feb. 1 1960 and thereafter to 
maturity at 100. Company will agree to reimburse holders of series G 
bonds if requested within 60 days after payment of the tax for the Penn. 
and Conn. 4 mills and Maryland 44 mills taxes, and for the District of 
Columbia personal property taxes not exceeding 5 mills per dollar per 
annum, and for the Mass. income tax on int. of the bonds not exceeding 6% 
of such interest per annum. 

Data from Letter of Pres. Harry Reid, Louisville, Ky., Feb. 25. 

Company .—Incorp.in Kentucky in 1912. With its subsidiaries serves 109 
communities with one or more classes of public utility service. 107 com- 
munities are supplied with electric light and power, 20 are supplied with 
ice, 8 with water, 4 with gas and 1 with street railway service. The com- 
bined population of the communities thus served is estimated to be 225,000. 
Company controls the Kentucky Hydro Electric Co. which company owns 
and speraces a 22,500 kw. hydro electric generating station, situated on 
the Dix River near Lexington. 

The transmission lines traverse a large agricultural territory, including 
14 counties in the highly fertile ‘‘Blue Grass"’ region of central Kentucky. 
These companies also operate extensively in the heart of the rich coal mining 
districts of southeastern and western Kentucky and western Virginia. 
There is a constantly increasing demand for power in this territory. 

Company's principal generating station is a 30,000 kw. steam power 
station located on the Cumberland River, 4 miles from Pineville, Ky. 
A 66,000 volt transmission line connects the new station with the Dix River 
Plant of the Kentucky Hydro Electric Co. at a point near Highbridge, Ky., 
a distance of 95 miles, thus allowing interchange of power. 

The pro ies include 9 generating plants and 12 reserve stations; 1,055 
miles of high voltage transmission line, practically all new er of modern 
construction; 7 water works plants; 3 gas plants; and | street railway. In 


--- $107,675 





The sale was the result of a mortgage foreclosure, the mortgage being 
for $600,000, held by the Chase National Bank as trustee for the bond- 
holders.—V. 120, p. 3187. 


Lowell Electric Light Corp. 


Earnings. 
on 


12 Months Ended Dec. 31— 1925. 1924. 1923 
Gross earnings $1,620,530 $1,541,363 $1,617,113 
Operating expenses and taxes------ - 1,054,766 1,008,742 1,057 425 
Interest charges a Oe ead ox 3,290 19,113 9,274 

Bal. for res., retirements & divs x$562.475 $513,508 $550,414 


x Before payment of $444.253 (10%) in dividends.—V. 121, p. 3004. 


Manhattan (Elevated) Ry.— Dividend Rental.— 

The directors of the Interborough Rapid Transit Co. have authorized the 
payment of the regular quarterly dividend rental of $1.25 a share on the 
stock of Manhattan Ry. Co., assenting to the plan of readjustment. The 
dividend rental is payable April 1 to holders assenting to the plan of read- 
justment of record March 12. (See also V. 121, p. 2874.)—V. 121, p. 3004. 


Metropolitan Edison Co.—New Financing.— 

Important extensions of the company's properties of the Pennsylvania- 
New Jersey superpower system, and retirement of $1,593,000 outstanding 
&% bonds, will be financed with the proceeds of an issue of $3,500,000 Ist 
& refunding mtge. 5°% bonds, which the company has sold to Halsey, 
Stuart & Co., Inc. 

The properties of the company and its subsidiaries comprise the largest 
part of the Pennsylvania-New Jersey system of the General Gas & Electric 
Corp. and are managed by the W. 8S. Barstow Management Association, 
Inc.—V. 121, p. 2875. 


Middle West Utilities Co. 
western Light & Power Co. 


The company announced on March 3 the purchase of a substanti® 
majority of the common stock of the Southwestern Light & Power Co-: 
which operates in 9 counties in Southwestern Oklahoma and in 4 adjacent 


Acquires Control of South- 


| counties in Northern Texas.—V. 122, p. 883, 489. 
Mountain State Telep. & Teleg. Co.--Annual Report. 
Calendar Years— 1925. 9: 2 2. 


| Telephone oper. revs-_ 


$71,153 | Telephone oper. exps... 1 


1946 at 104; on and from Feb. 1 1946 to Feb. | 


25 1924. 1923. 1922 
£870,928 $16,021,250 $15,659,958 $15,353,14 
149,404 10,556,451 10,486,786 10,435,58 


























Total net oper. rev__. $5,721,524 $5,464,799 $5,173,172 $4,917,562 
Uncollectible oper. revs- 65,233 64 300 80,400 81,600 
TOME. 6 icwcaundsanens 1,711,104 1,642,276 1,593 ,536 1,515,515 

Operating income - - $3,945,187 $3,758,222 $3,499,236 $3,320,447 
Net non-oper. revenues-_ 79,865 125,739 91,517 101,535 

Total gross income___ $4,025,052 $3,883,961 $3,590,753 $3,421,982 
Rent & misc. deductions 194,168 237 .706 210,086 194,984 
Interest deductions - - - -. 81,589 90,278 167,619 238,375 

| Dividends (7%)------- 2,690,779 2,690,779 2,690,779 2,690,779 
Other appropriations - - - 100,000 Deh eet Caeme 
Balance, surplus. -- $958,516 $865,198 $522,269 $297 844 











—V. 121, p. 1102, 
National Public Service Corp.—Control of New Com- 


pany Acquired.—See Virginia Publie Service Co. below. 


See also Fitkins Utilities, Inc., above.—V. 122, p. 883. 


Newport News & Hampton Ry Gas & Electric Co.— 
New Control—To Be Mergerd Later into Virginia Public 
Service Co.—See that company below.—V. 122, p. 481. 


New York State Rys.—Balance Sheet Dec. 31.— 


1925. 1924. 1925 1924. 
Assets— $ $ Ltabtltties— $ s 

Road & equip., &c52.455,.425 51,450,659] Preferred stock... 3,862,500 3,862,500 
Sinking funds_.-. 161,366 232,541 | Common stock. ..19,952,400 19,952,400 
Inv. in affil. cos.. 2,641,397 2,545,097 | Funded debt_-.- -.26,554,000 26,813,000 
Other investments 200 200 | Real estate mtges 36 000 36,000 
Cintndaedcateoes 220 875 227 253 | Current liabilities. 3,098,706 1. 173 
Special deposits... 632,918 620,659 | Deferred liabilities 610,599 657,245 
Accts., &c., rec'le- 889,313 820,732|Tax Mability..-.-.- 264 764 300, 


Mat'ls & supplies. 889,964 
Other cur. assets _. 41,320 
Unadj. debits.... 1,800,840 


764,035| Accrued deprec’n. 2,364,930 
Other unadj. cred. 285,939 
2,346,339 Sink. fd. reserves. 357.393 
— | Profit & loss surp. 2,346,387 
Total (ea. side) _59.733.918 59.007.516 

The income account was given in V. 122, p. 1026. 

















Mar. 


New York Telephone Co.—Erpenditures.— 
P The directors have authorized the additional expenditure of $4,805,895 
or new construction in various parts of the territory served by the com 
pany. This brings total appropriations made since the first of the year 
to $18,182 035, of which $16,407 .195 was set aside for necessary enlargement | 
of plant facilities in the Metropolitan area.—V. 122, p.94. — 


New York Westchester & Boston Ry.— Notes Called. 
f Certain 6% e¢ llateral trust notes, aggrecating $65,000. have heen called 
or redemption April 1 at 101 and int. at the National Bank of Commerce, 
31 Nassau St., N. Y. City.—V. 12]. p. 3004. 


North American Co.— 7 Spend Over $60,000,000 for Con- 
struction This Year. 


The 1926 construction budget of the North American Co. for its subsidi- 
ary companies, including among others the Cleveland Electric Iluminat 
ing Co., the Union Electric Licht & Power Co. (in St. Louis), the Mississippi 
River Power Co... the Milwaukee Electric Ry. & Light Co... the Wisconsin 
Gas & Fle-tric Co , the Great Western Power Co. of California, and the 
San Joaquin Light & Power Corp., amounts to $62.472.593. This sum. 
which is by far the largest amount for construction ever expended in one | 
year by the company, is required by current demands from new business 
for additional capacity. More than one-half of this amount has already 
been financed by the sale of bonds, customer ownership of subsidiary pre 
ferred stocks and reinvestment of current earnings through the company’s 
stock dividend policy. . 

Included in the construction are new power houses, new substations. 
extensive additions to transmission and distribution lines, enlargement of 
water reservoirs for hydro-electric plants, new hydro-stations, and many 
other items that will result in efficient and cheap operation, and produce 
further substantial economies in the production of power. Over $20.000,- | 
000 will be spent on the Cleveland properties alone, including comy letion of 
the first two units in the new Avon central steam generating staticn. Over 
$5,000,000 of the total is allotted to new power distribution items, including 
customer connections. The Mississippi River properties, including the 
Union Electric Light & Power Co. in St. Louis, will expend nearly $13,- 
000.000 on their new construction program of which $3,.200.000 is for new 
work and additional capacity at the Cahokia power plant. The Wisconsin 
properties of the North American Company will expend about $11,000.000, 
to be used for additions to generating capacity, extensions of transmission 
and distribution lines, new buildings, additional gas mains, and so on. In 
California the subsidiaries’ extensive new construction calls for an expendi- 
ture of over $16,000,000. Increased hydro-electric water storage capacity, 
new dams, new hvdro-electric power houses and extensive additions to 
transmission and distribution lines are the main items of this amount.— 


6 1926.] 


122, p. 1170. 

Nortkern Indiana Gas & Electric Co.—Report. 
Calendar Years— 1925. 1924. 1923. 
Operating I i a $8.591,758 $8.105.950 $7,624,883 
Operating expenses ____ pee 5,361,289 5,18),774 5 027.859 
Uncollectible operating revenue__- 46,952 41,785 29.683 
i ec | Repe Sos ie 778,654 623 .026 512,986 

Net operating income_.- _ $2,314.871 $2,260,365 $2.054.256 
Other income._.._._____. 296 806 515,739 181.858 
Total income____- _ $2,611,678 $2,776.104 $2,236 214 
Interest on funded debt P _. 1,004,642 882,927 766 063 
Preferred dividends declared _ . 485.471 612,028 | 1,014,500 

Common dividends declared ._ - 1,031,250 929,730) 
Other deductions from tota! income_- er eee ae 115,722 
i, CE. kc csenicacsieon $90.315 $351,419 $339,929 
as deere 904 ,674 804 562 467,138 


Profit and loss surplus Dec. 31 
—V. 122. p. 1026. 


Northern States Power Co.—Purchases Plant.— 

It is announced that the company has purchased from the Chippewa 
Power Co. the Jim Falls hydro-electric plant on the Chippewa River in 
Wisconsin. The Jim Falls plant, which has a capacity of 14.400 kilowatts. 
has been operated under lease by the Northern States Power Co. since 1923. 
The plant was acquired through exercise of an option to purchase. 

Certain convertible 6%‘, gold notes, dated Nov. 1 1923, aggregating 
$186,400 have been called for payment May 1 at 104 and int. at the 
Guaranty Trust Co., 140 Broadway, N. Y. City. The notes called for 
redemption may be converted into common stock of the Delaware company 
on or before 30 days prior to the redemption date.--V. 122, p. 1027. 


Northern Texas Electric Co. & Subs.— Frnings. 


Calendar Years— 19°5. 1924. 
Gross earnings Se , Sone $2,458,272 $2,706,002 
Operating expenses and taxes _ - r 1,834,024 1,912,419 
Income from other sources x éi 150,00 150,000 
Interest and amortization charges 346,359 338,066 


Balance for reserves. retirements & dividends 
x Rental of Oak Cliff property. y Before 
pref. divs. and $220,500 (7°. ) common divs.— 1, p. 2521. 


Pacific Light & Power Corp.—Tenders. 

The United States Mortgage & Trust Co., trustee under the first and 
refunding mortgage of the Pacific Light & Power Corp., has on hand 
$166,700 as a payment of the sinking fund for the purchase of bonds, and 
invites tenders for such purchase.—V. 121, p. 1228. 


Pacific Tel. & Tel. Co. Balance Sheet Dec. 31. 


{Includes Southern California Telephone Co., Home Telephone & Tele- 
graph Co. of Spokane, Bell Telephone Co. of Nevada.} 


. y$427.888 $505.31 
payment of $240,000 (6% 
fe 


7 
) 


1925 1924 1925 1924 

Assets— s $ Liahilities— $s s 
Fixed capital. .a264 459.286 238.594.022') Common stock. 43,000,000 18,000,000 
Other invest’'ts. 12,665,163 11,.257.701) Preferred stock. 82,000,000 82.000.000 
Cash & depos'ts 812,119 935,812, Funded debt- 71,143,800 71,993,900 
Bills receivable 408 493 399.481. Ady. fr'’m system 
Ace'ts receivable 4,681,562 3.785, 454 corporations 45.187.500 45,287,500 
Mat'l & supplies 3,055,350 3,311,665 > Ace’ts payable- 5.208 024 6.812 661 
Accrued income Acer. liabilities 4,277,755 3,456,218 

not due : 154,894 107.117 Def'd credits 1,300,129 836 S75 
Deferred debits. 12,022,487 11,838,970 Res. for deprece. 43,366,518 39,901,120 

Res. for amort 
of intang. cap 148.150 124,496 | 
Total (ea side) 208 259,354 270.230.223 Surp.ue b2.627,.479 1.817.451 | 


a Incl. construction work in progress. 
priated. ; 

A comparative income account was published in V. 122, 

Penn-Ohio Securities Corp.—Recapitalization Plan Ap- | 
proved.—T he stockholders on Feb. 27 approved the recapital- 
ization plan as outlined in V. 122, p. 1027. 


Philadelphia Electric Co. Financing of Conowingo 
Development Announced.—Company in Part to Lease Facilities 
and Guaranty Rental Obligations.—See Philadelphia Electric 
Power Co. below.—V. 122, p. 884, 749. 


Philadelphia Electric Power Co.—$36,000,000 Bonds 
Issued to Finance the Conowingo Development.—Complete de- 
tails of plans to develop the water power of the Susquehanna 
River with an initial development of 300 ,000h.p. exceeding in 
scope the famous Muscle Shoals project were announced 
Mar. 3 in connection with the financing of the company. | 
Drexel & Co., Brown Bros. & Co. and Harris, Forbes & Co. 
formed a banking group which handled the financing. The 
bankers on Mar. 3 offered an issue of $36,000,000 Ist mtge. | 
gold 514% bonds, series due 1972 at 100 and int. The issue | 


b Of which $1,930,000 appro- 


p. 1027. 
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| was oversubscribed the first day of offering. The Phil- 

adelphia Electric Co. has agreed to furnish the ba'ance of 
| the funds necessary to complete this initial development for 
which it will receive preferred and common stocks of Phil- 
adelphia Electrie Power Co. 

As initially developed, the Conowingo project on the Sus- 
quehanna River will be the largest single water power plant 
in the United States, excepting only the Niagara Falls plants. 

7’ . . . . . 

The plan: will be so designed that additional units may be 
installed when required so as to give an ultimate capacity of 
approximately 300,000 h.p. 

Wescription.—Dated Feb. 1 1926; due Feb. 1 1972. Principal and int. 
{F. & A.) payable at the office or agency of the company in New York 
or at Fidelity Trust Co., trustee, Philadelphia. Red. all or part and for 
sinking fund on any int. date on not less than 30 days’ notice at a premium 
of 6°, on or before Feb. 1 1941; thereafter at a premium of 54% on or 
before Feb. 1 1951: thereafter at a premium of 5% on or before Feb. 1 1961; 
said premium to be reduced by \% of 1°% commencing Aug. 1 1961. witha 
like additional reduction commencing Aug. | of each year thereafter. the 
bonds to be callable at par on and after Aug. 1 1970: in each case with 
accrued int. Denom. c* $1,090 and $500 and r* $1.009 and authorized 
multiples. Interest payable without deduction for Fede-al income taxes 
not exceeding 2% or for any Penn. state tax not exceediig $4 per $1,000 
bond annually. Any Conn.. Maryland or Mass. taxes not exceeding in 
each year $4, $4 50 or $3 3) per $1,099 bond respectively will be refunded: 
but more than one such state tax on the sam2 boad for the same year will 
not be assumed or refunded. 


Issuance authorized by all Governmental authorities having jurisdiction. 
Data from Letter of Pres. W. H. Johnson, Philadelphia, March 1. 

The Conowingo Derelopment.—The Philadelphia Electric Co. System, 
which does substantially all the central station electric light and power 
business in Philadelphia, has found, because of the present and prospective 
demand for reliable electric service in the t rritory it serves, that further 
extensive enlargements of its electrical generating facitities or the early 
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| acquisition of electrical energy from other sources have become essential. 


A careful survey of the situation has shown that one of the most permanent 
and economical sources will be the development of the water power of the 
Susquehanna River. 

The Philadelphia Electric Co. will acquire all of the common stock of 
Philade!phia Electric Power Co. (Pa.), which in turn will own the entire 
capital stock of The Susquehanna Power Co. (Md.). These latter two 
companies have jointly been granted a license by the Federal Power Com- 
mission to construct a hydro-electric development near the mouth of the 
Susquehanna River and have obtained all other necessary approvals from 
governmental authorities thre’ »r. It is proposed to proceed at once 
with the construction, near Conowingo, Md., of the dam, power plant, 
and switching stations, and of the transmission lines necessary to deliver 
power to The Philade!phia Electric Co. System, 

The dam will have a total length. including the power station, of 4 800 
ft.. a crest height, including the superimposed steel gates, of about 95 ft., 
and will be of gravity type, impou..ding a reservoir which will extend up- 
stream about 13 miles. The initial installation in th » power plant, approxi- 
mately 300,000 h.p., will be the largest hydro-electric development in the 
United States, excepting Niagara Falls. Additional units can be insta'led, 
when rejuired, to bring its ultimate capacity up to approximately 
500 000 hp. 

The installation of approximately 300,090 h.p. at Conowingo, will furnish 
power as required locally in Maryland and will deliver annually, with 
average stream flow, to The Philadelphia Electric Co. approximately 
1.150,000.000 kw.-hrs. of hydro-electric energy. Further. it will obviate 
larze capital cxpenditures by The Philadeiphia Electric Co. for additional 
steam capacity which will otherwise be required. In the opinion of Stone & 
Webster, Inc.. Engineers, the new hydro-electric plant will effect a large 
saving to The Philadelphia Electric Co. annuatly. as compared t >» installing 
only steam capacity for the future power requirements of Philadelphia. 

Purpose of Issue.—The proceeds of these $36.09) 00) bonds, which are 
part of the $38.000.000 bonds of the 544° series due 1972. will be applied 
toward the cost of the initial development, estimated at 52,220,000. The 
remaining $2,000,000 bonds will be held by the company and may be sold 
to provide additional funds, if required. Should $%8.000.000 be more 
than 75% of the cost of the initial development. sufficient bonds will be 
retired to establish that ratio. In no event can the mortgage debt issued 
for the initial development exceed $38.000.000. The Philadelphia Electric 
Co. has agreed to furnish the balance of the funds necessary to complete 
this initial development, for which it will receive preferred and common 
stocks of Philadelphia Electric Power Co. 

Security and Guaranty.— Bonds will be direct obligations of Philadelphia 
Electric Power Co., unconditionally guaranteed as to Agen gs and interest 
by endorsement by The Susquehanna Power Co.. and will be secured by 
their joint first mortgage on the new dam, power plant and transmission 
lines and on all property (except shares of stock, bonds and other securities, 
unless specifically pledged) of both companies now owned or hereafter 
acquired, including the leases mentioned below. During construction, the 
proceeds of the bonds and stocks, together with the stock subscription agree- 
ment of The Philadelphia Electric C»., will be dep sited with the trustees. 
The funds so deposited will be withdrawn in the manner provided in the 
mortgage as the work progresses. 

Earnings and Lease.—The earnings will be derived from rentals. The 
dam, power plant, transmission lines and appurtenant facilities will be 
leased in part directhy to The Philade! phia Electric Co. and in part to 
its subsidiary. The Susquehanna Electric Co. (Md.): all the stock of the 
latter will be owned by The Philadelphia Electric Co. and its rental obliga- 
tions will be unconditionally guaranteed by The Philadelphia Electric Co. 
Both leases wil! be for the 50-year term of the Federal License and any 
renewals or extensions thereof. The Philadelphia Electric Co. will be 
responsible under these leases for the payment of all operating and mainte- 
nance expenses, taxes and retirement reserves of the mortgaged property, 
and of net annual rentals equal to 7°% of the cost of the property. subject 
to revision by the public authorities having jurisdiction. Such rentals, 
based on the estimated cost, will be over 1.7 times the annual interest 
charges on the $38,000,000 bonds of the 54% series due 1972. The excess 
of rentals over bond interest will provide the requirements of a sinking 
fund to retire all bonds of this series by maturity and, in addition. dividends 
on the preferred and common stocks to be issued by Philadelphia Electric 
Power Co. 

Capitalization Outstanding upon Completion of Present Financing. 

lst mtge. gold bonds, 5% % series due 1972 (this issue) ..a$38 000,000 

Preferred stock 8°, cumulative (par $25) 12,.670.000 

25) : b2 500,000 

aThis includes $2,000,000 bonds which will be held by the company and 

which may be sold to provide funds, if required, for completion of the 

initial development. bTo be issued or increased as necessary to provide 
funds required to complete the initial development. 

M rig ge Provisions.—Mortgage will provide that the Ist mtge. gold 
bonds issuable thereunder shall be limited in principal amount to not 
exceeding $60,000.000. In addition to the $38,000,000 bonds of the 5% % 
series due 1972. bonds of other series may be issued under the mortgage 
from time to time, the bonds of each such other series respectively to bear 
such rates of interest, to mature on such dates, to be redeemable on such 
terms and to have such rights and to be subject to such limitations as may 
be permitted by the mortgage and as the directors may determine prior to 
the issue thereof and. also subject to the approval of all governmental author- 
ities having jurisdiction. So long as any bonds of the 5% % series due 1972 
are outstanding. no bonds of any other series may be issued unless either 
they mature subsequent to Feb. 1 1972. or a semi-annual sinking fund 
sufficient to retire all such bonds at or before maturity is provided. 

Additional bonds of series other than the 5% % series due 1972 may be 
issued only for the purposes and under the conservative restrictions to be 
provided in the mortgage. 

Provision will be made in the mortgage for the modification of its pro- 
visions with the written consent of the trustee and of the holders of 85° 
of the outstanding bonds, provided that no such change shall, without the 
holder's consent, after the amount, time, place or medium of payment of 
principal or interest, redemption prices or dates of any outstanding bond, 
or, so long as any bonds of the 5% ‘% series due 1972 are outstanding, reduce 
the amount of the sinking fund payments established in respect of any series. 

Sinking Fund.—Mortgage will provide for a sinking fund to retire by ma- 
turity all of the $38,000,000 bonds of the 5% % series due 1972. Such retire- 
ments, commencing Feb. 1 1930, are to be semi-annual and are to be at 
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& graduated rate increasing in substantial proportion to the interest charges 
on the bonds retired by the sinking fund. Company will be p rmitted to 
tender bonds of this series for retirement at not more than the then applli- 
cable redemption price in lieu of cash. Any cash payments are to be used 
by the trustee to call by lot bonds of this series at the then applicable 
redemption price. 

The Philadelphia Electric Company System. 

The Philadelphia Electric Co., which directly or through its subsidiary. 
The Susquehanna Electric Co., will lease and operate the property. serves 
&@ population of over 2 000.000. according to the 1920 U. 8. Census. Com- 
pear operates under a franchise which. in the opinion of counsel ss unlimited 

n time and does substantially all the central station electric light and 

»wer business in Philadelphia. Through a subsidiary, Delaware County 
“lectric Co.. it does the entire commercial electric light and power busi ess 
in the important masufacturiig dst ict southwest of Philadelphia along 
the Delaware River, including the City of Chester. Its power plants have 
an aggregate rated capacity of 572.750 kilowatts. 97°. of which is installed 
in 4 of the largest and most modern generating stations in the United Staves. 
It has outstanding capital stock of $79,006.075 par value with a market 
value, based on present quotations, of about $175.000.000. 

Earnings of Philadelphia Electric Co. System for Calendar Years. 
924. 1925. 

Gross revenue (incl. non-operating) -$30.296.117 $33.526.985 
Operating expenses. taxes. malntenance and reserve 


for renewals and replacements__—-__.- : 119.212.4990 20 522 903 
Interest on funded debt, &c 4.533.152 5.687 211 
Dividends. __ __ eS SS aaa 5.203.756 


4.802.770 
Surplus for year_______ i i are ak ae on waeowe O1.047.005 $2.113.115 

Listing.—Application will be made to list these bonds on the New York, 
Philadelphia and Baltimore Stock Exchanges. 


Public Service Electric & Gas Co.—(re Sales. 

In 1925 the company seld more than 20,294 000.000 cubic feet of ras, of 
which approximately 3.370.000.000 cubic feet, or 16.6%, was seld for 
ndustrial use. 
000 cubic feet, a gain of 23.3% over 1924. The record cf industrial sales 
and yearly gain eclipsed all former records, and the growing porularity cof 
gas as an industrial fuel may be judged from the fact that the cain of 
636.474.000 cubic feet made in 1925 was equal to more than half of the 
total industrial sales of 1.047 .070,000 cubic feet for the year 1915, ten years 
previous.—V. 122, p. 884, 749 . 


Public Service Investment Co.—Farns. for 1925.— 
Income received from stocks ; 


Se ee ss $355 651 
Income received from bonds, notes, cash, &c_____________ 63 859 
0 ee nl ee, ee en, a $439.511 
eae 29.387 
ao, 8 ow)... Kk, aa 22 159.0090 
eo eee See eee 209.090 
Balance _. chehnewacmaneekee ieee na $69.124 
—V. 121, p. 3132. 

Puget Sound Power & Light Co. & Subs.—Larnive 
Calendar Year— 1925. 1924. 1923 1922 
Gross earnings 12,842,275 $12.539.869 $12,.424.707 $10.477.609 
Oper. exp. and taxes 7.979.515 7,956,810 7 555,294 6,099,025 

Net earnings ‘ - $4.892.7F0 $4.583.059 $4,899,413 $4,278,584 
Other income. -. ------ 590,341 631,992 673,642 715,291 
Total income_-____-.- $5,453,101 $5,215,051 $5.543.055 $5,093,875 
Int.and amortization... 2,775,884 2,608 .253 2,555,653 2.451.924 


Blanace, surplus.__ ._x$2.677,217 $2,606,797 $2.987.402 $2.641.951 

x Before $999 573 (7°) divs. on prior pref. stock, $977,646 ($6 per share) 
divs. on pref. stock and $811,311 ($4 per share) divs. on common stock.— 
V. 121, p. 3005, 2404. 


Queens Borough (N. Y.) Gas & Electric Co.—Ponds.— 

The Guaranty Trust Co. of New York is now prepared to deliver definitive 
refunding mortgage gold bonds 5%. series, due 1955, with the March | 1926. 
and subsequent coupons attached, in exchange for the outstanding 
temporary bonds. Bourbcitht & Co., Inc. and W. C. Langley & Co 
offered a block of $459.000 of these bonds in Oct. last, the proceeds to be 
used for additions, improvements, &c. Capitalization outstandiie consists 
of $2,000.000 ref. mtge. bonds 6% series, due 1953 and $459.0009 ref. mtze 
bonds 5% series, due 1955, $2.009,099 underlying 5% bonds, $2.459.000 
8% cumul. pref. stock and $2,000,000 common stock (paying 8%).—V. 
122, p. 482. 


Republic Ry. & Light Co.—Frchange Offer.— 
See Penn Ohio Securities Corp. above and in V. 122, p. 1027. 
V. 122, p. 1020 and 1028. 


Savannah Electric & Power Co.—Annurl Report. 


See also 





Calendar Years— 1925. 1924. 1923. 1922. 
Gross earnings. .._.._. 1.959.671 $1,994,044 $1.774.881 $1,693.92 
Oper. expenses & taxes. 1,259,881 1,182,373 },151,189 1,022 .98% 
Int. and amort'n ches 369.596 373.770 330.725 284.066 
Debenture dividends- . — 108,391 104 623 104,000 104,000 
Preferred dividends. . - - 60.000 60,000 60,000 60,000 

Balance, surplus____- $170,803 $183,278 $128,976 132,043 
—V. 120, p. 3066, 2818. . 


Seattle Lighting Co.——Pref. Stock Offered. A. B. Leach 
& Co., Inc. are offering at 98 and div., to yield about 7.14% 
$2,000,000 7% cumulative pref. (a & d) steck, (par $100 
$1,000,000 of this 7% cumul. pref. stock is to be exchanged 
for the present outstanding preferred stock. 

The 7% curcul. pref. stock is preferred as to both assets and dividends 
over the con stock, and is fully paid and non-assessable. 7°, cumul. 
pref. stock at. orized, $7,500.000: to be presently outstanding, $2,000,000 
(this issue). ‘ lis preferred stock is red. on any div. date all or part at 105 
and divs., on 40 days’ notice. Divs. payable Q-J. Registrar, First Trust 
& Savings Bark, Chicago. Transfer Agent, Central Trust Co. of Illinois, 
Chicago. Dividends exempt from presené norma! Federal income tax. 

Company .—Is the exclusive manufacturer and distributor of artificial gas 
in the greater Seattle district. Present com any was incorp. in 1904; the 
original components of the company date back to 1873. Owns and operates 
2 modern, well equipped gas preducing plants, complete with gas holders, 
which are supplemented by 2 additional holder stations located at advanta- 
geous points; the total holder capacity is 5,700,000 cu. ft. A comprehensive 
distribution system with more than 670 miles of mains affords service to 
all principal portions of the city, as well as to the suburban districts. 

Earnings — Audit report of earnings of the company for the year ended 
Dec. 31 1925, shows gross earnings of $2.365.627. and net earnings after 
maintenance and taxes of $941,537. After deduction of interest charges on 
the entire funded debt of the company, there remains a balance available for 
amortization of bond discount, depreciation, and dividends on the 7‘ 
cumulative preferred stock, of $433,302, or more than 3 times the preferred 
dividend requirements. The earnings of the company over the past 5 years 
period have been particularis steady. i 

Management. Yompany is operated and controlled by 


the Dawes 








interests and their associates. _Further details in V. 122, p. 117 

Sierra Pacific Electric Co.— Annual Report.— 

Calendar Years— 1925. 1924. 1923. 
Total eee $1.136.857 $1,094,187 $1,.023.648 
Operating expenses and taxes_______ 653,157 651,661 535,828 
Interest and amortization charges__. 54.418 72,834 63 354 
Preferred dividends paid___._______ 210,000 210,000 210,000 

Balance, surplus... ...<<<<<seoe- $219,282 ; “$159 692 "$234 169 
—V. 320, p. 3316. " . prreoe 


a EG Poe Ee ee 


Southeastern Power & Light Co.—Bonds Ready.— «@ 4 
The Irving Bank-Oolumbia Trust Co., 60 Broadway, N. Y. City, is 
now delivering definitive 6% series A gold debenture bonds due Sept. 1 





Industrial sales for the vear showed an increase of (£35 .474.- | 








| assets and property of United Licht & Railways Co., 


2025. in exchange for outstanding temporaries. 
p. 841). - V. 122, p. 1171, 613. 

Southern Ice & Utilities Co.—BRonds Called.— 

All of the outstanding Ist & ref. mtze. 7% serial gold bonds, series I, 
dated Nov. 1 1922, have been called for payment May 1 at 100% and int. 
at the First Trust & Savings Bank, corporate trustee, Chicago, Lll.—V. 
122. p. 750. 

Southside Virginia Power Co.— Merger.— 

See Virginia Public Service Co. below. 

Southwestern Licht & Power C-.—New Control.— 

See Middle West Utilities Co. above.—V. 122. p. 483, 215. 


Susquehanna Power Co. (Md.).-—/inancing of Conowingo 
Development, &c.— 
See Philadelphia Electric Power Co. above. 


Teamno Electric Co.—Earns. for Yr. 


(For offering, see V. 121, 


SS SRL ECOL Fe EE CE ep $3 326,891 
Operating expenses and taxes___..__-.-. et 2a ere 1,916,930 
luterest and amortization charges_.__.__.__.__.........----. 57 .399 
Ee SD ee ee i ee ee ee 498 .860 

Balance for reserves and retirements. ...............----- $853,702 


—Va. 121, p. 1680. 


Turners Falls Power & Electric Co.—Ann. Report.— 

President George W. Lawrence, says i) part 

The year 1925 established a hich recon Sales of power amounted to 
264,044,916 kw. hrs., represeitiit ai iicrease of about 49% over the 
orevious year’s output of 188.5)).678 kw. hes. Of the total sales 99,877,783 
cw. hrs. were disposed of as surplus. reptese iti 1¢ a 1 iacrease of about 115% 
over the previous year's surplus sales of 42.) 13.955 kw. hres 

Duriug 1925 the income from net sales of power was derived from the 
followi 1g sources 





Electric power sold to electric litht and power companies_ -- -- $833 583 
Electric power sold to street railways........-......--.----- 311,511 
Electric power sold to municipalities...............-.--.--- 270,693 
Electric power sold to manufacturers-_-...........--..-..----- 1,216,739 

ao ae eee EE EPO Ce eet $2,632,526 
Water power sold to mills at Turners Falls directly from canal- 56,878 

Pc ccadtaced cddnbakassbuséden knees icwaeksaawsenne $2.689,404 


The 66.099 volt transmission live exteadiie from Agawam substation to 
the steamn plant of the Hartford Electric Licht Co. was placed in operation 
late ia Feb., 1925. Since that tine the Hartford Electric Licht Co., the 
United Electric Licht Co., and the Turers Falls Power & Ele ‘tric Co have 
established au arrangement for the exchange of power betwee. their respec- 
tive ge.verating stations whenever it wi!! pro.uce saviigs or economies, 
During the 10 months period that this tra s nissioa lise has been in opera- 
tiou the gross amount of power excha ize his excee led 74.009.000 kw. hrs. 

{Samuel Ferguson, presilent of the Hartford Electric Light Co., and 
Allan D. Colvin, manager of the same compaay. have become directors of 
the Turners Falls Power & Electric Co.. and George W. Lawrence and W. 
Rodman Peabody. president and vice-presileit. respectively, of the 
Turners Falls company, have joine1 the board of the Hartford company.) 

Balance Sheet, December 31. 


1925 1y24 1925. 1924. 

A seets g $ Liailitrye $ : 
Mlant & equip -14,309,.678 14.035.129 | Common stock 10.033.760 10,037,850 
Carh ~~ 170.279 171.482 | Pre on con. stk aee~ . ead 
Ace'ts receivable 261.€20 249 143| Mortgage bonds... 3.000.000 3,000,000 
Notes receivable.- 133,900 120 698 | Notes pavabie 895 000 845.000 
Supolles......-. 133.003 219,282) Acco ints pavable 30.001 50.027 
Other assets_..... 643,946 230.905 | Federal inc. tares $5.016 51,989 
Advanced expense 50,248 126 339 | Other accruals. - -. 31.282 23,453 

Res.for prop.retir. «800.000 400 000 
Steam gener. curr 
reserves belie 200.000 
— — -—— —— | Other reserves 19.979 20,332 


Totel (ea. side) _15.702.674 15,153,027 77H O12 524.376 

x During 1925. reserve for property retirements was increased by provi- 
sion of $304.682 out of profit and loss, and by transfer of $209,000 from the 
reserve for steam generated current: and there was chirgei to the reserve 
for property retirements $104.682 for retirements of plant and equipment, 
leaving a balance of $800,000 in the reserve on Dec. 31 1925 

The usual comparative income account was givea in V. J 


a). 
22. p. 1171. 
Ilnien Electr'c Light & Power Cot (Mo.).—Euarninas.— 
12 Mos. Ended Dec. 31— 1925. 
Operatiag revenues $15.915.022 $1 
Operatiug expenses 8.858.265 


Surplus 


1924. 
5,058,314 
8.262.592 








TR SS er eee ae eee 1.727.929 1,589,256 
Net operating revenues..................... $5.328.828 $5,206,466 
Non-operating revenues... ..... 2... -cccecceee 759,721 680.859 


36.088 549 
1,335,764 


$5 .887 325 
1,130,949 


ee Pee ee ee ee 
ID Ns oo iat i ad een Jae ei ACen ee 


Balance for depreciation, dividends and surplus... $4,752,785 $4,756,376 
—V. 122. p. 751, 215. 


United Electric Power Co.— May Acquire Power Prop- 
e ties of United Electric Rys. 

There has been presented and is pending in the House of Representative 
of the State of Rhode Island an act entitled ‘‘An Act to Incorporate United 
Electric’ Power Co."' and a petition for the passage of said act; that the 
purpose of the corporation is to lease, purchase or otherwise acquire and 
operate the power house, sub-stations and transmission lines of Uni 
Electric Rys. in any and all cities and towns in the counties of Providence, 
Bristol, Washington and Kent, R. I. and the franchises used, exercised or 
possessed in connection therewith and the properties of any Rhode Island 
corporation authorized to carry on a similar business within the State and 
to construct and operate extensions and additions thereto within the State 
and that the act among other provisions authorizes the corporation to 
acquire franchises in the streets and hichways of any city or town in Rhode 
Island and that the corporation is intended to be established in Providence, 

* 2 


United Electric Rys., Providence, R. 
Properties May be Transferred to New Company.— 
See United Electric Power Co. above.—V. 121, p. 2878. 
United Light & Power Co. (Md.).—Change in Capital 
Approved.—The stockholders on March 3 approved a 
change in the authorized capital as outlined below: 

In recommending the change in the capital Pres. Frank 
T. Hulswit said in substance: 7 
When company was incorp. in the fall of 1923 and acquired al] of the 


it was then thought 
sufficient to authorize the following amounts of capital 


I.—Power 


Authorized. xOutstand’g. 
Cae A Se SE, gc ceeticcsdes cddmeteuas 500.000 shs 154,700 shs 
ee tS Oe eee ae 599,000 shs 81.000 shs 
Class A common stock. CO 599.000 shs 399,005 shs 
Class B common stock _ 590,000 shs 200,000 shs 


x Issued and outstanding in the hands of the public (as of Dec. 31 1925). 

In order now to take care of the growth of the business of the company 
and to provide for future expansion, as well as to make available to the 
common stockholders a form of security which better serves the purposes of 
the company and its stockholders. the directors authorized (a) the change 
in the authorized capital structure as follows 
Class A pref. stock______500,000 shs! New class A common__3,500,000 shs 
Class B pref. stock __.500,000 shs |New class B common__2,500,000 shs 


(b) Changed the terms under which class B preferrd stock is entitled 
to an additional dividend of 50 cents per share per annum, and (c)authorize 
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the company to issue, in lieu of the present classes A and B common stock, 
5 shares of new class A and class B common stock for each share now out- 


ing. 

Under the terms of articles of incorporation, the class B prefererd stock- 
holder is entitied to an additional d vidend of 5) cent per share annum 
whenever there has been paid or declared a dividend in excess of $1 40 per 

annum on the common stock. In order that this obligation be 
carried forward in the new form of stock, it is necessary to change this 
provision so that in the frture. whenever a dividend in excess of 28 ce:its 
per share is paid or declared on the common stocks, the class B preferred 
pg Ae dy entitled to the same additional dividend of 50 cents per share 

Inasmuch as the company is now paying a dividend at the rate of $2 40 
a share per annum in cash on its common stocks, the class B preferred 
stock is entitled to and has received, since the incorporation of the com- 

any, the additional dividend of 59 cents per share per annum which, 
ether with the regular and cumulative dividend. amounts to $4 per 
re per annum, and inasmuch as the earnings of the company warra:t 
the continuation of a dividend equivalent to $2 40 a share on the new 
classes of common stock, the change from the limitation of $1 40 per 
annum to 28 cents per annum is merely a mathematical alteratio.. 

Dividend Policy.—lIt is the intent of the directors to continue the present 
dividend policy of the company on the new shares of common stock, both 
in the form of cash and stock dividends and to gradually increase the cash 
dividend share as the earnings and business prospects of the company 
warrant doing so. 

Earning Power.—Based on the preliminary report of earnings for the 12 
months ended Dec. 31 1925 company had available for dividends oa its 
class A preferred stock before arbitrary charges for depreciation, the sum 
of $7,271,912. The annual dividend at $6 59 per share on this stock, 
assuming a total of 154.700 shares being outstanding for the eutire year, 
amounts to $1 ,.005.550. 

Deducting this sum. there would be available for dividends on class B 
preferred stock, the sum of $6.266.362. The dividend on the 
outstanding. viz: 81,000 shares at $4 per share, would amount to $324,909, 
leaving available for common stock cividends, depreciation and amortiza- 
tion, the sum of $5 942.362. 

The net income of $7,271,912 is based on preliminary information and is 
vey conservatively stated. 

urthermore, no credit has been taken in the company's earnings state- 
ment for the year 1925 of income due it by reason of the acquisition of all 





mission lines serving 42,570 consumers. The street railway properties 
consist of 53 equivalent miles of single track. The gas pro es include 
plants for generating artificial gas, with an aggregate daily generating 


capacity of 3,500,000 cu. ft., serving 6,548 consumers. The ice te 

have an aggregate daily capacity of 291 tons. During 1925 101. ,402 

kwh. of electric energy and 240,263,000 cu. ft. of gas were generated. 
Capitalization Upon Completion of Present Financing. 

Ist mtge. & ref. 544 % gold bonds, series A.___...------_--- $11,500,000 

Divisional first mortgage 5% bonds_.__...___.....-.----_-- a3,400, 

an-vyear 6% debemtures, due 1066... .......---- <2 ncn ccuce ,000, 


7% cumulative preferred stoc 3, ,000 
Common stock (all held by National Public Service Corp.)_... 300,000shs 
a Includes $1,400,000 deferred interest bearing bonds, which bear 
a sreerent of 214% beginning Jan. 1 1927, 5% Jan. 1 1928, and mature 
an. viv. 


Newport News & Hampton Ry. Gas & Electric Co., of which this com- 


| Pany will own over 91% of the common stock and 58°% of the preferred 


amount | 


of the convron stock and a large arount of the bonds and preferred stock | 


of Ohio Utilities Co. and its subsidiaries, nor on account of the acquisition 


of all of the common and preferred stock and a large amount of the bo ids | 


of the Lincoln Light, Heat & Power Co. and Traction properties. Further- 
more, there has oly been included in the company’s official reports. the | 


available income from 33s interest in Brooklyn Borough Gas Co. 
1 to Dec. 31 1925, and ouly a portion of the dividends receivable on its 
large holdings of American Light & Traction Co. common stock. The 
omitted income, when included, will add substantially to company’s net 
surplus earnings, as the i iterest or dividend charges on the securities issued 
to acquire the above properties and securities have been included ja the 
official monthly statements sent to the stockholcers during the past year. 
® Business conditions in all of the larger cities served by the subsidiary 
companies and in the adjacent territories are excellent and the directors 
look forward to a continued increase of business in all the departments of 
service rendered by the company.—V. 122. p. 884, 751. 


United Rys. Co. of St. Louis.—T7o Redeem Certificates .— 

Pursuant to order of the District Court of the United States for the 
Eastern Division of the Eastern Judicial District of Missouri, dated Feb. 15 
1926, Rolla Wells, receiver, has called for payment at 100% and int. on 
April 1 1926 all of the present outstanding issue of series B receiver's cortifi- 
cates. Funds for payment of the certificates and premium thereon and 
interest coupon due April 1 1926. will be deposited with the First National 
Bank, St. Louis. and Guaranty Trust Co... New York. and same will he 
paid upon presentation of certificate and coupon, due April 1 1926, and 
attached uncancelled coupon due Oct. 1 1926.—V. 122. p. 1172. 


Virginia Electric & Power Co.—LEuarnings.— 
Consolidated Income Account for Year Ended Nov. 30 1925. 





NS oe Se eas ee be oe ee $12.296 657 
Operating expenses and taxes.................-....- ae f | 086 
Interest, amortization and rentals. ........................-- 1.527.604 
Nn ey ee ee ee, eee ae, ee eae eee $3 .637 967 
Preferred dividends (6%) - aaron : i 538 635 
City Gas Co, preferred dividends (8%).........-.--- 57 A420 | 
Common dividends (3%)...............-.-..-- aa 358 509 | 
Balance for reserves and retiremenis._________- $2 .683 303 


—V. 121, p. 2639. 


Virginia Northern Power Co.— Merger.— 
See Virginia Public Service Co. below.—V. 121, p. 2649. 


Virginian Power Co.—Changes Name—Bonds Called.— 
See Appalachian Power & Light Co. above.—V. 121, p. 3133. 


Virginia Public Service Co.—Bonds Offered.—hK. HU. 


Rollins & Sons, Blyth, Witter & Co., H. M. Byllesby & Co., | 


| to and principally west of Chicage: and in southern Hlinois. 


Inc., Howe, Snow & Bertles, Inc., and Eastman, Dillon & 
Co. are offering at 97 and int., to yield 534 %@, $11,500,000 Ist 
mtgel & ref. 20-vear 54% gold bonds, series A. 

Dated Feb. 1 1926: due Feb. 1 1946. Red. on the first of any month 
on 30 days’ notice, all or part, at 105 and int., reducing \ of 1% for each 

ear elapsed from Jan. 3] 1926 up to maturity. Int. payable F. & A. io 

few York. New York Trust Co., New York, trustee. Denom. $1,000 
and $500c*. Company agrees to pay int. without deduction for any 
norma! Federal income tax not exceeding 2%, and to reimburse the resident 
holders of these bonds, if requested within 60 days after payment. for the 
personal property tax in Conn., Penn. and Calif., not exceeding 4 mills per 
annum, Maryland not exceeding 4% mills per annum and District of 
Columbia not exceeding 5 mills per annurn and also for the income tax, 
not exceeding 6%, on the int. thereon in Massachusetts. 

Data from Letter of President A. E. Fitkin, Feb. 1. 

Company .—Organized in Virginia. Will acquire by merger the property 
now owned by the following Virginia electric power and lizht and gas 
companies: (1¥ Alexandria Light & Power Co.; (2) Virzinia-Western Power 
Co.; (3) Virginia Northern Power Co., and (4) Southside Virginia Power 
Co. Company will own all the common stock of Charlottesville & Albe- 
marle Ry., and over 91% of the common stock and 58% of the preferred 
stock of Newport News & Hampton Railway Gas & Electric Co. These 
properties are under the control of the National Public Service Corp. 

Alexandria Light & Power Co. furnishes electric light and power service 
to Alexandria. Rosemont, Potomac and other cities in Alexandria and 
Fairfax counties in Virginia, suburban to Washington, D.C. Company 
has 5.525 h. p. generating capacity, ana serves J] ,097 electric customers 
Population 42,000. ; 

‘irginia Northern Power Co. supplies electric light and power in Warren- 
ton. Orange and Culpeper, Va., ana certain adjacent territory. 
also does the ice business in each of the foregoing towns. 

Virginia-Wes'ern Power Co. owns and operates 4 steam ee stations 
and 3 hydro-electric generating plants with a total of 21.645 h. p. capacity, 
and serves 14.533 customers in 20 cities and towns extending from Clifton 
Forge through to Lexington, and also from Charlottesville, Va.. along the 
main line of the Chesapeake & Ohio Ry. into Hinton, W. Va. Through a 
subsidiary, Charlottesville & Aibemarle Ry it does the street railway 
business in Charlottesville Population within the area served 70,000 

Southside Virginia Power Co. territory includes the well known Piedmont 
district In general, the territory is agricultural Company supplies 
electric light and power in the cities of South Boston, Alta Vista, Emporia, 
Lawrenceville, Chase City and Victoria Population 31,000 

Newport News & Hampton Railway Gas & Electric Co. provides electric 
light and power, railway, gas and ice service in the cities of Newport News 
Phoebus. Hampton, Old Point and conticuous territory) Electric railway 
system consists of 50 equivalent miles of single track operated profitably 
and under favorable franchises. Company has a total zenerating capacity 
of 19,500 h. p. and serves a population of approximately 66,000, of which 
10,282 are electric customers and 6,548 are gas customers 

The electric power and light system includes electric generating stations 
with a total installed capacity of 52,136 h. p., of which 45,779 h. p. is 


steam and 6,357 h. p. hydro-electric, and 486 miles of high-tension trans- 


Company | 


rom July | 





stock, has outstanding in the hands of the public $4,734,500 of 5% bonds 
and $45,000 of 4%% bonds. 


Bond Issue.—Additional bonds may be issued: (a) par for par for the 


| refunding, acquisition or retirement of divisional bonds and bonds of other 


series, and (b) for 75°% of the cost of betterments and additions, made 
subsequent to Jan. 1 1926, provided the consolidated net earnings for 12 
consecutive months of the 15 months immediately preceding shall have 
been not less than twice the annual interest charges on, or 10% of the 
principal amount of, whichever is less. underl, ing bonds of the company 
and all bonds outstanding under this mortgage, together with those proposed 
to be issued. 

Security.—-Secured by a direct first mortvage on electric power and light 
and gas properties appraised at a depreciated valuation of $10,017,507, 
and constitute a direct lien on the remainder of the merged properties 
subject to $3,400,000 divisional bonds and will be further secured by 
edge of over 91°% of the common stock and 58 of the preferred stock of 
Newport News & Hampton Railway Gas & Electric Co. and 100% of 
Charlottesville & Albemarle Ry. common stock These bonds, the divi- 
sional bonds and the bonds of subsidiary companies, aggregating $19,680,- 
500, represent less than 78% of the total value of physical property. 

Company has set aside funds estimated to be sufficient in amount to 
acquire the balance of the outstanding preferred and common stocks of the 
Newport News & Hampton Railway Gas & Electric Co. and upon their 
acquisition proposes. presently .to merge those properties with the 
present Virginia Public Service Co. 

Consolidated Earnings 12 Months Ended Dec. 31 1925. 
Gross 


$4.557.786 
2,894,468 
$1.663,318 
$632 .5900 
al00,000 


eo : se cht ae $930,818 

a Not including interest on $1,400.000 divisional bonds which do not 
bein to bear interest until Jan. 1 1927. 

Purnose.—Proceeds from these bonds together with the proceeds from 
$5,000,000 20-year 6% debenture bonds and $3.000.000 7° preferred 
stock, are being used for and in connection with the merger and acquisition 
oy properties above described, and for the retirement of outstanding obliga- 
t,ons of the companies which are parties to such merger, and to furnish 
a dditional moneys to connect by transmission lines the proper ties in western 
and southern Virginia, together with other additions and betterments. 

Management. —Comnany is cortrolled. throuch ownershin of 100% of 
the common stock, by National Public Service Corp.. and is under the super- 
vision and management of General Engineering & Management Corp. 


Virginia-Western Power Co.— Merger.— 

See Virginia Public Service Co. above.—V. 121, p. 77 

West Penn Electric Co.—/nitial Dividend on Class A 
Stock.— The directors on March 3 declared an initial quarterly 
dividend of $175 per share on the class A stock, no par 
value, payable March 30 to holders of record March 15.— 
V. 122, p. 1172. 

Western United Gas & Electric Co.—Pref. 


Pet i ack ekted unwed an Abs neEbi ane wautbe ates 
Bond interest (this issue) 
Divisional bond interest 


Stock 


| Offered.—E. H. Rollins & Sons are offering at 98 and div., 


to yield over 6.63%, $2,100,000 pref. (A. & D.) stock 64%% 


cumulative. 








Dividends payable Q.-J. Entitled to $106 50 per share and div. in the 
event of voluntary liquidation, and $100 and div. in inveluntary liquidation. 
Red. all or part on any div. date, at $106 50 per share and div. Has 
voting power. First Trust & Savin’s Bank, Chicagco and New York Trust 
Co., New York, transfer agents: Illinois Merchants Trust Co., Chicago, 
and Bank of America, New York. registrars. Dividends exempt from 
normal Federal income tax. 

Issuance.—Authorized by the Ilinois Commerce Commission. 

Company has acquired by consolidation an important group of public 
service properties in an extensive and rapidly growing section, suburban 
(See V. 122, 
p. 349 The electric power and light properties. with an installed electric 
generating capacity of 29.892 h. p.. serve, without competition, over 
26.542 customers. The gas properties. with a daily send-out of over 
8.500.000 cu. ft. of gas, serve, also without comnetition, over 77,326 


dade 
customers. The railway properties consisting of 37 miles of main line 


| electric railroad and city railways with an aggrevate of 30 miles of track, 


are in an exceptionally hich state of operating efficiency. 

Capitalization Upon Completion of Present Financing. 
$22,500,000 
Preferred stock 6% % cumulative (including this issue) - - - - - *6 500,000 
Common stock (no par value) - -— - 200 ,000shs 

* Approximately $4,400,000 of this stock has been taken by former 
stockholders in the territory. 

Consolidated Statement of Earnings—12 Months Ended Dec. 31 1925. 
Gross earnings.___.._ - , a ae $6,051,582 
Operating expenses, maintenance and taxes. . - - . - - 3,427 366 
Annual interest requirements 1,237 ,500 
. $1,386,716 

422,500 


Federal _ 


Balance available for depreciation, amortization, 
taxes and dividends on common stock 
—V. 122, p. 1028, 483, 349. 


Wisconsin Electric Power Co. 


$964,216 


—Annual Report.— 


Calendar Years— 1925. 1924. 
Ss CN, cdetaeheneatbusesanesbeaeon $1,.611.812 $1,522,328 
COT ees Gs ow witddsbewicdacweseane can 20.826 20,880 
Wi t< dt km sndobbadtbkeesdéebbeamuawakae 82.517 93 326 

oo a, eee $1.598.469 $1,408,122 
eae ee 33.523 131.538 

I $1.541.992 $1,539,660 


ee ae ee 532.766 589,704 
Balance for depreciation, dividends and surplus. $1,009,226 $949,956 
—V. 121, p. 2640. 


Wisconsin Gas & Electric Co.—Annual Report. 


Calendar Years— 1925 1924. 
ae $4.962.872 $4.515,211 
PE GEN Ric cd dnnkintibetoadedtiadondta 3,022,776 2,877 .516 
Ws cece dabsdb dbo Sees be badcened 399 855 311,238 

SED GRE SHUI s cdi hodnd docacunwaned $1,.549.241 $1,326,457 
ee ee 71,735 57.151 

CG I a hbietidceb bes acsdindssoccenase $1.611.976 $1,383,608 
Be Ga é dbdacddenttidahenthenesteaanee 312,753 302 863 
Balance for depreciation, dividends and surplus... $1,299,223 $1,080,745 
—V 122,.p 95 
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INDUSTRIAL AND MISCELLANEOUS, 
Refined Sugur Prices.—O 1 Feb. 26 American Sugar Refining Co. reduced 
price 20 pts. to 5.39 c. per Ib Oa Mar. 3 the following companies reluced 


rice 10 pts. to_5.15¢. per Ib Atkins, National, Warner, Revere and 
icCahan On Mar. 5 Federal reduced price 5 nts. to 5.10c. per Ih 
Lead Price Retuced American Smelting & Refining Co. on Mar. 2 


to §8.99c 


Feb -(a) Cleveland Stock Exchange 
Inauguration of local ticker service and stoc’ 
clearing association p. 1085. Cincianati Stock Exchange in 1925 
outstrips al) former years Ticker service establishe1.—p. 1086 (c) New 
capital flotations in January.—p. 1088-1094. (d) Opening of further lines 
of suitings by American Woolea Co p. 1100 (e) Threatened stvike in 
garme.t indust-y avertel with acreenent reached through me‘iation of 
Justice Proskauer.—-p. 110) (f) Information called for by New York 


reduced price of lead 10 pts. 
&.75c. per Ib 

Matters Corerel in ‘‘Chronicle™ 
breaks al! records in 1925 


and on Mar. 4 a further 15 pts. to 


Or 
27 


THE CHRONICLE 





Stock Exchange rezarcii¢ teansactions by menbers in Devoe & Reynolds 
Co. stock.—p. 111? (g) 25th Anniversary of U. S. Steel Corp and of 
Judge Gary's connection with it p.11333. (th) Investigation of Aluminum 
Co. of America. Subject of much controversy p. 1318, p. 1124. 


Acme Cement Corp.— Jenders.- 

The Empre Trust Co.. trustee, 120 Broadway, N. Y. City, will until 
Mar. 19 receive bids for the sale to it of 6°. Ist mtge. gold bonds, dated 
Aug. 20 1915 t» an amount sufficient to absorb $13,665, at a price not to 
exceed 100 and int. See also V. 122, p. 752. 


Acme Steel Co., Chicago.— Balance Sheet Dec. 31 1925.— 


Assets | TAabtitittes 
Land $239.18 | Capital stock... _-.- $1.332.1°0 
Buildings. - - - - 1,604 355} Bonds . 1.440.000 
Equipment 3.174.725 | Accounts payable $3923 059 
Patents. _ 56.031) Bond interest accrued 22 RO 
eS 209,003 | Reserve for taxes 313.506 
Accounts receivable R5 436 


810.313) Divs. payable Jan 
15.837 | Surplus 5 
55.500 

1.991.590 

4,178 


2 1926 
Bills receivable. ; 
Stocks & bonds 
Merchandise - 
Deferred charges 


1,567,774 


Total $8,160,724 $5,160,724 


—V. 121, p. 333. 
Adams Bag Co., Cleveland.—New Control.— 
See Chase Bag Co. (Del.) below.—V. 99, p. 1368. 


Adams Royalty Co.—Righ's— Acquisition. 

The stockholders of record Mar. 10 will be given the right to subscribe 
on or before April 1 for 100,000 additional shares of capital stock at $27 50 
a share on the basis of one new share for each share held. 

The stockholders on Feb. 26 approved the acquisition by the company 
of the Northern Rovalty Trust Co. and increased the authorized capital 
stock from 100.000 shares to 200,000 shares. See also V. 122, p. 349, 1172 


Ahumada Lead Co. (Del.).—Frtra Dividend.— 


An extra dividend of 17% cents per share has been declared in addition to 


Total. ... 


the regular quarterly dividend of 7% cents per share both payable April 5 
to holders cf record Mar. 18. Like amounts were paid April 2, July 2 
and Oct. 2 1925, and on Jan. 2 last.—V. 121, p. 2523. 

Ajax Rubber Co.—Balance Sheet Dec. 31.— 

1925. 1924. 1925 1924 

Assets— x $ Ltabilities— $ $s 
Land, bidgs., &e_.a4,054,82% 4,129,870) Capital stock and 
Pats. & good-will, 1,874,875 1,874,875 surplus. 610,766,987 9.171.387 
Due fr. affil. cos. 357 O88 453,508!) Ist mtge bends... 2.385.200 2,.534.F00 
Mige. receivahie. - 65.353 ...| Ace'ts pavable . 1,043,900 1,413,085 
Cash... Sion 71.794 482.520 | Accrued liabilities - 320,475 159.374 
Acc'ts « notes rec. 2,504,670 2.775.035) 
Inventories --- 4,(06,632 3,224,730! —-—— — - 
Deferred charges 301 322 236.505! Total(each side) 14,516,562 13,277,346 

a After deducting $2,107,839 reserve for depreciation. bRepresented 


by 500.000 shares of no par value. 
The income account was published in V. 122, p. 1172. 


Alaska Gold Mines Co.—7o Dispose of Assets.— 

In response to our inquiry re carding the provision being made for meeting 
the $1.500.000 6% bonds due March 1 1926 we were informed that the 
comnany is “ ithout funds, and is endeavoring to dispose of its assets. 


V. 120, p. 333 


American Brake Shoe & Foundry Co.—Balance shee 

Dec. 31.- 
1925. 1924 | 1925. 1924 

Assets $ = Liabiltttes $s $s 
Capital assets...x17,028.820 17,648.673) Preferred stock... 9,538,500 9.538.500 
Cash.........-.- 1.274.250 2,205,775; Common stock. ..27,801,650 7,745,900 
Call loans, &e_...y2,431,1%1 .....| Stock of sub. cos_. 20°0 1.6°0 
Accts. rec., less res 3.205.059 3,137,298) Accts. pavable__. 1,570,558 1,482,350 
Notes & mtge. rec. 790 649 809,962) Empl. tr. stock. _. 101.995 145.381 
Inventoriee...... 3.911.230 3,753.648) Res. for contr., &c 1,239,740 1.179.487 
Investments, ac. . 120,734 | Fed. taxes (est.) 370 365 264.844 
Deferred assets __ 106,033 96,384 Surplus - 8,119,314 7,424,352 

Total. .......-28,747.18%2 27.802.474 ee ne 28,747,182 27,.802,°74 


x Land, buildings, machinery and equipment, patents, &c., less deprecia 
tion and investments in associated companies (American Brake Shoe & 
Foundry Co. of Calif., American Forge Co., American Manganese Steel 
Co. and Ramapo Ajax Corp.). y Call loans, marketable securities and 
Government bonds. z Represented by 156,093 no par value shares at 
$50 per share. 

The usual income account was published in V. 122, p. 1029. 
American Coal Co. of Allegany County.— New Director. 
John J. Lincoln has been elected a director, succeeding W. H. McQuail. 

Pt: Aw 

American Cyanamid Co.—Frira Dividend.— 


An extra dividend of 4 of 1°, in addition to the regularly dividend of 
1%, has been declared on both classes of common stock. The usual quar 


terly dividend of 1'4°% was also declared on the preferred stock. All 
dividends are payable April 1 to holders of record Mar. 15. Like amounts 
were paid on the old common stock in the nine previous quarters.—V. 122, 


p. 753, 484. 
American-La France Fire Engine Co., Inc.—Report.— 


Calendar Years 1925. 1924 1923. 1922 
Net profits $968.803 $1,045,499 $937.424 $1.007.946 
Federal, &c.. taxes 137.938 250.025 234.884 271.001 
Preferred dividends (7% ) 279.084 205.697 192,221 182.623 
Common divs. (10%) 345,000 328,425 290,115 286.451 


Balance, surplus..... $206.780 $261 .353 2 
Profit & loss surplus x$1.479.547 z$1.443.417 y$1.42 $1.413.342 | 
x After deducting $170.649 engineering expenses. y After deducting 
$204.289 discount and expenses on gold notes and engineering expenses. | 


R 
to 
~] 








| Net sales--... 


$267 .870 | 


z After deducting $121 .149 expenses on sale of preferred and common stock | 


and $126,043 engineering expenses. 
Consolidated Balance Sheet December 31. 





1925. 1924. 1925. 1924, 
Asseis— $ $ Liabilities $ s 
Land, bidgs.,mach. 7% cum. pref. stk. 4,000,000 4,000,000 
& good-will, &c. 5.567.313 $5,420,935 Common stock... 3,450,000 3.450.000 
 RSREERE NA 5s 563 494.529 | 3-year notes. -_-_._- 2,000,000 2,000,000 
Notes & warr’tarec 1.805.973 1.113.839 Notes payable_. 1,500,000 -..... 
Accounts receiv’le. 1.586.463 1,083.171| Accounts payable. 818.720 511,199 
Inventory......-. 3.773.030 3,454,526) Interest accrued _- 30,000 30,000 
Int.& ins.pd.in adv 49,539 6,784 | Res. for Fed.,State 
& Can'n taxes... 168,551 129,050 
Reserve for Federal 
excise taxes... 4,063 10,118 
Total (each side) _.13,450,881 11,573,784 | Surplus_......... 1,479,547 1,443,417 


—V. 122, p. 753, 613. 














American Smelting & Refining Co.—Say Miner Can’t 
Get Over $220,000 in Suit—Accounting Order U pheld.— 

Even if George Campbell Carson wins his patent suit against the com- 
pany, he cannot get damages of more than $220.000. according to a state- 
ment issued Mar. 2 by F. H. Brownell and William Loeb, executives of 
the company. Dispatches from San Francisco, where the U. 8. Circuit 

yurt of Appeals on Mar. 1 denied the company’s application for a retvial 

f Carson's suit for an accounting, had estimated that the miner stood to 
gain millions 

Messrs. Brownell and Loeb said that Carson would not even get a'l of 


the $220,090. as his patents had been taken over by the Carso1 Investment 
©o., in which Carson had only 22°” interest or less. If Carson wins the 
suit. they said. the most he would get would be an award of damages for 


technical breach of his patent 


They arrived at the $229,000 figure by multiplying $20,090. which they 
said was the p-ic? at which he had licensed th» life use of a 500-ton rever- 
beratory furnace by the American Metal Co. bv 11, the number of rev2r- 


the company. They said that the Amcrican 
licensed user cf the Carson patent. 
did not believe the c»ympanyv would be assessed 


beratory furnaces operated by 
Metal Co. was the only 
The executives said they 


anything, as they expected the Court to rule that Carson's patent filed 
Jan. 15 1997, and granted in 1915, had been antedated bv op2rations at 
Dollar Bay. Mich., where in 1993 to 1996, the s»called Carson m-thod of 


side feed of reveroeratory furnaces was used and abandon. This testi- 


mony. it is said, which was disc »vered after the sm2ltiag c »mpany suit went 
to trial, the Court refused to permit to be introduced through re pening 
of the suit Sut it will be introduced in the Anaconda suit cr in the suit 


against Phelps, Dodge Corp.. of United Verde Extension Mining Co. which 
come up for hearing in the next 3 or 4 months. 

The U. 8. Circuit Court of Appeals at San Francisco March 1 denied 
the petition of the company for a retrial of the action whereby George 
Campbell Carson obtained an accounting, involving possibly $20,000,000 
agvinst the company for a patent infringement. 

The patent litigation concerns improvements in an ore reduction furnace. 
Carson perfected it while working for the smelter companies in Montana 
and then accused them of appropriating it in violation of his patent rights. 
The accounting granted Carson covers a period of years.]—V.121, p. 1910 


Associated Oil Co. (Calif.).—Swh. Co. Dinidends.— 

The Sterling Oi] & Development Co., a subsidiary, has declared an extra 
dividend of 10c. per share and the regular semi-annual dividend of 10c. 
per share, both payable April 5 to holders of record March 25. The 
Associated Oil Co. owns 70.07% of the capital stock of this company.— 
V. 122, p. 1173. 


Auburn (Ind.), Automobile Co.—Shipments.— 

The company shipped 1,064 cars in February against 201 in Feb. 1925.— 
V. 122, p. 1174 

Autocar Co., Ardmore, Pa.— Meeting Postponed.— 

The annual stockholders’ meeting has been postponed to March 12 to 
allow time in which to make the new financing plan effective. The latter 
will be found in V. 122, p. 886. 


Bath Iron Works, Bath, Me.— Sale.— 


The property will be sold at absolute public auction commencing March 
29,30, 31 1926. S ile is under the management of Industrial Plants Corp., 
25 Church St., N. Y. City.—V. 121, p. 2277. 


Bayuk Cigars, Inc.—Balance Sheet Dec. 31. 








Asset 1925 1924 Lioltlities 1925 1924. 
Cash... ; . $525,501 $101,450} “Ink. fd. pref. stk. ih atin $28,739 
Trade debtors _ 1,417,998 1,422,145] lst pret. 7% stock.$1,820,°00 1,920.F00 
Inventories _. 5.735.742 5,740.631!18% 2d pref. stock. 5.000 10 090 
Revenue stamps 35,289 63,092 7% 2d pref. stock. 1,234,090 1.234.000 
Due from officers | Com. stock (77,121 

and employees 7.515 9.662) shares. no par). 1,668,089 1.668.089 
Investments 452.875 118.750! Notes sold through 
Land, buildings, zm... eeu 2.340.000 2,07°.000 

equipment, &e_. 985.908 977.534, Trade creditors. -- 45,836 174.125 
Cigar machines 30,080 €0,020 Sundry acc'ts pay - 42,523 46 857 
Prepaid insurance, | Accrued wages... 3.641 12,939 

tases, &c aks 67,868 59,369 | Prov. for Federal, 

Comm ission on sale . i. GO cede 93.224 129.388 

of pref stock 124,105 130,921) Divs. pavable_._-. 53 551 55,4058 
Claim against In Lo oe 2,077,040 1,633,400 

surance co_. CEE 

Total _$9.383,509 $8,983,573 Total... -- 89,383,509 $8,983,574 


The income account was published in V. 122, p. 1174. 


Peech-Nut Packine Co. (& Sbs.).—/”nual Report.— 
Calendar Years— a 1925. 1924. 1923. 1922. 

“7°73 '264. 
4.651, 


994 
310| 


955 | 


Cost of goods sold - 
Selling expenses 








Adm. & general expenses 371,357 | 
Profit on sales._........ $3,179,383} Not Reported. 
Other income — 251,376) : 

‘(,, & $3,430,759 
Charges P 1,012.448 
Res. for Federal taxes 319.068 

Net profit._.......-- $2.099,243 $2,187,771 $2,013.695 $1,937,480 
Cash dividends 1,205,676 1,219,719 910,142 468,571 

Balance, surplus $893 567 $947.881 $1,103,554 $1,468,909 
Previous surplus $2.376.388 $1.412,200 $2.811.691 $5,384,239 
Adjustments (net Cr .2,202 Dr .3,694 Dr.3,.045 Dr.35,807 
Stock dividends ayy 2,500,000 4,005,650 
Prem. on purch. of pref 

stock - Dr 7 856 iGane-  .s#nwaw 

Profit & loss surplus $3,264,301 $2,376,387 $1,412,200 $2,811,691 

Balance Sheet Dec. 31. 
. 
1925. 1924 | 1925. 1924. 

Assets— $s $ Liabtlitt $ $ 
Real estate, build Common stock... 7,500,000 7,500.000 

ings, &¢ .. 5,640,627 5,115,131) Pref. stock. Cl. A 4.500 4.500 
Mies. and secured Pref. stock, Cl. B. 1,119,500 1,119.500 

loans on real est 101.537 70.433 | Min. stk. .const.cos 82,450 82.450 
Pref. treas stock. 124,000 43,800 Notes & acc'ts pay 973,685 87 364 
Pat'ts, trade-mks., Short term notes 

&c.. &8 88 mat'd or called 623 623 
Securities owned 1.010.336 903,200 | Dividends payable 242.500 243,904 
dl 609,445 1,457,228) Expenses & taxes 188.939 185.626 
Cash for red. notes 623 623 Federal tax reserve 319.058 313,149 
Securities. . 114,749 132.660 | Other reserves_._. 1,770,604 1,549,924 
Ace'ts & notes rec 893,120 Deferred liabilities 5.634 4.754 
Inventories (cost 6,549,124 Surplus paid in__- 100,025 104,035 
Deferred assets --- 528,179 Earned surplus... 3,264,301 2,376,387 

Total. ......--15,571,827 13,572,218; Total.......--15,571,827 13,572,218 


—V. 122, p. 1174. 


Bethlehem Steel Corp.— Subscriptions for New Preferred 
Stock by Common Stockholders.— 


The corporation calls attention to the fact that holders of record of its 
common stock who are entitled to the privilege of subscribing to the new 
issue of 7% cumulative preferred stock should have their subscriptions in 
the hands of Guaranty Co. of New York before the close of business, 
March 6 1926. 

$35,000,000 of this preferred stock was offered to the public by a banking 
syndicate on Feb. 25 at par and dividend accrued from Jan. 1, and the 
bankers have agreed to give a preference in allotment on orders received 
from common stockholders of record March 6th, to an amount equal to 
one share of preferred stock for each 5 shares of common stock so held. 


vw 


This preferential subscription privilege will not be valid after the close_of 
business March 6. See also V. 122, p. 1174. 
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(Isaac) Benesch & Sons, Inc. (Balt.).— Bal. Sheet Dec.31. 


1925. 1924. 1925 1924. 
Assets— $ $ Liabilities— $ $ 
Land, bidgs .&ce._.. 708,167 417,563)| 1st pref., 8°, stock 
Mortgage notes re- (38,550 shares of 
: =e eee 31,496 635 eneh)........ 903,250 963.750 
= Fe 3,475 53,265) Com. stock (no par). x875,000 875,000 
Demand certificates Def. in accts. 


prof. 
eS 55,000 receivable_______ 2.056 .762 


2 033,482 
Accounts receivable 4,830,184 4.719,292!| Notes payable sews 


el 3.50 ,000 
Inventories _______- 439,238 376,759) Mortgages payable. 111,000 —-____. 
Merchandise in tran- Accounts payable... 200,876 199.534 
So 2.138 7.057| Def. credit item— 
GUND x acucwcsns 2,348 1,873} Unass'd collec'ns_- 3,857 3,897 
Insurance prem____. 8.577 6,840) Res. for depreciation 90,523 68,058 
Taxes and licenses_. 3.594 3,503 | Res. for Fed. income 
Int. on notes payable Be Sikes | &profitstaxes_... ...... 350,000 | 
Impts. toleased prop. 33,673 . | Surplus_- y1,474,530 1,178,915 
i ae ey! 6.065.799 5.672.647! Total _- ..--6,055,799 5,672,647 


x Represented by 25,000 class A shares and 75,000 class B shares. 

y Subject to provision for Federal income tax for the year ended Dec. 31 
1925 and accumulated dividend, when declared, on preferred stock for 
two months ended Dec. 31 1925. 

The volume of net sales for the year 1925 totaled $4,021,990, compared 
with $4,356,052 in 1924.—V. 120, p. 1207. 


(E. W.) Bliss Co. of Del.—Plan.— 

The plan, dated Jan. 7 1926, has been consummated and pursuant thereto 
the property and business of the E. W. Bliss Co. of West Virginia have 
been transferred to the new E. W_ Bliss Co. of Del. 

On and after March 15 temporary certificates for stock of all classes of 
the new company will be ready for delivery at the rates prescribed by the 
plan against surrender of certificates of deposit and of participation war 
rants in respect of which all installments shall have been paid, to the 
Equitable Trust Co., 37 Wall St.. N. Y. City. 

The final installment upon participation warrants issued under the plan 
is called for payment and payments by holders of participation warrants of 
all amounts payable thereunder must be made in New York funds to 
Equitable Trust Co. on or before March 15.—V. 122, p. 887, 1174. 


Bor Air Coal & Iron Corv.— Verrer.— 

See Tennessee Products Corp. below.—V. 121, p. 2277. 

Booth Fisheries Co., Chicago.—Readjustment Plan.— 
The directcrs have presented a plan for the complete and 
permanent refirancirg of the company, for the funding of a 
material part of its bank loans, for restoring its credit and 
providing it with adequate working capital, that it may 
resume normal operations and realize fair profits from its 
leadership in the fishing industry. Under the plan, deben- 
ture and note holders are asked to exchange their present 
holdings fer an eqval principal amount in new first mortgage 
bonds. The banks have formally agreed to subordinate 
one-third of their claims through the acceptance of $1,000,000 
of the new debenture notes. Pres. K. L. Ames in a letter 
to the debenture and note holders further states in substance: 


Company has worked and planned for 4 years to achieve sufficient 
recovery from tne arbitrary losses of war time that its bankers micht be 
justified in accepting such a plan. That they have endorsed it. and in 
doing so have agreed to accept first mortgage bonds for a part of their loans 
and subordinate debentures for another part. testifies to the recovery thus 
far accomplished. and promises prosperity for the future 

On April 1 1911 cempany created an issue of $5.000.000 of debenture 
bonds. f this issue $2.714.000 have heen retired throuch the operation 
of the sinking fund. There remain outstanding $2.286.000 of debenture 
bonds, which mature April 1 1926. In addition the eempany has out- 
standing $450.500 of 15-year 7% gold notes issued in 1922. 

To Create New Issue of $5.000.000 Bonds to Refund Existing Debts. 

Company proposes to execute a first mortgage and collateral trust 
indenture. with Central Trust Co. of Illinois as trustee. for an authorized 
issue of $5.000.000 10-vear 6% % sinking fund gold bonds. The indenture 
will contain closely guarded clauses as to sinking fund and working capital. 
The bonds are to be callable at 102'% and interest. 

The $5,000,000 debentures are to be issued and applied, so far as possible, 
as follows: 

For exchange of an equal amount of debenture bonds outstand'g. $2,286,000 
For exchange of an equal amount of gold notes outstanding 459,500 
To banks and others in settlement of an equal amount of loans 2.263.590 

Any bonds not applied as aforesaid will be used to otherwise further 
this plan 
Banks to Subordinate $1,000.000 of Their Loans & Accept Debenture Bonds. 

The banks have agreed to subordinate $1.000.000 of their loans and 
accept $1.000.000 of 5-year 7° debenture bonds which will come after the 
$5,000.000 cf first mortrage and collateral trust bonds, and with the 

rovision that no dividends shall be paid and al! surplus earnings. above 

yd interest and other interest charges, shall be applied towards the 
retirement of these debenture bonds until they are paid This is an exceed- 
ingly liberal position for the banks to take since all of their loans stand equal 
with the debentures and gold notes. 
Reriew of Recent History of the Company 

To appreciate their own good fortune and that of the company. in being 
able to work out such a plan, holders of debentures and notes should review 
the recent history of the company, remind themselves of the almost insuper- 
able obstacles occasioned by the transactions of the company with the 
Government during the war and by the business collapse of 1921, and 
take account of the co-operation of those who furnisned the company with 
credit at times when its own credit was entirely exhausted 

Previous to American participation in the world war, the company had 
been steadily increasing its gross business and operating profits. In tne 
five years ended with 1915 operating profits had increased from $718,904 
to $1.042.770. The average for those 5 years was $902,664. This was 
entirely a pre-war normal and wholesome business growth. In 1916 operat- 
ing income was $1.659,.295: and the average for 6 years was $1 .028.769. 

Then came the war. Company disregarded every consideration of its 
own interest, and enrolled in Government service under the slogan, ‘‘Food 
will win the war.'’ It produced the largest packs of salmon in its history-— 
larger in fact than had been supposed to be the capacity of its canneries. 
The War Department commandeered the bulk of these great packs and 
arbitrarily fixed prices on the basis of the previous year's costs, although 
costs had actually increased 20% to 40%. 

The experience of other salmon packers was quite similar, and when the 
armistice came the Government held title to a tremendous total of canned 
fish. The War Department immediately cancelled all outstanding con- 
tracts and turned back to the company 95% of the salmon it had com- 
mandeered. 

Had the company been able to obtain possession of the goods it might 
have been able to dispose of most of this salmon in the active market of 
1919; in that case it would have discharged its patriotic obligations in 
full and would have suffered no more than the average business from the 
experiences of war. However, official procedure was so grievously delayed 





that the company was unable to obtain possession of its goods for nearly | 


two years. In the meantime, the Government had been offering salmon 
at sacrifice prices which demoralized the market Principally due to these 
causes, and in a small part due to the business depression of 1921, the 
company sufferec actual net losses of $3,923,150 in the 3 years and 4 months 
ended with April 1923, and not considering the profits which might have 
been made. 

These were not operating losses in the true sense of the word: they were 
due almost entirely to a shrinkage in inventory value telieved of the 
burden of rejected Government stores the company would have shown a 
profit each year. 

These experiences left the company without working capital. All of its 
sardine canneries and a large proportion of its salmon canneries were idl, 
for about 2 years because money was not available to finance packin 
operations. ‘The banks as a whole stood loyally behind the ae i 
these times. They saw their working capital loans become frozen ana 
furnished new money which has since served as working capital in a revolv- 
ng fund 





Some security owners lost faith in the company, but the banks did not. 
The frozen loans were accepted as such, and new capital was ——-_ 
Gradually the company resumed its old operations, recovered its trade, 
strengthened its credit, retired a part of its loans and increased its profits. 

Cperations Now Show Steady Improvement. 

There has been steady improvement since the company suffered a loss 
of nearly $2,250,000 in 1921. Last year operating income of $1,112,723 
was in excess of any pre-war record, and more than $200,000 in excess of 
the average of the five years ended with 1915. Every department of the 
business is showing a profit. Indications are that the year to end next April 
should show a net considerably in excess of last year. 

The average operating income of the cumenny for the past 14 years 
(not including 1920, 1921 and 1922) was $1.387,932. The average operating 
profit for the 14 years, including the three deflation years of 1920, 1921 
and 1922, was $1,053,299. Company actually made an operating profit 
in the years 1920 and 1922, but interest charges and inventory losses soon 
wiped this out.) With our largely increased capacity to do business in 


| connection with our branch house, and cold storage departments, and our 


increased capacity to pack both salmon and sardines and other canned fish 
products, the present prospect is that $1,250,000 is the minimum for the 
operating income of the company, and $2,000,000 or more ought to be 
easily possible in the near future. 

The annual interest on the new first mortgage and collateral trust bonds 
ond oe prior liens including the mortgage on S. 8S. Eastern Gale will be 
as [OLLOWS: 

Seen OO Ue oe eee mal $45,838 
Interest on $5,000,000 new first mortgage bonds 325.000 
$370.838 


Total 

Deposits Asked.—In order that the plan may be put in execution as soon 
as possible debenture and note holders are requested to promptly deposit 
the securities with Central Trust Co. of Iilinois. 

Coupon due April 1 1926 on the debentures and the coupon due March 
15 1926 on the notes should be detached and collected in the usual manner. 
Balance Sheet Oct. 3 1925. 

Assets— | Liabiltties— 


Real est.,plant,bldgs.,eq.,4ca$14,677,.924|7% preferred stock.......-- $4,999.800 
Pref. stk. diset. & reorg. exp- 377,801| Com. (250,000 shs., no par). 5,000,000 
Investments in allied cos... 122,365/6% debentures 1926_.....-. 2,286,000 
I nn 184|7% gold notes, 1937_....-.-- 450,500 
Long term notes receivable _~ 25,000) St. Louis cold storage bonds. 365.000 
0” Eee ee ae 477,289 | Detroit cold storage bonds_ - - 200,000 
Notes « accts. rec. & adv._.- 881,117) Real estate mortgages - -----.- 120,000 
Inventories_____- Speciale 4,568,.747| Mtge. on 8. S. Eastern Gale. 108,750 
Unexpired insurance. _.....- 39,093| Notes payable..........-.- b3 187,036 
Deferred charges. ......---- 599,138] Other notes pavable.._...-- 3,565 047 
Accounts payable.........- 609,850 

Int., taxes, &c., accrued___-. 101.775 

Adv. by custo nera.......-. 36,168 

Deferred trap operations. _- 31,760 

—_——__—_—_—— | Reserve’... <i hicawendin 50,678 

Total (each side) .......-- BPE Feet Sans ncacdnscacteo é 656 ,.293 





a After deducting $4,264,135 depreciation. b Representing indebtedness 
ncurred during readjustment.—V. 122, p. 485. 


Borg & Beck Co.—Fxrira Div.—Annual Report.— 

The directors have declared an extra dividend of 25 cents per share, in 
addition to the regular quarterly dividend of 50 cents per share, payable 
April 1 to holders of record March 20. Like amounts were paid on Jan. 1 
last. 

R. J. McKay has been elected a director, succeeding L. Moen. 


Years Ended Dec. 31— 1925. 1924. 1923. 1922. 
Mfz. & trading profit, after - i‘ : ‘- 

maint. and depreciation _..$1,279,742 $745,230 $715,560 Not 
Selling, distrib. & adm. exp. 559,081 412,552 262,752 available 

Operating profit $720,661 $332,677 $452,807 $505,315 
Other income 52,331 36,742 21,348 44,166 

Gross earnings - " $772,992 $369,419 $474,156 $550,481 
Interest and other charges - - - 15,767 45,483 cient 
Provision for income taxes - 104.059 44,415 54.493 65,000 
Dividends ---- .---- 281,250 6237.500 ¢275.000 #£«=.«..-..- 

Balance, surplus $387 ,682 $71,736 $99,180 $485,481 

b $2 25 per share. c $2 75 per share. 

Consolidated Balance Sheet December 31. 
1925. 1924. | 1925 1924. 

{sets 2 | Ltebtttties ‘ $s 
Physical properties. .1,334,279 1,387,527 | Capital stock er y1,2°0 000 | 22435446 
Patents (at cosi).... 196,151 196,881 |) Surplus ‘ ..-1,573,129) 
Cash sone See 185,718! Notes payable_.- . ee 150,000 
Notes & aeets. rece... 415,314 270,901) Aects. pay. & accr. 
Inventories ; 929.511 811.879] expenses 135.927 93,056 
Empl. stock subscr 2.650 1,270) Res. for Fed. taxes 168.964 140,714 
Prepaid expenses 19,650 20.625 | Dividends payable 88,200 62,500 
Investments 219,702 6,915 

Total 3,216,219 2.881.716 Total .3,216,219 2,881,716 


x Including good-will. 
authorized and issued. 

rf. 121, p. 252 

British-American Tobacco Co., Ltd.—I/nterim Div.— 

The directors on Feb. 23 decided to pay an interim dividend of 10d. per 
share, free of British income tax, on the ordinary shares on March 31 to 
holders of record March 3. An interim dividend of like amount was paid 


y Represented by 125,000 shares of $10 par value 
z Represented by 125,000 shares of no par value. 


on these shares on Jan. 19 last.—V. 122, p. 743. 
Bucyrus Co., So. Milwaukee, Wis.— Report. 
E rn: Cal. Year; 1925. 1974 1923. 1922. 


Net after taxes & drprec. $1,620,630 
Preferre 1 divi lenis 
Common dividends (7%) 


$1,489,458 $1,299.932  $%746.301 
(7% 280.000 (16)640,000(15 4 629999(10 % )420000 
280).000 asl 


1.060.630 


$849,458 


$679.932 | $326,301 


Balance, surplus 


Profit and loss surplus $5,943,301 $4,482,672 $4,265,745 $3,585,813 
Balance Sheet Dec. 31. 
1925. 1924. | 1925. 1924. 
Assels— $ $s | LAabilities— $s $ 

Plant Account 8,024,880 7,768,533 Preferred stock... 3,900,000 4,000,000 
Cash . . 425,010 512,059 Common stock... 4,000,000 4,000,000 
Accts. & bills rec 2.930.350 2,503,154 Accts. & bills pay. 908,286 744,823 
Inventories... .. 4,221,023 3,562,550! Adv. pay'ts rec'd 239.756 69,768 
Securitie ree 18,240 46,034, Pref. divs. payable 70,000 310,000 
Pref. stock reacq'd 305,621 250,589 Com.divs.payable 130.000 

; Accrued taxes, &c. 733,782 635,656 


j Surplus ‘i ..-%5,943,301 4,882,672 


Total 15,925,125 14,642,918! Total 15.925.125 14,642,918 

x Including $340,000 appropriated for retirement of preferred stock.— 
V.121, p. 2642. 

Burroughs Adding Machine Co.—Ohiluary.— 

Walter Bishop Manny of Larchmont, N. Y., a director of the company, 
died Feb. 25 at San Antonio, Tex. He was also President and a director 
of the North American Copper Co. and a director of the Bri‘tish-American 
Metals Co., the British-American Tube Co., the American Lead Co. and 


the Pitney Bowes Postage Meter Co.—V. 121, p. 1682. 
F. N.) Burt Company, Ltd.—-Anvnual Report. 

Calendar Years— 1925. 1924. 1923. 1922. 
Profits for year $801,040 $574,957 $594,258 $721,627 
Reserve for depreciation 162,123 208 585 200.055 194.377 
Written off patents ae 25,321 24,996 24,511 23,910 
Pref. dividends (7°;) 12,294 24,930 29,976 36,491 
Common dividends (10%) 295,970 236,905 229,698 220,390 

Balance, surplus $305,333 $79.240 $110,008 $246,458 
Profit and loss surplus «1,146,403 1,095,106 1,060.302_ 1,011,651 


x This balance is after adding previous surplus of $1,095,106, from which 
reserves, &c., for Federal taxes amounting to $254,035 were deducted. 
—V.121], p. 334. 
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Butte & Superior Mining Co.—Dividend.— 

The directors have declared a dividend of 50 cents a share on account of 
capital distribution, payable March 31 to holders of record March 15. 
During 1925 the company paid four dividends of similar amount.—V. 122, 
Pp. > 


Cabot Manufacturing Co.—Balance Sheet.— 


Assets— Dec. 26 25. Dec. 27 24. 
Real est. & mach., water power rights & devel'ts_x$2.454,773 $2,456,200 
Inventory, notes and accts. receivable, and cash_. 1,423,116 1,185,468 








Prepaid insurance and interest -----.-.---------- 20,533 21,276 
ee ws cere eben ae abana eee paw wns $3,898,422 $3,662,945 
Liabilities— 

Capital stock ---~-- invite otthees shnwed - $2,000,000 $2,000,000 

Notes payable Cttan thee tn ow earenennawe 785,000 735,000 

I oie oid kk ae a Oe ein 49,273 6,734 

Reserves for Federal income taxes------.-.------- a =i masa 

GE a nctavees décacaseceheens chbneonnensGtes 1,038,782 921,211 
Total 


+ ____. $3,898,422 $3,662,945 
x After deducting $817,320 for depreciation.—V. 121, p. 711. 


California Petroleum Corp.—T7o Increase Stock- 


The stockholders will vote March 22 on increasing the authorized capital 
etock from $77 .500.000 to $125.000,000, par $25. 

The stockholders will also be asked to approve certain proposed changes 
in the articles of incor’ oration, among them being amendment to Article 
7, so that paragraph shall read as follows: 

“No holder of the capital stock of the corporation shall have any right 
to subscribe to any of said $125.000,000 capital stock hereby authorized, 
or any part thereof, and the directors may issue and dispose of any of such 
stock at such prices or valuations and upon such terms and conditions as 
the board may from time to time fix and determine, subject to the laws of 
the State of Virginia and the provisions of this certificate of incorporation, 
and the board in its uncontrolled discretion shall have power to determine 
whether any, and if any, what part of the shares so issued and sold shall 
first be offered for subscription in whole or in part to the holders of stock."’ 

Chairman, Thomas A. O'Donnell in his letter to stockholders, stated 
that 1925 was the most important year in the history of the company. He 
called attention to the fact that the company had acquired 98°, of the 
capital stock of the Ventura company and the assets of the Mohawk Oil Co., 
both representing valuable additions to the company's facilities. The 
company nas further authorized the acquisition of the California Gasoline 
Co., operating casinehead plants in California. For these purposes and 
for the purposes of retiring all of the preferred stock, which was accomplished 
in June, 1925, the issuance of an additional amount of $27,944,975 of com- 
mon stock had been required, leaving but $14,678,020 par value common 
stock available for future needs of the company, Mr. O'Donnell said. 
—V. 122, p. 1175. 


Canadian Canners, Ltd.— Annual Report.— 


Year Ended Year Ended Apr.7'23to 

Dec. 31°24. Dec. 31°24. Dec. 31 '23 

SEE _ $722.424 $704,265 $535,171 

Interest on bonds__. .- 83,893 85,254 67 824 

Interest on lon «-term «ebt 158,159 158,536 116.688 
Divs. on Preferred stock (3%%) 295,874 


$460.474 $350,649 
350,649 


$184,498 
$11,123 


Net profit_ - 
Previous surplus 


Profit and loss surplus Dec. 31 $995 .621 $811,123 $350 649 
The directors have ceclare’! a dividend of 1% on the preferred stock, 
payable April 1 1926.—V. 122. p. 96 


Carnegie Coal Co. Appraised at $15,348,240.— 


An appraisal places the value of the company’s property at $15,348,240. 
In the face of this the company has outstanding $7,500,000 first mortgage 
bonds and $1.000.000 second mortgage bonds on which the interest and 
gaming fund charges have not been met The appraisal was filed in the 
RL Jistrict Court at Pittsburgh by John M. Rayburn and James Don- 
aldson. 
In the valuation, active and unassigned coal lands are placed at $13.553,- 
250. Railroad equipment, office space and supplies are set at $1,794,990 

The appraisal resulted from a suit of the Harrison National Bank of Ohio 
to recover on a $10,000 note. W.N. Wilshire and C. C. McGregor were 
¢ | ia for the company and the appraisal was ordered as of Jan. 

). 

The appraisal sets forth that the company has a capacity of 2.900.900 
tons a year. Unmined coal is placed at 48,000.000 tons in the active field 
and 142,000,000 tons in the unassigned field.—V. 121, p. 2524 


Carnegie Steel Co.——Wins Suit.— 


A jury before Supreme Court Justice Mitchell that heard for 2 weeks 
the suit of John F. MacEnulty, V-.Pres. of the Pressed Steel Car Co. to 
recover $2,000,000 damages from the Carnegie company, gave a verdict 
for the defendant Feb 18. The plaintiff sued on a claim assizned to him 
by his company, alleging that the Carnegie company had failed to fill a 
wartime order for steel plates, compelling the Pressed Steel Co. to buy 
at higher prices in the open market, when the defendant could have filled 
the contracts. 


The Carnegie company contended that it had been comeplled to observe 
wartime regulations, and h 


by the Government in preference to the orders of private customers 
It was conceded during the trial that the evidence would not justify a 
verdict of more than $230,000 if it could be proved that the Carnegie 
company had broken the contract deliberately—V. 121, p. 2277. 


Caterpillar Tractor Co. (Calif.).—Annual Report.- 

President R. C. Force says in substance: 

In May 1925 the company acquired the assets and businesses of the 
Holt Manufacturing Co. and C. L. Best Tractor Co., and the statements 
below are based upon the operations of those two concerns for the first 
4 months of the year, and of your company, as successor, for the 8 months 
ending Dec. 31. 

Total net sales for the year 1925 were $20,859,842, which represents a 
gain of more than 19°; over the combined net sales of the Holt and Best 
er a aby a . 

otal earnings before interest and Federal taxes were $4,457.5: n 1925 
as against $1,724,125 in 1924. OS.90F AED Se 2908. 

There was paid out in interest during the year 1925 $143,634. 

All notes and accounts payable which were outstanding when the com- 

ny was formed, and which at May 1 1925 aggregated $5,519,989, have 

mn paid. At the end of the year the company owed no money except for 
Federal taxes not yet due and for its current accounts, aggregating a total 
of $981,618, and it is believed there will be no necessity for borrowing funds 
to any considerable extent, if at all, during 1926. 3 

Capital surplus at May 1 1925, when the books of the company were 
opened, stood at $6,194,274, as it was deemed prudent at that time to havea 
substantial part of the capital worth of the company represented by capi 


« 


ad been urged by the Government to make | 
delivery of stec] for armor plates, steamships and other equipment needed 














/—V. 120, p. 1094. 


tal surplus, so that any abandonments of values then indeterminable, but | 
which were later found necessary or desirable, might be absorbed inde- 


pendently of earnings. Net write-offs including such abandonments 
aggregating $692.981 have been taken, and these write-offs have consisted 
largely of doubtful accounts receivable and of materials for obsolete models 
of tractors, which materials have been scrapped. 

Total earned surplus resulting from operations for the last 8 months 
of the year was $3,544,842, with a balance remaining at Dec. 31 of $2.- 
594,968, after payment of cash dividends and making provision covering 
Federal taxes for that period at the existing 124% rate. 

The Western Harvester Co. has been formed under the laws of California, 
and all of its capital stock is owned by your company. To it has been or 
will be conveyed all of the equinoment and inventory appurtenant to the 
harvester business of the old Holt Manufacturing Co. In addition, there 

been or will be conveyed to it by your company a sufficient amount of 
working capital to enable it to properly function. An independent organi- 
zation has been installed in this business, and it is the belief of your manace- 
poems Gat this subsidiary should be able to make a substantial earning 
QD . 
The indications for 1926 point to a substantial increase in sales volume, 


| E. 


Balance Sheet December 31 1925. 





Assets— TAabtlittes— 
Plant, equipment, &c-_.-_--.-. x$4,887,442/ Capital stock............-- y36 500,000 
Cash in banks and bank time Accounts payable. including 

certificates of deposit. - -.-- 1,439,528 provision for Federal in- 
OS ESE Se 5,267 687 Gee UE atuboccidecense 981,618 
Notes & accts. rec. (less res.). 3,452,492] Capital surplus....-..-.-.. 5,501, 
lS a eae ees phy ns Earned surplus...........- 2,594,968 
a eer a 38 890 
Deferred charges.__.....-.-- 216,782 Total (each side)-......... $15,577,879 





x After deducting $1,887,657 reserve for depreciation. 
260,000 shares, par $25.—V. 122, p. 1031, 8&8 


Certain-teed Products Corp.—Balance Sheet Dec. 31.— 


y Represented by 





1925. 1924. 1925. 1924. 
Assels— $ $s LAabilities — g s 
Land, blidgs., ma- Ist pref.7% stock. 4,490,000 4,670,000 
chinery, &c___x17,273,.876 17,260,120] 2d pref. 7% stock. 2,675,000 2,675,000 
Good-will, trade- Common stock. .212,720,000 7,070,000 
marks, &c....- 1 1] First mtge.6%s.. -...--. 7,760,000 
Ae : 973,507 709,271] Notes payable.... -_.._-.. 400,000 
Notes receivable... 343,614 166,226) Accounts payable. 785,334 779,781 
Acc’ts receivable... 2.681.592 2,038,266] Dividends payable 432,387 128,538 
Inventories. ....- 5,490,682 4,417,893| Bonds maturing 
Employees’ stock DT Piéebss onenae 80,000 
purchase acc’ts- a 603,114) Accrued local and 
Inv. in other cos 18,372 31,079| Federaltaxes... 139,934 185,992 
Exp. paid in adv_. 172,968 120,369 
| Reserves: 
For gypsum sacks --.-.-.-.. 46,136 
| For contingencies a oectie 150,000 
DOR. cntnasen a 5.711.957 5,400,893 
,) 26,954,612 25,346,340 WO .csccwese 26,954,612 25,346,340 
x Land, buildings, machinery and equipment at manufacturing plants» 


warehouses and offices, at sound value as determine! by appraisal, plus 
subsequent expen litures at cost, less reserve for depreciation, $13,630,414; 
water power rizhts at Marseilles, Ill., at appraisal value, less depreciation, 
£666.663: gypsum deposits at appraisal value less reserve for amortization, 
&640.443: gypsum deposits, less depletion, $2,983,018. zCommop stock, 
207.000 shares of no par value, at value declare! under laws of Maryland 
or at issue price. a Includes surplus of $1,170.000 applied in reiemption 
of first preferred stock; capital surplus of $3,052,178 and earned surplus 
of $1.489.779. 

The usual comparative income account was given in V. 122, p. 1031, 
1175. 

Champlin Refining Co., Enid, Ok'a.— Verger.— 

A despatch from Tulsa, Okla., states that the Windsor Oil & Gas Co. of 
Okmulgee, Okla., has been merged with the above company.—V. 122, 
p. 353. 

Chase Bag Co. (Del.).—Acquisition.— 

The company has acquired control of the Adams Bay Co., Cleveland, O. 
B. Allen has been elected a director and vice-president of the Chase 

Bag Co.—V. 119. p. 2885. 


Chicago Mill & Lumber Co.—Annual Report.— 


Calendar Years— 925. 1924. 1923. 1922 7 
Profits from operation.. $2,996.816 $2,038,552 «$1,439,316 $710,179 
Deprectatios ...<.cssss 357 .809 364,389 301,177 282,208 

I Soa a aaa 396.495 169,496 166,121 148,497 
Admin., sell. & gen.exp. 1,045,556 897 ,325 368,216 289,937 
OU... ccm marcia d x os) ous ont 308 19.6 0 eae 
Int. on borrowed mone 31,886 282 30% See x f 
Pref. dividends (7%)- i 140.009 149,009 149,090 140,000 


Common dividends. _ (314 %)195.000 (2% )92,398 (14 % )23,099 


Surplus for year....._ $480,070 _ $101,659 $340,704 def.$150,463 


x Profits for 1924 and 1923 are after deducting expenses incident to 





| operations, charging off doubtful accounts and int. on borrowed money. 


Consolidated Balance Sheet Dec. 31. 





1925. 1924. 1925. 1924. 
Assets— $ $ Ltabiltties— t z 
Real est., plant & Common stock... 6,000,000 6,000,000 
equipment__... 4,314,569 4,019,629] Preferred stock... 2.000.000 2,000,000 
Timber lands. . 7.945.922 8,101,853} Funded debt. ..-- 3.098.000 3,450,000 
Inv inaffil cos 818,346 616.264 | Notes payable. ..-. 997.500 1,690,000 
Cish & securities Accts. payable... 595,551 505,598 
with trustee ‘ 158,441 188,554| ‘ref. div. payable. 35 090 —re 
Marketable secur_ 47,305 497,927| Accrued wages. -- 9.141 26,951 
Cash .. — ‘ 184,339 342,367 | Accrued taxes... 201,962 134,362 
Cash adv. on log Res. for conting.. 509,190 531,853 
tracks .-. 975,578 312,516 | Surplus. .-....-.-. 5,635,309 5,155,239 
Accts. & notes rec. 1,896,097 1,926,304) 
Inventories .-- 2,698,285 3,159,648 
Employees’ notes. 177,630 197,510} 
Deferred charges _ - 74.585 





, 131,429 
Sundry investm'ts 390,557 . 


—V. 122, p. 839. 


Chicago Railway Equipment 

Calendar Years— 1925. 1 
Net profit. ___-.-. $169,052 
Pref. dividends (7%)-_-.- 209.775 
Common dividends. __--.($3)179,898 


Total (each side) . $19,081,654 $19,494,001 


Co.—Annual Report.— 
924. 1923. 1922. 
$495.032 $1,097,321 $211,752 
299.775 ty Tia 
($3)179.898 ($3)179,898 ($8)239,744 
Balance, surplus. ___def.$229.531 $15,449 $707,737 def.$27,992 
Profit & loss, surplus... $1 249.697 $1,479,138 $1,494,587 y%785,851 
y After payment of a 50% stock dividend amounting to $1,498,400. 
Balance Sheet Dec. 31. 





1925 1924. 1925. 1924. 
Assets — $ s Ltabtlittes — $ 
Properties, bidgs., % cum. pref. stk_$2,996.890 $2,996,800 
equipment, &c.$1,621,.351 $1,653,448! Common stock... 1,498,400 1,498,400 
Patterns, &c ; 28,481 28.481/| Accts.pay.&mise. 150,044 169,683 
Goodwill & pat'ts. 766.757 766,757| Dividends unpaid 
| Inventories _____. 1,988,699 2,089,397! Dee.31_.....-- 375 596 
| Investments ___- 31,341 1,176! Reserves... _- . 303,021 303,021 
Accts. & bills re- Undivided profits. 1,249,606 1,479,138 
ceivable & cash. 1,754,969 1,905,118 
Deferred charges _ - 6.649 3,261} 


$6,198,247 $6,447,638 





Total . = $6,198,247 $6 447,638 


Total - 


Cities Service Transportation Co.—Equipment Bonds 
Offered.—Pearsons-Taft Co., Chieago, and Henry L. 
Doherty & Co., New York, are offering $2,500,000 Ist mtge. 
marine equipment 6°% gold bonds at 9834 and int., to 
vield about 6.15%. 


Dated March 1 1926, due March 1 1936. Int. payable M. & 8. at office 


or agency of company in New York without deduction for army Federal 


income tax not in excess of 2%. Denom. $1,000 and $500 c*. Red. all 
or pare at any time on 60 days’ notice (30 days notice for sinking fund) at 
103%, less 44 of 1% for each expired year or part thereof to March 1 1933 
and at par thereafter, plus int. Penn., Calif and Conn. 4 mills tax,. 
Maryland 4% mills securities tax, Michigan 5 mills tax and Mass. income 
tax on int. not exceeding 6% per annum, refunded. Empire Trust Co., 
New York, trustee. 

Sinking Fund.—A sinking fund will be provided sufficient to retire 
$100,000 of bonds per annum operating quarterly, beginning March 1 1927 


by redemption at the then current redemption price and (or) purchase in 
the market. 


Data From Letter of Henry L. Doherty, President of the Company. 

Company .—Operates a fleet of tank steamers engaged in transporting 
crude oil and refined products principally from California and Mexico te 
refineries of affiliated companies located at Philadelphia and Boston, and 
also engaged in conveying petroleum products from time to time, to Europe 
and the Orient. Company owns 4 tank steamers, Hagood and Halo, each 
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of 10,000 tons; Hadnot and W , 
A atertown, each of 9,300 tons, and has con 


another of 12,600 tons. 
will be in of an additional tank 


purchase 
a aoe made in the 
to all purchase money 


eee we meee een 


e 
tank steamer to be owned is approximately $3,500,000, 
on the cost price of the additional tank Secaner being purchased; 
and the reproduction cost new in the opinion of com t shipbuilders 
$5,000,000. The issuance of additional bonds under the 
trust indenture will be restricted by stringent indenture provisions. 


Earnings for the 12 Months Periods Ended Nov. 30. 





1924. 1925. 
I a ese se $1,211,536 $1,375,300 
Operating expenses, maintenance & taxes__.____- 809,318 974,246 
Net available for interest and reserves_________ $402,218 $401 .054 
Annual interest charges on these bonds requires_____________- $150.000 


The above earnings for 12 months ended Nov. 30 1925 are more than 
2.6 times the interest charges on these bonds. Such earnings include 
qaly 4 — of operations from the SS. Hadnot, which was purchased 

ug. 5. 


Seunapemont Al of the common stock except directors’ qualifying shares 
is owned by Cities Service Co. 


Coca-Cola Co., Atlanta, Ga.—Balance Sheet Dec. 31.— 


1925. 1924. 1925. 1924. 

Assets— $ $ TAavilities— x s 
Prop , plant, &c_.a6,385.427 6,701,618) Preferred stock_._c4,669,700 10,000 000 
Ciiinackennnce « 2.504.078 1.812.301) bCommon stock..15,010.000 15,010,000 
Govt. securities... 3.414 3.414) Accounts payable. 468,067 454 962 
Inventories ___... 1,494,529 1,295,425) Accrued accounts. 416 372 
Accts. & notes rec. 1,664,145 2.490.549) Real est. notes___- 1,000 1,000 
Securities owned.. _____. 340.000 Federal tax res., &c 2,056,452 839.877 
Misc. accounts and Deferred labilities 10,000 11,000 

notes receivable 309,870 125,846 Profit and loss__..10,916,861 7,174,844 


Formulae, tr -mks 
and good-will. . 20,740,677 


20.656 576 
Deferred charges. . 30.346 


6.026 





33.132.49¢ 34.4090% Total......-_-- 33.132.498 33.492,054 
a After depreciation of $1.869.346. b Represented by 590.000-shares of 
no par value. c During 1925 $4,099,000 of the pref. stock was retired and 


$1,330,300 of the pref. stock was purchased. A comparative income 
account was given in V. 122, p. 889. 


Collins & Aikman Co., Philadelphia.—Pref. Stock Sold. 
—Lehman Brothers have sold at 101% and div. $5,000,000 
7% cum. convertible pref. (a. & d.) stock. The bankers 
also offered 60,000 shares of common stock (no par value) 
at $38 per share. 


Redeemable all or part at 110 and divs. at any time upon 60 days notice. 
Company agrees ou or before Dec. 31 1928 and on or before Dec. 31 each 
year thereafter, to acquire by redemption or by purchase at not exceeding 
the eT yy price, out of surplus or net profits, or to retire by conversion 
at least 3% of the largest amou..t in par value of the convertible preferred 
stock that shall ever have been issued and outstanding. Divs. payable Q.-F. 

Convertible at the holder's option into shares of common stock of no par 
value at the rate of 2 shares of common stock for each share of convertible 

referred stock at auy time up to and including the date fixed for redemp- 
jon, in the case of shares called for redemption. 

Capitalization— 





Authorized. Outstanding. 
7% cumulative conv. pref. stock (par $100) $5,000,000. $5,000,000 
Common stock (10 par value)______. x460,000 shs. 360,000 shs. 

x Includes 100,000 shares reserved for conversion of conv. pref. stock. 

Data from President Melville G. Curtis, Philadelphia, Feb. 27. 

Company.—Incorp. in Delaware Feb. 24 1926. Business was founded 
in New York about 1840 as G. L. Kelty & Co. Upon the death of Mr. 
Kelty in 1889 the busi: ess was carried on by his son and Charles M. Aikman, 
his nephew, who is still a member of the board of directors. In 1891 the 
Collins & Aikman Co. was i.corp. in New Jersey and the plant moved to 
Philadelphia. Growth was coi tinuous, accompanied by eulargement of 
manufacturing and sellii g facilities. In 1919 ground was purchased for a 
second plant in Vhilacelphia, which started operations in J920. In the 
past 17 years employees have grown in num from less than 200 to 
about 2,000. 

The Delaware corporation was recently formed to take over the business 
and assets of the Collins & Aikman Co., and also of the Bennett & Aspden 
Co. (Pa.). but not including certain current assets not required for the 
business of the new c mpany. 

The new company will operate three plants in Philadelphia, with sufficient 
land to provide for substa:tial expansion 

The output. comprisiug pile fabvics made from practically every known 
suitable fibre, probably represents the most diversified line manufactured 
by any concern in the world. Company has conducted an extensive na- 
tional advertising campaign and the new company will have a sales organiza- 
tion for distribution of its products throughout the country. The fabrics, 
such as velvets, velours and plushes, are used largely in the furniture, 
decorative and automobile trades. It is believed that the consolidation 
will effect a consi !erable reduction in general expenses and in manufacturing 
costs, and that the new company will be able to take better care of the 
ever-growing demand for its products. 

Combined Net Profits of Collins & aikman Co. and Affiliated Company, 
and Bennett & Aspden Co. and Sub. Co. 

After making adequate provision for depreciation and after deducting 

ederal income taxes paid (1925 computec a}: %)). 


Fiscal Year— 922. 1923. 1924. «1925. 
Net profits as above_-_---- .$1,613,660 $1,932,540 $1,863,986 $3,085,534 
Pref. div. req. times earned __ 4.61 5.52 §.32 8.8! 
Amount applic. per sh. com $3.51 $4.39 $4.20 $7.59 


x Includes only 11 months for Collins & Aikman companies. 

The fizures for the Bennett & Aspden companies for the years ending 
Dec. 31 have been combised with the firures for the Collins & Aikman 
companies for the fiscal years endiag on the Feb. 28 nearest thereto. 

Consolidated Balance Sheet Feb. 1 1926. 

Giving effect to formation of Collins & Aikman Co. (Del.) and acquisition 
of assets of Collins & Aikman Co. (N.J.). The stock of Collins & Aikman 
Co. (Pa.) and assets of Bennett & Aspden Co., including stock of Bennett 
& Aspden Realty Co.] 


Assels— Ltabtltttes — 
cactnan $1.326.217| Accounts payable. - $331.999 
Accts. receivable, less reserve 1.770.211 | Accrued items. . — 407.071 
Inventories _ _ - . . 2,262,008 Provision for Federal taxes 426 000 
Land, bidgs., machinery, &c. 6,260,467 7% cum. conv. pref. stock... 5,000,000 
Prepaid insurance and ex- Common stock (360,000 shs.) 4,800,000 
penses _.....-.- on 69.806 Initial surplus_ - aia 723,638 
Pe $11,688,709 Total __-_-- ‘ $11,688,709 


Columbia Graphophone Factories Corp. of Md.- 
Bonds Called.— 
All of the outstanding Ist mtze. serial 6% gold bonds, dated Nov. 1 1919, 


have been called for payment May 1 at 102% and int. at the Mercantile 
Trust & Deposit Co., Baltimore, Md.—V. 122, p. 755. 





Commercial Credit Co., Baltimore.—/nitial Dividend | 


on 64% % Ast Pref. Stock—Annual Dividend Rate Increased on 
Common Stock.— 
» The directors have declared an initia] dividend of $1 624% quarterly on 
the 64% Ist preferred stock. (For offering see V. 122, p. 486.) 

The directors also declared a quarterly dividend of 50 cents a share on 
the common stock, placing the issue on a $2 annual dividend basis, com- 
pared with a previous rate of $1 50a share annually. The regular quarterly 


dividend of 1% 
dividend of 2% 
All dividends 


$1 50 per annum. 


% on the 7% preferred stock, 
on the 8% class B 
are pa March 31 
cash 











A 20% stock distribution was also made on the issue 
last month (see V. 122, p. 353).—V. 122, p. 1175. 
Consolidated Cigar Co.—New Directors.— 
60. tze, p Livermore and W. A. Willingham have been 
Gpsted directors succeeding Elton Parks, Max Schallek and Herbert H. 
Consolidated Balance Sheet, Dec. 31. 
1925. 1924. 1925. 1924. 
Assets— $ Ltadtltites— $ 
Real estate, bidgs., 7% cum. pref. stk. 3,796,500 3,896,500 
machinery, &c.« 1,364,839 1,455,468|7% pref. stock, 
Good-will, brands “44"’ CigarCo.. 171,500 176 500 
& trade-marks.. 3,016,063 3,016,063) Common stock_..y5,202,425 5,241,825 
ee 816,248 631,988] Notes payable.... --...-- ,000 | 
U.S. Govt. secur 4,356 4,356|6% gold notes_._.. 2,500,000 -.... e 
Notes receivable... 57,029 22,408] Acc’ts payabie and 
Acc'tsrec.,less res. 2,109,058 2,036,923 accrued liabils -- 93,327 556 365 
Loans & advances_ 3,139 20.101) Federal & N. Y. 
Adv.onmerch'dise 42,130 10,056} State tax (est.). 240,000 169,000 
Inventories ______ 6,200,965 4,611,662] Insurance reserve. 35,664 25,846 
FEmpl.stk.subsers. ...... 48,550| Pref. stock sinking 
Shares tn and loans ee 400 ,000 80.000 
to other cos____ 172,450 106,751] Profit & loss surp. 1,599,829 960 ,004 
Deferred charges... 252,967 141,713 
, Une 14,039,245 12,106,040 Total 14,039,245 12,106,040 





x Real estate, buildings and leasehold improvements, $861,583; less 
reserve for depreciation, $225 460, leaving $636,123; less mortgages assumed 
at time of purchase, $127,969, leaving $598,154: plus machinery, fixtures, 
leased machines and equipment, $1,430,931; less reserve for depreciation 
and amortization, $574,246; total as above, $1,364,839. 

a Common stock authorized, 250,000 shares, no par value; issued, 145,997 
shares. 

The usual comparative consolidated income account for 1925 and prior 
years was published in V. 122, p. 103). 


Consumers Co., Chicago.—Balance Sheet Dec. 31.— 








1925. 1924. 1925. 1924, 
Assets— $ z Liabtltties— s $ 
Land, bidgs., ma Notes payable.... 470,000 1,034,860 
chinervy, &¢c_... 14,569,481 13,199,753 | Acc'ts payable__.. 1,373,907 2,205,462 
Good-will_....... 2,500,000 2,500,000] Accrued interest _- 2,532 253,631 
OS et 1,913,110 1,157,449] Accrued taxes___. 180,468 149,690 
Notes receivable. -. 25,250 40,859] Acer. & uncl. divs. eee . «ans 
Ace tsrec., lessres. 2,455,493 2,414,547] Bonds, notes, &c_. 8,500,000 10,005,000 
Inventories _._._- 2,208,738 1,400,406| Reserves for con- 
Co.'s obtigations..  ....- 95,159 tingencles, &c.. 648,154 164,131 
Other securities. __ 43,301 49.55117% prior pf. stock. 3,000,000 = —_..... 
Sinking funds___- _...-- 1,364,804/)7% cum. pref. stk. 4,500,000 4,600,000 
Deferred cnarges_- 608,576 261,816 | Common ($5 par). 3,250,000 3,250,000 
a 1,925,759 921,579 
Tw canes oe -- 24,323,949 22,484,353! Total.......--.24,323,949 22,484,353 


99 


22, p. 1032. 
Corn Products Refining Co.—Balance Sheet Dec. 31.— 


The income account was published in V. 1 





1925. 1924. 1925. 1924. 

Assets— $ $ LAnMAltttes— $ $ 
Real est., bidgs., Preferred stock. 25,000,000 25,000,000 

mach’y, &c..a47,306,117 49 1,431|}Common stock. 63,250,000 63,250,000 
Inv. inaffil eos. 15,614,201 15,921,611] First mtge. 5s_. 1,877,000 1,877 000 
Notes secured by N.Y.Glue. 1st 6s 28.880 63,120 

real estate _- ae =—ss xnenans Nat.Starch Ist5s 558,400 558,500 
Mtges. receiv__ 241,900 367,920 | Vouchers pav'le. 1,000,855 654,500 
a ee 1,968,233 2,397,881 | Ace’ts payable__ 989 264 1,391,292 
Ace’ts receivable 4,227,419\ 5,577,554! Acer. int. on bds. 16,419 16,904 
Notes receivable 817,997) Divs. payable... 1,702,500 1,702,500 
Demand loans... 2,400,000\ 1,671,457) Outst'g stock of 
Tirne loans__..- 3,323 ,520/ merged cos... 4,300 4,300 
Mktable. securs. 20,561,228 15,564,665) Reserves... _. 5.771.637 6,731,984 
Accr'dint., &e_. 315,083 308 ,299 | Surplus.......- 10,096,409 9,343,659 
Due from affill- 

ated cos..... 5,393,758 8,543,845 
Mdse. & supplies 7.229.937 10,447,587 
Deferred charges 559,383 391,508 

PwMssascnee 110.205,774 110,593,760 Total. .....-110,305,774 110,593,760 





a Includes in 1925 real estate, plants, equipment, &c., $47,116,689; 
additions and hetterments in course of construction, $133,273, and office 
furriture and fixtures, $56,155. 

The amount of common dividends deducted from the 1925 earnings 
amounted to $5,060,000 or 8% not 844%, as shown in the income table 
in V. 122, p. 1176. 


Dartmouth Mfg. Co., New Bedford.—T7o Decrease Cap. 
The stockholders have authorized the reduction of the authorized and 
outstanding common stock from 40,000 shares to 36,000 shares par $100. 
Balance Sheet Dec. 31. 


Assets— 1925. 1924. Ltobtlities— 1925. 1924. 
Real eat. & mach_$4,020,072 $3,859,847 | Common stock ._.$1,000,000 $4,000,000 


Cotton, stock in Preferred stock... 600,000 600 000 
process and mdse_ 2,848,837 2,042,052| Accounts payabie- 116,620 56 262 
Cash. bills & accts. Surplus, deprec. & 
recievable.....-. 786,872 1,624,085 tax reserve... 2,939,161 2,869,723 
Total. .ccoce--87.855,781 $7,525.9065| Total.......... $7.655.781 $7,525,985 


Dirifende paid in 1925: on common, 8%; on preferred, 5%.—V. 120, 
p. 1333. 


Diemond Fuel Co.— Bankrupt Scle.— 

Pursuant to an order of U. 8. District Court, Southern District of New 
York, John B. Johnston, 100 Broadway, N. Y. City, trustee in bankruptcy, 
offers for sale free and clear of all encumbrances, certain property, ass 
and effects of the company. The property to be sold consists of the follow- 
ing: Mining property located at Arden. Barbour County, W. Va., consisting 
of approximately 600 acres, together with all equipment and aggertqneness 
belonging thereto; said property is known as ‘“The Boat Run Line." Bids 





for the pro yv may be submitted to the referee, John L. Lyttle, 299 Broad- 
way, New York. : 

Dome Mines, Ltd.—Gold Production (Value).— 
Feb. *26. Jan. ‘26. Dec. '25. Nor. '25. Oct. °25. Sept .'25. 
$329,689 $348,324 $377,710 $379,990 $370,005 $361,166 


—V. 122, p. 487, 755. 


Donner Steel Co., Inc.—-Consol. Balance Sheet Dec. 31.— 
1925. 1924 1925. 1924. 
Assets— $s $ LAdtlittes— ~ s 

Property account.21,194,408 21,054,709) Ist pf. 8% cum. stk 3,000,000 3,000,000 
Investments ..... 1,049,930 951,820 | Pref.7% cum. stk : 

Inventories...... 4,089,035 4,528,666 Series A....-.. 1,000,000 1,900,000 

Bills, ace'ts, &c., Series B....-.. 5,000,000 5,000,000 

receivables. .._.. 1.528.625 1,537,391 | Common stock... 4.522.500 4,522,500 

U.S. Lib. bonds _- 3%) .964 376 953 | Bonded debt... -- 7.255.006 8,182,000 

Cash... ae 480.760 $21,523 | Bills & ace’ts pay. 1,393,482 1,655,102 
Detf'd charges, &c 999.261 1,100,283) Ore rec. (payment 

le 484,875 277 698 

Bond int. accrued 3,019 6.579 

Prov. for Fed.taxes 118,000 -..... 

. Deprec. & reserve.x4,.994,752 5,050,260 

Total (each side)29,741,.983 29,870,327! Surnlus_. . 1,969,324 1,176,188 





x Includes depreciation reserves, $4,231,595, and reserve for relining 
furnaces. extraordinary repairs and other operating accounts, $763,)57. 

Note.—(a) Dividends have been deferred on |st Pref. stock and on series 
A since Dec. 3) 1920, and dividends on series B deferred since Mar. 31 
1918. (6) Contingent Mabilities—guarantee of liability of Donner-Hanna 
Coke Corp. on contracts for plant and cars. 

The usual income account was given in V. 122, p. 1176. 
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Douglas-Pectin Corporation.— Debentures Called.— 

All of the outstanding Douglas Packing Co. 10-year sinking fund 7% 
gold debentures, dated Oct. 1 1922, have been called for RF yment April 1 
ot 206 and int. at the Equitable Trust Co., New York.—V. 122, p. 1176, 
1022. 





Early & Daniel Realty Co., Cincinnati.—Pref. Stock 
Offered.—The Peoples State Bank, Indianapolis are offering 
at par ($100) and div. $250,000 6% preferred stock. 


Free from local taxes and norma] Federal income taxes. Dated Feb. 20 
1926: due serially Feb. 20 1927-1936. Dividends payable Q-F. Callable 
at 101 and div. after 1928. Breed, Elliott & Harrison and Peoples State 
Bank, registrars and transfer agents. 

Property.—Company is erecting a million bushel grain elevator, together 
with a working house of 16,000 bushels per hour capacity. This building is 
being erected on ground near Beech Grove on the Big Four Railroad, 
consisting of approximately 7 4-10 acres which is owned in fee simple. 
This property is located on the Indianapolis and Cincinnati division of the 
a ‘ork Central RR. (Big Four), about 6 miles southeast from Union 

tation. 
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Earnings.—Entire property has been leased to the Early & Daniel Corp. | 


of Cincinnati for the full life of the stock at a sufficient rental to pay all 
dividend requirements, maturities and expenses. The net earnings of the 
Early & Daniel Co. for 1925, according to their statement, were $119,545. 
after allowing for all expenses, taxes and depreciation. 

They also have a contract with the Indiana Wheat Growers Association 
(a co-operative marketing organization having a membership of about 
20,000 wheat growers) which provides for furnishing the Early & Daniel Co. 
at least 1,000,000 bushels of wheat during the year for storage. The Early 
& Daniel Co. has been in successful operation since 1881 and is one of the 
largest grain and elevator firms of southern Ohio. 


Eastern Manufacturing Co. Balance Sheet.- 


[Eastern Mfg. Co., Liberty Paper Co., Lincoln Pulp Wood Co., Katahdin 
Pulp & Paper Co. and South Brewer Pulp Wood Co.) 





Jan. 2°26. Dec. 27°24 Jan. 2°26. Dec. 27°24 
Assets— $s $s Liatitties— $s $s 
Timb'l'ds (less res.) 2.275.167 2,255,675] Preferred stock. 39,700 40.000 
Plant acc. (less res.) 5,003,399 5.135.466] Ist pref. stock 3,014,000 3.014.000 
Treas. stock __-- 9 958 9.9581 2nd pref. stock... 1,000,000 1,000,000 
>) ae 310,485 570.441; Common stock 785,450 785,450 
Acc'ts receivable 895.532 685,230 | Mtge. notes & bds. 2,781,750 2,837,650 
Notes receivable__ 74450 92,422} Accounts payable 303.729 155.137 
Inventory........ 1,643,821 1.345.717) Notes payable 1,252,020 937.704 
Pulpwood & adv_. 2,174,684 1,971,398 | Accrued expenses. 56.159 22.40 
Miscellaneous. __ . 433 ,°72 481.701 | Res. for Fed. taxes 200,000 100.000 
Prepaid expenses. 297 ,972 296,860) Reserve for plant 
apprec. (net) 1,427,801 1,709,103 
Surplus . 2,258,131 2,325,422 
Total 13.118.739 12,826,872 Total 13.318.739 12,824 872 


Tap pemomative combined operating account was published in V. 122, 
- 1177. 
The stockholders have voted to change the date of the annual meeting 
from the first Monday in March to the second Monday in February. 
Frank D. True has been elected a director.—V. 122, p. 1177. 


Electric Auto-Lite Co.—U/sual Quarterly Dividend 

The directors have declared the regular quarterly dividend of $1 50 a 
share on the capital stock, payable April 1 to holders of record March 15 
On Jan. 2 last an extra dividend of 50 cents a share was paid in addition to 
the regular dividend.—V. 122, p. 1032. 


Federal Motor Truck Co.—Annual Report.— 


Calendar Years— 1925. 1924. 1922. 1922. 
Bales_.______________._$11,000.000 $7,329,367 $7.496.824 $4,810,587 
Net profit before Fed. tax x1.254,799 684,670 1,102,130 405 ,065 


x Provision for Federal taxes amounted to $176,400 
William E. Metzger nas been elected a director to fill vacancy left by the 
resignation of H. J. Warner.—V. 121, p. 2409. 


Federated Metals Corp.—Lualance Sheet Nov. 30 1925.- 


Assets— $ | Laahititie b 
Real estate, plant & equip 5,032,159) Capital stock x8,979 201 
Cash al - 1,293,911 | 15-year 7% conv. bonds 4,000 ,0° 0 
Notes receivable. _-- 591.769 | Notes payable 4.550.000 
Accounts rec. less res 4.905.640) Ace'ts payable & acer liab_-. §=1,245,715 
Sundry accounts receivable 24.523) Due to vendors for excess assets 
Due from officers & ev pl 5.677 acquired 120.49 
Due from vendors on open acc 9,250! Due to officers & empl 2,397 
Inventories 7,730 ,925|U.8. Fed. income tax 31,490 
Binking fund for red. of 7% | Surplus 789,75 

bonds . 120 030 
Inv'ts in stocks of other cos 76OA76 
Deferred charges 128.063 Total (each side) 19,719,123 


x Represented by 249,712 shares of no par value. 
The income account was published in V. 122, p. 1177. 


Financial Investing Co. of N. Y., Ltd.—Frira Dinidend. 
An extra dividend of 10 cents per share and the usual quarterly dividend 





of 25 cents per share have been declared on the common stock, both pay- | 


able April 1 to holders of record March 5. An extra dividend of 10 cents 
per share was also paid on Oct. 1 last.—V. 122, p. 617. 





First Naticral Stores, Inc. (Boston).— Seles. 
1926—Feb.—1925. Increase.| 1926—2 Mos.—1925. Increase. 
$4,247,185 $4.720.607 $526,576 | $8,589,664 $7,876,855 $712,809 


—V. 122, p. 1177, 756. 
Fisk Rubber Co.—Frtends Time for Deposits.— 


The company has extended to March 14 the time in which holders of 
first preferred stock may participate in the plan for paying off accumulated 
dividends. To date about 125,000 shares have already been deposited under 
she plan. out of a total of 185,209 shares. Under the plan, the 26% accumu- 
la on the 7% first preferred stock will be paid, $1 in cash and $25 par 
value (4 share) of 7% first preferred convertible stock, a new issue, which 
is convertible into common stock on the basis of 4 sharcs of common for 
oom wae ey sy pref. conv. stock until 1935 (see also V. 122, p. 617). 
—Vv. yy % ‘ 


(The) Florida Hotel, Lakeland, Fla.—Bonds Offered.— 
An issue of $575,000 Ist mtge. 7% real estate gold bonds is 
being offered by G. 
without guaranty, at prices to yield 614% with guaranty. 

The bonds are dated Dec. 1 1925; due serially Dec. 1 1926-1937. Int. 
payable J. & J. at any office of G. L. Miller & Co., Inc., or at Fulton Na- 
tional Bank, Atlanta, Ga., or Guaranty Trust Co., New York. Callable 
on Dec. 1 1927 at 103 and int., the callable rate thereafter reducing \ of 

% each year until it shall be 102. Normal Federal income tax up to 4% 
refunded. Various State and district taxes refunded. 

Hotel.—-The Florida Hotel is being built in the Spanish style of architec- 
ture. It will be 7 stories and basement in height. 
a solarium, ballroom, promenade porch, rest rooms, lobby, restaurant, 


L. Miller & Co., Ine., at par and int. | 


In addition to 13 stores, | 


manager's office, the hotel will contain approximately 144 guest rooms on | 


the upper floors, which will have the service of three high-speed elevators 
Mortgagor —The Ridge Country Holding Co. is the mortcagor under the 
trust deed. Its officers are Pres., Henry Conrad; V.-Pres. & Treas., 
Tom L. Hendrix: Sec., H. D. Washburn 
Sccurity and Earnings .-—Secured by a direct closed first mortgage on land. 
building, furnishings and equipment valued at $935,000, and a first lien 
in effect on net annual earnings estimated at $89,044. 
figures the bond issue of $575,000 is less than 614 % of the appraised value 
of the prceperty, leaving a good margin of safety. The estimated of net 
annual income is over 2 1-5 times the greatest annual interest charge. 
Guaranty.—Prompt payment of principal and interest will be uncondi- 
tionally guaranteed for an annual premium of \% of 1%. T is guaranty is 
issued by the G. L. Miller Bond & Mortgage Guarantee Corp., a separate 


but allied com any organized under and subject to the strict insurance law 
New York. The guaranty is optional. 


of the State o 


| Dallas, Louisville, Memphis and Minneapolis, the compan 


E 


[Vo 122. 








Ford Motor Co.—To Sell Surplus Factory Properties.— 
Due to the establishment of larger plants in Philadelphia, Cambridge, 
has authorized 
Joseph P. Day of New York City to sell at private sale their surplus factory 
properties in the above cities. Each factory is of the most modern type 
of construction served with railroad siding, centrally located and has land 
for future expansion. The plants were built by the Ford Motor Co. and 
represent about $7,000,000 worth of industrial real estate which Mr. Day 
is to dispose of. 

The ‘‘Wall Street Journal’ says: Ford Motor Co. in 1925 added to the 
list of varied products manufactured at its River Rouge plants, and sub- 
stantially increased the output of several. The 1925 tractor production 
increased to 104,103 from 83,010 in 1924. Glass output increased 66 2-3%, 
here was a decline of 


and paper 38% over preceding year’s production. 
144% in bodies, due to increased body production at Iron Mountain. 


Benzol. pig iron and jobbing foundry castings showed increases. Following 
is output of various products at the Rouge plants in 1925, and available 
1924 comparisons: 


1925. 1924. 
I i, as in ai Ueee (ie cbinaaeeen 104,168 83.010 
Se SE 10,577 .261 6.350.000 
Glass (finished), sq. ft.--.-- pom wus er euhin arate 9.522.649 5.715.000 
Motor benzol. gal- -- ee ite ghar re ae a 6.763 166 s 
Ammonium sulphate, lbs. .-.-.-.-------------- 18.833 ,806 19,100 
Gee. C8. Mecccs ib wine donee wiirn dineebae 8.338.447 000 8,700,.000,000 
POE, 196. nooo cceccsecocceesetsesesoesence 4,628,700 3,355,000 
i a ee te 583 .796 600,000 
4) St (SaaS Aso er 6,123,879 6.300.000 
ES eS ee ee ae 2,104,855 aaa ae 
Ph ciccenwaacw same state wile aie Oe ren a => (scr dr eee 
et Ce ie. tev eeneenbinbednwe | alll AP Fae Ea 
es seeee. BOs OEN6 . oo ccccceeueeenseseee EE a 
Crushed slag. groas tons.......-----.------ i) eae 
Jobbing Foundry— 1925 Ibs. 

CIEE BOR, ich écteannnensandbwngienenuusasaneEs 21,718,496 
Cr eg. gg aciend Sembee RORERRRS HE AMRe Rete 4,112,215 
cen meSibevese eee e reas ane z 934,612 
IE Ce... ones eeeeee tasks es ednheous seek ehaues 70,511 
i Ce 8. i aie Tien ete ee enn anes 69.444 
n.d. te wie rete ea ORE DEEN HES ehedene 895 
2 Sere rT TT TT Tr 143 
ee ae er rer re 14,748,742 


Production of binder board at the Rouge paper mill in 20 months 
increased 159%. Only salvaged waste materials from Ford plants are 
used in the manufacture of this product, which is now being produced at the 
rate of 25 tons or more than 130.00) square feet a day, against 10 tons or 
about 53,090 square feet in April 1924 

Production of motors at the Rouge plant was started late in 1924, while 
cement was manufactured only 6 months of that year, so that no full 
year’s comparison is available. In connection with the cement plant, 
there was established last year a plant for pro fucing concrete columns and 
arches used io electrification of the Detroit, Toledo & Ironton. But the 
bizgest addition to the River Rouge plants last year was the steel rolling 
mill, the first unit of the steel plant to start operations. It has a capacity 
for handling between 15,000 and 20,00) to 1s of steel a monath By March 
or April it is expected the steel plant as a whole wil! start functioning, with 
open hearth furnaces from which ingots will be cast and converted into 
billets for the rolling mill.—V. )22, p. 755. 488. 


Freernort Texas Co. Annual Re pvt. 


Yrs. Ended Nov. 30— 1925-24 1924-23. 1923-22. 1922-21. 
Gross sales __ we $7 227.877 $4.863.743 $6,102,036 $5,039,7 
Cost of sales _ es 5,041 389 3,479 826 3,930,985 3 876,133 
Shipp’g, sell'g & gen.exp. 1.092.275 944,522 831.615 872,884 

Net profit......-- "$),094.213 $439.395 $1,.339.435 $290,781 
Other fncome........«- 64,475 19,030 35,002 131,492 

Gross income _ $1,158,688 $458,425 $1,374,437 $422 .273 
Int. on bonds and notes. 112,571 

Net income a $1,158,688 $458 425 $1,374,437 $309,703 
Prev. surp. & depl. res 4,673,119 5,236,641 4,466,530 4,720,027 

Total surplus _. $5,831,806 $5,695,066 $5,840,967 5,029,730 
Prospecting expenses. - . 244.449 139,676 77,093 
Reserve for depreciation 267 516 295.969 361,211 425,356 
Tax reserve. __-- 140,862 243.578 112,439 60,751 
Net loss on sale of equip- ae 237.759 .. oe 


$5.423.428 $4.673.119 $5,236,641 $4,466,530 


Surplus & depl. reserve_ - 
Balance Sheet Nov. 30. 

1925 1924. | 1925 1924 
feset s = Liahilitte s : 
Real estate. ...ee 1.228.594 1,250,589] Capital stock....97.323,022 7,323,022 
Plant, equip., &e. 9.278.830 9,093,559] Accounts payabl 537.227 102,167 
Ou & sulphur wells 291,331 367.766 | Vouchers payable. 153,948 118,419 
Sulphur deposit 17,634,172 18,304,616) Meter deposite... 2.000 1,730 

Cash... 2.225.461 980,380! Acer. val. underpl 

Accounts rec 07 O82 480.441] ulphur deposit.17%34,172 18,304,616 

Notes reeeivable 144,529 49.906 | Reserver..cccece «3,943 270 3.608 839 

Inventories...... 3.594.560 3,.391.300| Def. HMabilhu . 91.174 HAP. 

Deferred assets 203 685 213,403 Surplus 5,423,428 4,673,119 
Totaleccccec 35,108 244 34.131.982! Total......- 45.108 244 34,131,962 


x For depreciation, $3,192,410; for amortizatioa, $249,679; for depletion 
of oil deposits, $379,720; for taxes, $103,463. y 729,844 shares of no par 
value.— V. 122, p. 890. 


Galena Signal Oil Co. (Pa.).—Buolance Sheet. 


Balance Sheet Dec. 31 of Company Proper—Also Consolidated Balance Sheet 
(Including Subsidiary Companies). 





——Company Proner——— ———-Consolidated 
Assets— 925. 1924. 1925. 1924. 
Sf ae ea Rect eles hi $472,205 $667 .581 $836,619 $1,301,288 
Investment securities. __ 362,140 603 670 333.770 546,035 
Other securities. __ __- - 1,671,431 1,318,931 
Securities of sub. cos 15.810.559 15,878,199 ‘asia aimee 
Accts. & bills receivable. 3,268,977 2,973,639 3,542,632 4.416.878 
Inventories. .........- 2,366,118 1,841,081 10,183,592 7,981,084 
Deferred charges, &c._- 434 328 487 .596 655.991 772.6 
Plants, equip., &c___--- 3,309,145 3.358.790 18,777,616 17,883,398 
Good-will, ke Stee eseen 6,500,000 6,590,000 6,959,000 6,950, 
| Sinking fund........-- 47 23 47 
Ea OE a $32,523,520 $32,310.579 $42,951,607 $41,170,244 
Liabilities— 
| Accounts payable - - $1,.218.584 $1,.219.614 $1,579,990 $1,177,086 
Bills payable - -- ‘ 2,270,000 1,070,000 2,354,825 1,197 237 
First mortgage bonds. ~~ ‘ 2,890,000 2.890.000 
Debenture bonds_---- ~~ 4.519.700 4.819.700 4.519.700 4.819.700 
Miscellaneous reserves... 1,794,177 2,097 496 1.158 492 1 532.244 
Res. for deprec. & depl- 7.101.589 5,912,994 
Accrued int., taxes, &c__ 100,254 99.677 152,641 232,438 
Capital stock—Common 16,000,000 16,009.00) 16.909,0900 16,000,000 
Preferred (old)... ~~ 2.000 ,000 2,099,000 2,090,090 2.090 ,000 
New preferred - _ - 4,000,000 4.090 ,099 4.999.000 4.000 ,000 
eae 620,895 1,004,092 1.284.417 1,498,545 
Se aa $32,523,520 $32,310,579 $42,951,607 $41,170,244 
—V. 12), p. 3010, 123). 


On the basis of these | 


| April 20. 


General Cigar Store, Inc.—New Common Stock Placed 
on $4 Annual Dividend Basis.—The directors on March 4 
declared a quarterly dividend of $1 per share on the new no- 
par common stock, payable May 1 to holders of record 
This represents no change from the distribution 
made on the old common stock which was recently split 2 
for 1 and which paid dividends at the rate of $8 per share per 


| annum. 














Mar. 6 1926.] 


The directors also declared two regular quarterly dividends 
of $1 75 a she 


hare on the debenture preferred and the regular 
quarterly dividend of $175 on the 7% preferred stock. 
The two debenture dividends are payable April 1 and July 1 
to holders of record March 25 and June 24. respectively, and 


the preferred dividend is payable June 1 to holders of record 
May 22.—V. 122, p. 756. 


General Electric Co.— New Service Plant.— 


P le new General Electric service plant in Los Angeles, Calif., will be 
ormally, opened on March 23. This new plant, comprising three build- 
ings—a 3-story warehouse, 2-story office building and a service shop—will 
have a total of 88.000 sq. ft. of floor space.—V. 122, p. 1034, 891. 


Goodyear Tire & Rubber Co. of Calif.—Notes Sold— 
To Pay Off Accumulated Pref. Dividends.—Dillon, Read & Co. 
have sold at 9814 and int., to yield 5.85% $5,000,000 
5-year 514% sinking fund gold notes. Part of the proceeds 


will be used to pay off accumulated pref. divs. amounting to 
$1,119,398. 


Dated Feb. 15 1926; due Feb. 15 1931. Denom. $1,000 c*. Int. payable 
F. & A. at office of Dillon, Read & Co., New York, and at Pacific-South- 
west Trust & Savings Bank, Los Angeles, trustee, without deduction for 
normal Federal income tax not exceeding 2%. Company agrees to refund 
the present Penn. 4-mill tax. Principal payable at office of Dillon, Read 
& Co., New York. Red. as a whole, or in part by lot, on any int. date 
after 30 days’ notice, at 102 and int., to and incl. Feb. 15 1927: thereafter 
at 101 and int., to and incl. Feb. 15 1929; and thereafter prior to maturity 
at 1004 and int. 

Sinking Fund.—An annual sinking fund of $200,000, payable semi- 
annually Feb. 15 and Aug. 15 (first payment Aug. 15 1926, last payment 
Aug. 15 1930), will be provided to purchase these notes at not exceeding 
100 and int., any unexpended balances to revert to the company. 

Data From Letter of A. F. Osterloh, V.-Pres. of the Company. 

Company.—Incorp. in 1919. Manufactures at Los Angeles, and sells in 
western states through a wholly-owned selling subsidiary, a complete line 
of pneumatic tires, inner tubes, accessories and repair materials. These 

roducts are identical in construction and brand with those manufactured 

y paseyenr Tire & Rubber Co of Akron, O., the largest manufacturer of 
rubber tires in the world. All of the common stock of the California 
company is owned by the Akron company. 

The plant of the California company has more than 23 acres of floor 
space, is modern in construction and equipment, and has a daily productive 
capacity of 7,500 tires and 10,000 tubes. Operations at the present time 
are close to capacity. 

Sales & Earnings.—Net sales, and net income of company and its wholly- 
owned subsidiaries after all charges except interest and Federal income 
taxes, for calendar years have been as follows: 


Net Sales. Nat Income. 


— ae, a: 8 = ht Nee $12,392,616 $1,235.524 
a Seb Sake nink senna aaee 14,444,091 al 340,773 
Dr SRiNEs itn wteteweckbien ed mmie 15,668,065 a2,.046,488 
Pe icc ewe 24 363,237 b4,418,214 


a Above earnings do not include profits of $951,032 in 1923 and $346,060 
in 1924 derived from sales of real estate not useful in the company’s 
business. b After deduction of $500,000 special raw material reserve 

Purpose.—Proceeds will be used to provide additional working capital 
required by increased cost of crude rubber and increased volume of business, 
to retire $2,146,656 outstanding notes and to pay the deferred dividends 
(amounting to $1,119,568) cn its preferred stock. 

Condensed Consolidated Balance Shet, Dec. 31 1925 (After Present Financing.) 


‘Company and wholly-owned subsidiary companies ] 


Assets Liabilities 
Cash $2,688,523 Due to allied companies $907,009 
Sterling at cost 225,360, Acc’ts payable incl. inc. taxes 1,046,927 
Acc’ts & notes rec. less res_. 1,683,876) Pref. dividends payable 279,850 
Due from Akron company 466,648) Excise taxes 23,145 
Inventories 9,611.861|5'4° gold notes . 6,000,000 
Lands, bidgs., mach & equip. 7,476.451| Special raw material reserve 500,000 
Investments 843,104) 7 cumul. pref. stk 7.995 700 
Deferred charges 328,999 | Common stock 4.000.000 
Surplus 3,572,190 
Total $23,324,822 Total -$23 324,822 
—V. 122, p. 618: V. 121, p. 1575, 1467. 


_ Gorton-Pew Fisheries Co., Ltd.—O/fers to Retire Part of 
Outstanding Preferred Stock.— 


Treasurer George Putnam in a letter to the preferred stockholders says: 

“The company was orgaticed in Sept. 1923. Since that time its opera 
tions have been moderately successful and its position has been getting 
stronger every year In addition to this several pieces of property no longer 
of use to the company have been cispesed of 

“At the time cof the organivation of this company the preferred stock 
holders of the predecessor company, if they desired to preserve their interest 
in the new business, were compelled to buy the preferred stock of the new 
company at par, $25 ashare As a result cf this, 10,689 shares having a par 
value of $267.225 were purchased This stock is entitled to dividends at 
7% and is callable at $27 50 a share No sinking fund has ever been pro 
vided to retire it 

“Realizing that many of the preferred stockholders put up their money 
at great inconverience to themselves, the directors have felt for some tine 
that at the earliest possible opportunity those who desire to sell this stock 
ought to be given a chance to do so hey have, therefore, set aside a sum 
of money and will be glad to receive offerings of stock. Those offering their 
stock at the lowest prices will have it bought first, and so on until the fund 
is exhausted. 

“Arrangements have been made with the Merchants National Bank of 
Boston, transfer agent, to receive from stockhclders tenders of their pre- 
ferred stock in negotiable form on or before Mar. 31 1926. As soon as 

ssible after that date checks will be mailed to those stockholders tender 
ng their stock at prices low enough to bring them within the limits of the 
fund.’’—V. 120, p. 3195. 


Gotham Silk Hesiery Co., Inc.—Dir. No. 2. 

The directors have declared a regular quareny dividend of 62%c. a 
share on the common stock. no par value, payable April 1 to holders of 
record March 15. Oa Jan. 2 last, the company paid an initial dividend on 
this issue at the rate of $2.5) a share annually for the two months period 
beginning Nov. 1 1925. 

Income and Surplus Account for Pertod from Oct. 17 1925 to Dec. 31 1925 


J. 

Surplus at Oct. 17 1925 ‘ we were 535,000 
Net profit Oct. 17 1925, to Dec. 3] 1925, after deprec., Fed. Ries 
income tax & all charges 857,147 


Balance of reserve for uadisclosed liabilities at Oct. 17 1925, 


not required — 





Divs. declared on common stock—to Jan. ] 1926_....---.-.-.-- 
do do on f.rst preferred stock—to May 1 1926 - 
do do on second preferred stock—to May 1 1926 


65.934 


Organization expe.ises charge | off : re 
Appropriated for retirenest of first preferred stock 
Appropriated for retiremeat of second preferred stock 


pat Ee 500 





Unappropriated surplus, Dec. 31 1925.-...-.------------- 
Combined Profit and Loss Account. 
{Gotham Silk Hosiery Co., Inc. (N. £.) from Jan. ] 1925, to Oct. 17 1925 
and Gotham Silk Hosiery Co., Inc. (Del.) from Oct. 17 1925 to Dec. 
25.) 
Net earnings for 12 months ended Dec. 3] 1925...-.-------- $2,490,769 
Federal income tax (estimated) -- ~~. STA Ae 


Net profit for year_.-..-------.--------------------- 
A trade mark decision involving the exclusive use of colors and of impor 
tance to the textile trades was recently rendered by the U.S. Commissioner 
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325,000 | 


-.- $2,165,769 
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of Patents in the case of the company against the Van Raalte Co. The 
decision handed down after three years of litigation holds that the colored 
stripe used by the Gotham company and called “Gotham Gold Stripe 
Hosiery’’ is the exclusive trade-mark of the Gotham Co., and forbids the 
use of a white stripe which the Van Raalte Co. has employed in the manu- 
facture of its hose.—V. 122, p. 357. 


(F. & W.) Grand 5-10-25 Cent Stores, Inc.— Sales. 
fi Period End. Feb. 28— 1926—Month—1925. 1926—2 Mos.—1925. 
—_— +3877 $628,623 $470,677 $1,270,105 $885,213 


Dp. 757, 221. 


(M. A.) Hanna Co.—Consolidated Bal. Sheet Dec. 31.— 
lf 





025. 1924. 1925. 1924. 

Assets— s $ Liabilities— $ $ 
Property accounts 23,896,614 25,396,945 | Ist pref. 7% stock 11,199,400 11,620,000 
a eseraae 357 342 604,234 | 2d conv. 8% pref. 3,186,000 2,594,800 
U.S. Liberty bds. 249,297 100,000 | Common stock__a12,000,000 12,000,000 

Due from cust’rs_. 4,132,363 3,589,647] Other capital stock 

Current advances. 2,159,991 2,279,862 outstanding__..b3,340,982 3,206,722 
Miscell. accounts. 373,141 442 .623!10-yr. 6% debens. 6,649,500 7,000,000 
Inventories _..__. 7,750,639 10,145,665 | Long-term liability 1,688,064 1,944,228 
Miscell. advances. 412,398 1,330,011] Notes payable_... | ____-- 4,600,000 
Inv. in securs. of Accts. payable... 4,139,872 2,911,610 
other cos. -- 5,760,002 4,286,808) Accrued taxes_... 224,614 188,355 
Deferred assets... 953,528 1,234,452| Other accr. liab_. 366,562 265,796 
| Mise. reserves_... 636,269 451,047 
——-—— ————— | Res. gen. conting. 1,000,000 742,147 
Total (each side) 46,045,315 49,410,247 | Surplus__________ 1,614,052 1,885,542 


a Represented by 291,844 shares no par value. b Stock of companie: 
not owned by the M.A. Hanna Co. . = 


The income account was published in V. 122, p. 1035. 
Houston Oil Co. (of Texas).—Annual Report.— 











Calendar Years— *1925. 1924. 1923. 1922. 
OO — $4,200,113 $3,887,983 $3,480,144 $2,401,584 
«|| Uf Raa eae ‘: ore 
Royalties received_____ 138,727 49,630 336 103.675 
Misc. sales, ofl trans. .&c. 136,325 79,224 87,244 22,794 
Incr. in inventory of oil_ 33,505 445,619 194,146 112,071 

Total income______-_- $4,508,670 $4,462,456 $3,852,230 $2,640,124 
Oper. exp., depreciation, 

depletion, taxes, &c_. 3,523,459 2,933,397 2.320.693 1.457.877 
Income credits________- Cr648,473 Cr70,374 Cr28,618 Cr57 374 
Income charges________ 379,334 80,641 30,986 ” 
Preferred dividends (6%) 546,856 536,856 536,856 536,856 

Balance, surplus___-_- $717,494 $981,936 $992,313 $686 463 
Previous surplus (adj.)- y4.226,950 3,358,447 2,346,258 1,659,795 





Profit and loss surplus $4,944,444 $4,340,283 _$3,338.571 $2,346,258 

* Includes Houston Vipe Line Co. x Surplus Jan. 1 1922, $3,109,795; 
less capital surplus arising through appreciation of property written off, 
$1,450,000. y Surplus Jan. 1 1925 $4,340,384 plus credit of $12,489 for 
provision for 1924 Federal income taxes in excess of requirements, less 
$125.923 claim for prior period balance due under crude oil contract, 
written off.—V. 122, p. 358. 


Howe Sound Co.—Annual Report.— 





Calendar Years— 1925. 1924. 1923 1922. 
Total income. -.__....-- $8,999,664 $6,301,172 $6,427,957 $3,278,450 
Oper. expenses, &c____- 6,419,659 4,721,726 4,846,299 2,145,496 
Re he oe rare ie 307 592 148,635 164,414 136,394 
Depreciation & depletion 1,220,950 827 .237 857,515 609 ,922 
i 204,156 188 494 192,441 160,575 
I wii os chee 467,190 99,207 a 060C—téi 

a $480,116 $315,873 $69,635 $226,063 


—V. 122, p. 891. 
Humble Oil & Refining Co.— Stock Increased.— 


The stockholders on March 1 increased the authorized capital stock 
from 1,750,000 shares (par $24) to 3,009,009, the new stock, except such 
amount as may be reserved for sale to employees, to be offered to holders 


of record at 12 o°clock noon March ] atpar. The new stock will be issued 
April 1. See also V. 122. p. 1035. 


Honolulu Plantation Co. 
E. F. Bishop, President of C. 


Changes in Personnel. 


Brewer & Co ,of Honolulu, has been 


elected President, succeeding John A. Buck, Jr., who will remain as a 
director. Mr. Bishop also succeeds George L. Payne as a director .—V 
122, p. 1178. 


Production.— 


Feb. °26. Jan. ‘26. 
abt.22,000 abt.20,000 


Hudson Motor Car Co. 


Month of 
No. of cars produced 
—V. 122, p. 757, 90. 


Feb. '25. 
15,812 


Hudson Navigation Co.— Sale. 


The Assets Purchasing Corp. on Feb. 24 paid to the Special Master 
$200,000, the balance of the initial deposit the U. 8. District Court required 
the corporation to make on account of its purchase of the assets of the 
Hudson Navigation Co. which it recently purchased at public auction for 

4,200,200. 

’ The Hudson Ni¢ht Lines, Inc., as the new company will be known, 
plans, it is said, to finance the balance of the purchase price through an 
offering of stock and bonds to the public. The company, according to 
reports, through F. J. Lisman & Co., plans within the next few weeks to 
issue $3,000,000 bonds, which probably will bear 6% % interest and mature 
in 20 years. No par common stock will be authorized, but only half 
the amount will be any the rest being keptin the treasury. for conversion 
of the bonds. Company will sell $500,000 8% 

ceeds of which will be used for working canital. 

The Hudson Night Lines, it is said, will be under the Presidency of 
Clifford 8. Sims, a V.-Pres. of the Delaware & Hudson, who will also be 
Chairman. Other officers will be: Pres., Clifford S. Sims; Treas., J. 
Monroe Holland: Secy., John J. McManus: Gen. Counsel, Kenneth K. 
Mackenzie. F. J. Lisman will be the Chairman of the Executive Com- 
mittee.—V. 122, p. 1178. 


Independent Oil & Gas Co.—Balance Sheet Dec. 31.— 


{Including owned companies.) 


preferred stock, the pro- 


1925 1924 1925. 1024. 
Assets— ~ s Linhtlittes— $s s 
Prop. & equip...a11,638,478 6,595,264) Capital stock....- b5,781,861 4,284,851 
Cash... 258 892 125,532 | Notes payable. 1,000 .000 250,090 
Notes «@ acc'ts rec., |} Accounts payable. 847,885 608,230 
less reserves 304 247 296.350) Accrued payrolls, 
Inventories 717,554 359,156 taxes, &¢...... 108 .402 33,065 
Invests. (at cost 6,875] Pur. mon. obliga's ae esbmes 
Depos. on contr’ts 2.765 : Dividends payable 125,000 —_— 
Deferred charges. . 50.696 10.725 | Res. for Fed. taxes 
(estimated) ___- FO aa in 
Deferred credits_. 2,487 


Surplus 5,068 ,997 
0 e---13,062,632 7,393,902 TUMacséeneess 13,052,622 7,393,902 
a Oil and gas leases, pipe lines, refinery, tank cars, &c., $10,892,783; 

less reserves for deprec. and dep, $3,657,927; net cost, $7,234,855; 

appreciation of producing leases, $4,403,622. b Represented by 500,000 

shares of no par value. 

The income account was published in V. 122, p. 1178. 


Indiana Pipe Line Co.—Exztra Dividend of 2%. 


The directors have declared an extra dividend of $1 a share on the out- 
standing $5.000,000 capital stock, par $50, in addition to the usual quar- 


terly dividend of $1 a share, both payable May 15 to holders of record 
April 16. 
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Comparative Balance Sheet, ‘Dec. 31. 
Assets— 





925. 1924. 1923. 1922 
Pipe line plant_-__------ $5.103.530 $5,126,038 $5,097,255 $5,088, ‘422 
Materials & supplies _ - 52,97 66 647 110,592 125,737 
Cash, other investments 
& acc’ts receivable_-_. 5,465,380 4,941,566 4,982 731 4, 867.295 295 
ae $10, 621,889 $10,134,251 $10,190,577 $10, 081,454 454 
Liabilities 
Capital stock _ _-_--- ao $5,000,000 $5,000,000 $5,000,000 $5,000,000 
Acc'ts pay., incl. res. for 
taxes, fire insurance, 
annuities, &c_- 865, 196 899,187 1,040,710 1,159,690 
Res. acc’t for accr. depr. : 41 5,659 2.363 832 2,278,068 2,165,910 
Profit and loss _- 341,034 1 1,871, 232 ] 871 1799 1,755,854 
Total. $10, 621 21,889 $10,134 134, 2! 52 $10, 190 577, $10,081 i 54 
The usual comparative income account was given in V. 122, p. 117 
Inspiration Consolidated Copper Co.— \otcs Sold. 


Guaranty Co. of New York and G.M-P. 
sold at 100 and int $6,000,000 5-year 6% 


Dated March 1 1926; due March 1 1931. Authorized and to be issued 
,000,000. Denom. $1,000 and $500c*. Interest payable M. & 
without deduction for normal Federal income tax up to 2%. Principal 
and int. payable at Guaranty Trust Co., New York, trustee. Red. all or 
pert. on — | int. date on 30 days’ notice at 103 and int. to and incl. March 

1930 and on a 1 1930 at 101 and int. Market fund of $500.000 
annually commencing March 1 1928, payable in notes or cash, any cash 
to be applied to purchase of notes at not exceeding 102 and int.; unexpended 


Murphy Co. have 


he 6% vol 1 notes. 


moneys to be returned to company. 
Company.—Iis engaged in mining and concentration of copper ores. 
Pro ties, located in Globe mining district of Arizona, include mines now 


producing at rate of approximately 5,000,000 tons of ore a year and a 
concentrator, with capacity of 20,000 tons of sulphide ore daily, which is 
now roducing about 118,000 tons of concentrates annually, yie iding about 

0,000 pounds of fine copper. Concentrates produced are smelted 
pose very favorable contract by International Smelting Co., a subsidiary 
of Anaconda Copper Mining Co. 

Proved reserves of ores now developed are conservatively estimated at 
96,010,935 tons with average content of more than 1.4%. These reserves 
are sufficient to supply company’s requirements for sev eral times the life 
of these notes. 

Purpose.—Company, which is one of lower cost copper producers in 
United States, has perfected a new method of producing copper from 
mixed oxidized and sulphide ores, which will still further reduce costs of 

operation and increase capacity. Proceeds of these notes are to be applied 
to completion of a cru hing plant, leaching plant and electrolytic refinery, 
now under construction, for use of this new process. After six years of 
experimental work and a trial for one year this new me thod has “yo 
successful. The new plants are designed to treat 7,500 tons of ore day 
and to give a daily copper production of 150,000 pounds. 


Earnings Years Ended December 31. 


Deprecia- Net after 

Net Sales. tion. deprec., 

before int. 
SS Se ee eee eee eee ae $11,045,222 $348,633 $4 £280,932 
a a an id atari ‘ 10,033,707 648, 719 2.7 77! 5,301 
ee a a 8,636,498 166,593 def1 ,744,769 
i oben anietrie ta is eats ak conker di 10,236,893 314,253 66 385 5 
a il ia ad dE NE i ee a 10,779,319 399,964 2,166, R55 7 
DP Mtcbhésiecandebwannas 12,430,177 408.748 1,780,354 
RRP eS ea 11,497 ,357 368,749 1,856,177 


Since incorporation in 1911 company has shown operating profit in 
every year except 1921, when plants were closed down for a long period 
due to post-war conditions in copper industry. 

Management.—Mamagement is in hands of interests closely 
with Anaconda Copper Mining Co. which, 
more than 30% of inspiration stock. 

Listing.—\t is expected that application will be made to list these notes 
on the New York Stock Exchange. 


Balance Sheet Dec. 31 (Before Giring Effect to This Financing). 


affiliated 
through a subsidiary, owns 


1925 1924 1925. 1924 
Assets — $ LAabiliites $ 
Mines.mng. claims Capital stock 23,639,340 23,639,340 
& lands... ....17.550,159 17,560,792) Res. for deprec 4.956.179 4,561,675 


Bldgs. & equip 15,615,542 13,599,498 | Accts. & wages pay 


Inv. insundry cos. 1,030,785 1,008,350! & taxes accrued. 1,349,216 1,356,986 
Copper on hand_. 2,628,091 2,360,492) Dividend payable 590 984 aPacS 
Supp. & prep exp. 1,175,221 1,096,872) Surplus 739,917 7,696,066 
Accounts rec 184,510 147,991, - 

| 91,329 1,480,073; Total (each side)38,275,635 : 37,254,068 


—V. 121, p. 1108. 


International Projector Corp. —Dinidend 

The directors have declared the ——— quarterly dividends of 25 cents 
a share on the c eg stock and $1.75 a share on the $7 dividend preferred, 
stock, no par value, beth payable April 1 to holders of record March 15. 
Initial dividends be like amount were paid on the respective issues on Jan. 
1 last.—V. 122, p. 489. 


Jones & phe Steel Corp.— Consol. IncomeAccount. 


[Jones & Laughlin Steel Corp. and Subsidiary Companies.] 
Jalendar Years— 25. 1923 


1924. 
Total Ph cictudinundenemne x$15, 671, 582 $13, oes. as 53 $16, a3 176 
Interest charges 37 675 1,066,430 














Depreciation and depletion.------__ 4, oe Of 0 4, 338. ‘449 = 4.746.868 
Preferred dividends paid (7%)-_-._-_-- 3,993,381 3.921 .937 3,879,872 
Surplus for year___.___.. 5.961.113 4.704.291 7.054.006 
oo ee 35,080,722 30,808,275 24,384,620 

a eee $41 ,041,835$35, 512, 566 $31,418,626 
Less—Adijustments, &c_............ ____-_- 31,845 610,350 
Appropriation for pension fund. ._-__- ae =§=5§5é eee 0th 
Profit and loss surplus__.__________ $40,941,835 $35,080,722 $30,808,275 


x After deducting all expenses incident to operations, including repairs 
and maintenance of plants and estimated provision for all local, State 
and Federal taxes.—V. 122, p. 619. 


(Rudolph) Karstadt, Inc.— Definitive Bonds Ready.— 

Dillon, Read & Co. announce that interim receipts for the issue of 

,000, 000 of first mortgage 7% sinking fund gold bonds (and stock pur- 
chase warrants) are now exchangeable for definitive bonds and stock pur- 
chase warrants at the office of the Central Union Trust Co., 80 Broadway, 
N. Y. City. Inasmuch as interest due and payable on and after April i 
1926 will be paid only upon presentation of coupons attached to definitive 
bonds, the above exchange must be effected before interest can be collected. 
See also offering of bonds in V. 121, p. 1916, 1797. 


Kaufman Department Stores, Inc. Annual Report. 
Calendar Years— 1925. 1924. 1923. 1922. 
Net prof. aft. ty taxes $1.617.342 $1,.682.525 $2.255.236 $1 ons. ane 

Pref. divs. (7% ‘ 101, 708 103.198 109.440 118 
Common divs. 7%) ici i 525.000 (4)300.,000 (4)300,000 (4)300 {000 
Balance, surplus... -_- $990. 634 $1,279. 327 $1 845.796 $1. 186. 15 
P. @ he, SURGE. ccccase $11,692,823 10. 702: 189 9,422 862 7.577, 066 


—V. 122, p. 758. 


Keystone Watch Case Co.——Resumes Dividends. 

The directors have declared a dividend of 1% on the outstanding $6,000,- 
000 capital stock, par $100, payable a 1 A] holders of record March 20. 
The last dividend on this issue was paid May 1 1922, a to 
which date 144% quarterly was paid ‘nom! Ruel 1018 co Pee, tie2s. 
incl.—V. 121, p. 1797. 


(S. S.) Kresge Co.— Sales.— 
Period— 


26. 5 1924. 1923. 
Month of a= ada $7,496,429 $6,644,378 018,837 $5. 015,064 
First two months. ----- 14,947,189 13,316,191 11,475,631 9,944,428 


—V. 122, p. 1036, 892. 
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{.! H.) Kress & Co.— Sales — 


926. 1925. 1924 1923. 
eden 4 of February - - - - $3) 280. 171 $2, 850,425 $2. 344,348 $2. 269,485 
6.196 5,646,555 4,496,892 3,987,178 





—V. 122, p. 892, 758. 
Lancaster (Pa.) Iron Works, Inc.—Listing.— 
The Pittsburgh Stock Exchange has authorized the listing of $500 

lst (closed) mtge. 6% sinking fund gold bonds. 

p. 1917. 

Life Savers, Inc.—/nitial Dividend.— 
The directors on March 3 declared an initial quarterly dividend of 40 


.000 of 
See offering in V. 121, 


cents a share on the capita] stock (no par value), pays able April 1 to holders 
of record March 25. (For offering of stock see V. 121, p. 3012.)—V. 122, 


p. 620. 


Lincoln Finance Co., Huntington, W. Va.—DPonds 
Offered.—Edmund Seymour & Co., New York, are offering 
at 100 and int. $500,000 Ist mtge. coll. 6% gold bonds, ser. A. 

Dated Jan. 15 1926; due Jan. 15 1936. Int. payable J. & J. at Chase 
National Bank, N. Y., or at First Huntington National Bank, Huntington, 
W. Va., trustee. Red. all or part on 30 days notice on any int. date on or 
15 1929, and prior to Jan. 15 1931, at 102 and int.; thereafter 
atl10l andint. Denom. $1,000, $500 and $100c*. Cempany will agree to 
pay principal and int. without deduction for normal Federal income tax 
up to 2%, and to refund State income taxes up to 6% of interest and any 
State, county or city taxes not in excess of 4% mills. Colonial Mortgage 
Investment Co., Baltimore, Md., fiscal agent. 

Guaranty.- ~Payme nt of prince ipal and int. on the first mortgages pledged 
as collateral under these bonds is guaranteed, by endorsement on each 


bond, by the Maryland Casualty Co. 
Security. Bonds are at all times secured by deposit with the trustee of 
100% principal amount of first mortgates and (or) cash, or U. 8. Liberty 


bonus. or certificates of indebtedness of the United States. The mortgages 
deposited are fies mortgages (fee simple) on improved real estate, located 
in Huntington, Va., and surroun:ing cities. 

Diversity of € collateral: —TThe collateral behind these bonds is compesed of 
more than 65 individual mortgage loans (an average of less than $4,000 
each), each one of which is guaranteed by the Maryland Casualty Co. Of 
the more than 400 loans on the books of the company on June 30 1925, 
more than 270 amounted to less than $2,500 each; more than 100 amounted 
to between $2,500 and $4,000 each; more than 20 amounted to between 
$4,000 and $10 000 each. 

Mortgages.—The first mortgages pledged as security for these bonds are 
in every instance, the direct obligation of the owners of the property, an 
are issued only against residences and (or) income F prema y properties, 
owned in fee simple, and having a general utility. Mortgages on theatres, 
garages and other special purpose buildings are not acceptable. 


Lloyd Sabaudo Steamship Line (‘Lloyd Sabaudo’’ 
Societa Amcnima Per Azicni), Italy.— Bonds Sold.— 
Hallgarten & Co., Lenmnst Brothers and Freeman & Co. 
have sold prices ranging fro m 95 and int. to 100 and 
int., to yield from 7% to 7.45%, according to maturity, 


$2,400,000 Ist mtge. 79, marine equipment serial gold bonds. 
Dated Feb. 1 1926; due serially Feb. 1 1930-1941. Principal and in. 
(F. & A.) payable in New York at office of Haligarten & Co., in U.S. gold 
coin, free from all present or future Italian taxes. Denom. $1,000c*. 
Callable all or part on any int. date upon not less than 60 days’ notice at 
their principal amount and int., plus a premium of *%% for any year or 
part thereof then unexpired to the maturity of the bo ids redeemed, with 
a minimum premium of 1% and a maximum premium of 4%. National 
Bank of Commerce in New York, trustee; Compagnia Fiduciaria Nazionale 
Italy), co-trustee. 
Data From Letter of Margate & Salvago Raggi Senator, President of the 
oard of Directors. 


Company was established in 1906, and is now 
navigation companies under the Italian flag. 
ass passenger express service between New York and 
and also passenger and freight services between Italy and South 
America and Italy and Australia Company has in the !ast few years 
increased its first-class and tourist travel very considerably, while the 
third-class business represented by emigrants to the United States has toa 
considerable extent been transferred to other routes of the company, 
notably that to South America. 

Fleet (‘ompany's fleet consists of 9 passenger and 3 cargo steamers, 
the passenger steamers having a gross tonnage of over 105,000 and the 
deadweight tonnage of the cargo steamers being over 27.200. These are 
carried on the company's books at over $14.000.000, which is lower than 
the value indicated by a ge ident appraisals. 

It is the company’s policy to dispose of the older and smaller vessels, 
replacing them with new and larger units, this having been found in recent 
years to be more profitable In pursuance of this policy, a new vessel of a 
tonnage at least to that of the newest steamer (‘Conte Biancamano,” 
24.416) is now being laid down 

Security Bonds will be secured by a direct first (closed) mortgage to 
the trustee and (or) the co-trustee on 4 passenzer and 2 cargo steamships. 
Three of the passenger ste amers pledged (including the ‘‘Conte Verde’’) 
were built in 1923 The vessels pledged have been appraised by Frank 8. 
Martin of New York, Marine Engineer and Surveyor, at $6,183,700, 
or over 2'4 times the amount of this issue 

Upon completion of the new steamer above referred to, it is intended to 
pledge it under the lien of this mortage in substitution for the vessels now 
pledged with the exception of the “Conte Verde.” As the company's 
newest vessel cost in excess of $5.500.000, the security for the loan will 
be greatly increased through this substitution. The indenture will provide 
that the pledged ships shall be adequately insured 

Pur pose.—Proceeds will be used in the construction of the new vessel 
above referred to. 

Earnings Earnings in 1924 (after charging over $1 .000.000 for deprecia- 
tion) amounted at present exchange rates to over $375,000. and for 1925, 
on the same basis and after even heavier depreciation charges, to over 
$458,000 In 1926, it is expected that earnin: gs will be augmented through 
the operation of the ‘‘Conte Biancamano,"’ put in service in Nov. 1925, in 
the Genoa-New York service, which vessel is at present fully booked for 
months ahead. 

Eanity.—These bonds will be followed by 
which at present exchange and market represents an equity of over 
$41.890,000. Company at its meeting on Feb. 22 1926 voted to increase 
its present capitalization by 50%. through sale at not less than par, the 
proceeds of which will add about $2.000.000 to its treasury 

Diridends .—Dividends in the past several years have been as follows: 

1921, $144,000: 1922, $144,000: 1923, $240.000: 1924. $320,000. For 
1925. a dividend of 10% will be recommended to the next general meeting. 


All conversions from Italian to United States currency have been made 
at 25 lire to the dollar. 


Company and Business 
one of the most important 
It operates a first -¢ 
Genoa 


the company’s capital stock, 


Loft, Inc.—Balance Sheet Dec. 31. 

A ssets— 1925 1924 | Liobilittes— 1925. 1924. 
Land, equip., &e..$5.519,467 $5,609,517 | Capital stock. __.x$6 500 000 $6 .500 000 
Leaseholds, acq 204,824 196 .210|6% real est. mtge- 750,000 875,000 
Good-will, &c...- 2.394.952 2.394.952) Accounts pavable- 168,960 156 132 
Cam. «. . 203,050 289 895 | Acerued liabilities. 123,522 143,580 
Accts. receivable _ - 239,858 172.206 | Instal.cn mtge .due 125.000 125,000 
U. 8. Govt. oblig. 25.510 25.347 | Dep. on rent. agr’t 46,000 37 500 
Inventories, ..... 1.145.670 1,056,370) Res. for Fed. taxes 39,600 52,303 
Liberty bonds... 45,969 37 .468 | Res. for conting - - 29,422 31,487 
Prepaid items... 114.593 87 .066 | Surplus.......-.-. 2.320.292 2,065,331 
Investments 5,634 18,134 
Equity in sugar 

a 44,547 — 

Deferred charges. . 74,327 48.978 
Treas. stocks for ——  —__ ——_-— 
employees. .... 84.394 50.166 Total (each side) 10, 102, 796 9,986,334 


x Represented by 650.000 shares of no par value 
The comparative income account was given in V. 


Long-Bell Lumber Co.- 


*i22, p. 1179. 
Shipments .— 


Fy 5,000,000 feet of lumber was shipped from the docks 
of t in one week according to a recent 


e company at Longview, Wash., 











Mar. 6 1926.] 
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report. The entire quantity was loaded on ocean-going freighters which 
had come up the Columbia River to Longview for lumber. The shipments 
vie Oe the Atlantic seaboard, Japan, China and Australia.— 


Louisiana Oil Refining Corp.—To Retire Bonds.— 

All of the outstanding $2,800,000 514% serial debenture gold bonds, 
dated Dec. 1 1924, have been called for payment June 1 at 102 and int. 
% me moahoord National Bank, 115 Broadway, N. Y. City. (See also 

The corporation has brought in a well in the Urania field in Louisiana 
which is running 1,800 barrels a day, thus bringing its total gatherings 
in the Urania field alone to over 5,000 barrels daily.—V. 122, p. 1179. 


Ludlum Steel Co., Watervliet, N. Y.—To Increase 
Stock—May Pay Extra Dividends in Stock in the Future.— 

The stockholders will vote March 3 on increasing the authorized capital 
stock of no par value from 200,000 shares (135.000 shares outstanding) to 
500,000 shares. It is also proposed if the stockholders approve the plan, 


to vote from time to time a stock dividend in addition to the regular cash 
dividend. 


The stockholders also will vote on a proposition to increase the number 
of directors from 9 to 11.—V. 121, p. 2648. 


McCall Corporation.— Annual Report.— 
4 








Calendar Years— 1925. 1924. 1923. 1922 
Net sales____ - $9,711,645 $9,012,449 $7,912,267 $6,895,159 
Oper. exp. and deprec 8,461,693 8,221,440 7,000,061 5,792,145 

Operating profit . $1,249,952 $791,009 $912,206 $1,103,014 
Other income ___ 5 41,619 51,309 54,196 63,291 

Total income_-_______ $1,291.572 $842,317 $966,402 $1,166,305 
Reserves for taxes, &c 186,515 145,550 215,975 255,033 
Res. for doubtful accts 91.767 91,521 
Ist pref. divs_______y(29°%)337,862x(17 }4)211085x(14) 168 ,868(3 4)42,217 
2d pref. divs________z(15°%)143.190 cee Be a enbe ea 


Balance, surplus. . $532,238 $394,161 $581,559 $869,055 

x Of this amount $84,000 represents the regular current dividend on this 
Class of stock and the balance was applied as against arrearages on this 
stock. zy Being 54% % ($63,326) for current year on all shares outstanding, 
1% ($126) for current year on shares not exchanged for common stock 
and 22% % ($274,411) for arrears of dividends in full. z 15% on account 
of arrears. Balance of divs. in arrears Dec. 31 1925 was 24 1-12%.- 
V.122 p. 759. 


McCrory Stores Corp. 





Sales Increase. 


Period— 1926. 1925. 1924. 1923. 
February - . $2.173,706 1,783,258 1,612,219 1,256,205 
Ist two months - 4,331,152 3,488,166 2,964,418 2,482,816 


—V. 122, p. 1179, 893. 

McKeesport Tin Plate Co.— Bonds Offered.—The Bank 
of Pittsburgh National Association, Pittsburgh, are offerirg 
at 101)9 and div., to yield 5.85% $6,000,000 Ist (closed) 
mortge. 20-year 6% sinking fund gold bonds. 

Dated March 1 1926: due March 1 1946. Denom. $1,000 and $500 c*. 
Interest payable M. & S. without deduction of normal Federal income tax 
up to 2%. Principal and interest payable in U. 8. gold coin at The Bank 
of Pittsburgh National Association, Pittsburgh, trustee. Free of Penn. 
4 mill tax. Red. all or part on any int. date upon 4 weeks’ notice at 103, 
up to and incl. March 1] 1931; Sept. 1 1931, to March 1 1936, incl., at 102%: 
aoe P 1936, to March 1 1941, incl., at 10144 %; Sept. 1 1941, to maturity 
at 100%% 

Security Earnings.—This issue is secured by in excess of $14,000,000 of 
sound plant value which has been heavily depreciated. The average annual 
earnings of the company over a period of the past 10 years have been 
$2,313,843 or more than 6 times the annual interest charges on this issue. 

Assets.—Company's quick assets giving effect to this financing are 
$6,211.743 or over 5 times its current liabilities. The net tangible assets 
as shown by the certified statement of the company are in excess of 3 times 
the amount of this issue.—V. 114, p. 2476. 


(H. R.) Mallinson & Co., Inc.—Balance Sheet.— 
{Including Erie Silk Mills and Pussy Willow Co., Inc.| 


14 Mos.end. Year end 14 Mes.end. Year end 


Assets Dec. 31°25. Oct. 31°24. Liabilities— Dec. 31°25. Oct. 31°24 
Real estate, equip Pref. stock 7% _.2$2.396,900 $2,501,500 

ment, &¢ x$2 691,292 $2,731,231 | Common stock (no 
SS a 257,023 200.787 par value)_.... a500 000 500 ,000 
Notes receivable 684 8.153} Notes payable_... 1,775,000 50,000 
Inventories ... 4,361,939 2,338,720] Accounts payable 
Acec'ts receivable._y1,440,965 1,188,825 & accrued acc'ts 619,964 251,298 
Securities... - 79 452 78,595/| Foreign drafts, &c 158,109 225,928 
Insur., sur. value 33,747 28,633 | Federal taxes, esti- 
Accrued interest... 1,887 1,087 mated. ae 64 000 
Investments 84,261 103 0°99 | Surplus ——— 01,669 3,153.0 
Deferred charges - - 64,391 32,679 

Tettlesccovs $9,015,642 $6,711,779 0 o--89.015.642 $5.711.77 


x Real estate and mill buildings, at $1,491,022; machinery and equipment, 
$2,279,621; total, $3,770,643; less depreciation, $1,079,351, leaving $2,691, 
292. y Accounts receivable less allowance for bad debts and discounts. 
z Authorized issue of pref. stock, $10,000,000; unissued, $7,000,000; out- 
standing, $3,000,000; acquired for sinking fund, held in treasury, $603,100. 
a 200,000 shares, no par value. 

The comparative income account was given in V. 122, p. 1036. 


Mathieson Alkali Works (Inc.).—Bal. Sheet Dec. 31.— 





1925 1924. 1925 1924 

Asset $ $ [tabtlittes — s $ 

L'd, bidgs., equip Preferred stock 2.500 000 2.784.300 
ment, &c 11,824,945 10,243,661] Common stock. 7.136.049 5,885,700 

Cash... F 857 467 356.759] Notes payable. -- - . 100.000 

Notes & trade ac Acc’ts payable -- -- 542,593 329,314 
ceptances rec. ..... 59,902 63.6971 Taxes, ins., &c., 

Acc'ts receivablk 813.777 7% 5 accrued 8.411 10,033 

Inventories at cost 1.232.753 1,178,355) Federal taxes. ‘ 147,474 73,780 

Bals. rec. fr'm er Dividends payable 1%) 957 48 780 
ploy. under stk Deferred liabilities 288,206 171,374 
subscripiions.. 200 ,200 Reserves 

Stocks & bds. of | (Obsolescence. 2. 694. 9RD 592 375 
allied cos., &¢ 248,528 84,694 Empl. comp.ins 17.818 24.379 

Synthetic ammonia x Free surplus _ 3.689.224 3.169.688 
department s 142,500 110,742) Sur ipprop. for 

Deferred charges - . 302.640 272 ,2°8 Red. of pref. stk 4657 000 417,000 


Total(each side) 15,682,713 13,605,722 
x Subject to any additional amounts that may be assessed for Federal 
taxes and to any losses that may result from suits pending. 


The usual income account was published in V. 122, p. 1036 
Merchants & Manufacturers Securities Co.—-Fuaris., &: 
Income Account for Nine Months Ended Dec. 31 1925. 

Gross earnings — seen ih dite ea - $522,449 
Discount en current loans, $169,487; oper. exp., $147,988; total. 317,475 


Operating PIC... 20c-ccccccceccccccece. aecokees . $204,974 





GR PRs coc ccccsecccscoccessenss 4,130 
$209,104 

Ce, TORR, cinenscsgeess 31,286 
ere eee 22,227 
We GHEBEB. 2 2 cc ec gece gece; pdittivcohheehpnronseedteaan ee $155,591 
Deferred income applicable to 3 mos. ending March 31 1926-- 152,862 
Total indicated profit for fiscal year ending March 31 1926__-_x$308,453 


x This does not include profits that may be realized from business written 
during January, February and March of this year. 











Balance Sheet Dec. 30 1925. 


Assels— | TAabilities— 
ee eee $1,342,654) Preferred stock_......-..--. $155,550 
Open accounts, notes and Common stock... ...-------- 1,584,425 
acceptances bought ___-____- 7,118,580 Collateral trust gold notes__.. 5,680,000 
Sundry acct. & auto. inventory 46,444 Sundry accts. pay. & accr. exp. 34,568 
Furniture and fixtures. _____ 15,550 | Sundry payables___.....-.--.- 3,335 
| i apaieaars 80,000 Contingent reserve.......--- 715.088 
Interest prepaid.______ ‘ 105,648 | Dise. & int. collected inadv.. 329,344 
Other deferred items 14,127 Reserve for Federal taxes_-.- 22,227 
CGE aduccesguaeseunniase 198,466 
PRsitenecapsteoonmiaan 8 UU eee ae $8,723 ,004 

Summary of Operations, Years Ended March 31. 

Total Net Preferred Balance PerCent 
Receivables (After Fed. Dividend Applic.to Earned 
¥ ear Ended— Purchased. Tazes). Required. Com. Stock.onCom. 
March 31 1920___$1,031,658 $19,622 3,634 $15,937 7.69 
March 31 1921___ 2,162,341 44,507 8,143 36 364 10.65 
March 31 1922___ 3,554,118 53,981 10,008 43,973 10.66 
March 31 1923__. 6,753,996 83,931 10,578 73,352 15.13 
March 31 1924___11,689,845 142,953 10,862 132.091 22.46 
March 31 1925_--12,117,243 119,594 10,852 108,732 16.85 


Total receivables purchased during the six months ended Sept 39 1926 
amounted to $10,376,830. 

In October last, Bauer, Pond & Vivian, Inc., New York, offered for 
public subscription 15,000 additional shares of non-voting common stock 
(par $25).—V. 121, p. 3013. 

Michigan-Lake Building Corp.—Bonds Offered.—Law- 
rence Stern & Co., Ine., and Virst Trust & Savings Bank, 
Chicago, are offering at prices ranging from 100 and int. to 
101.75 and int., to yield from 54% to 6%, aceording to 
maturity, $2,800,000 tst (closed) mtge. 6°7 serial gold bonds. 

Dated Feb. 1 1926; due serially 1930-1946. Principal and int. (F. & A.) 
payable at First Trust & Savings Bank, Chicago, trustee. Denom. $1,000, 
$500 and $100. Red. all or part on any int. date at 103 and int. on or before 
Feb. 1 1931; at 102 and int. on or before Feb. 1 1936, and at 101 and int. 
thereafter. Interest payable without deduction for normal Federal income 
tax not in excess of 2%, and certain State taxes refun‘tel. 

Data from Letter of Frederick T. Hoyt, President of the Company. 

Security.—Direct obligation of the company and secured by a closed 
first mortgage on the land, owned in fee, and a 23-story store and office 
building to be erected at the southwest corner of Michigan Ave. and Lake 
St., Chicago. This property has been conservatively valuei by inde- 
pendent appraisers at $4,543,450, making this issue less than 62% of the 
value of the mortgaged property. 

Location of Property.—The Michigan-Lake Building will have 224 feet 
of street frontage, 95 feet on Michigan Ave. and 129 feet on Lake St., 
and will contain approximately 202,000 sq. ft. of rentable area. This 
district is an important part of the downtown section of Chicago, which, 
together with the extensive improvements that have been undertaken in 
this territory, emphasizes the desirability of this location for store and 
office building purposes, 

Earnings.—Net annual earnings, based on a conservative rental schedule, 
and after all charges including operating expenses an‘ taxes, are estimated 
at $502.794, or more than 2% times the maximum annual interest charges 
of this issue. 


Midland Steel Products Co.—Annual Report. 





Calendar Years 1925. 1924. 1923. 
Operating profit $4,326,452 $2,968,899 $1,791,527 
Other income ncaa 128,203 . ‘ 54,978 

Total $4,454,654 $2,968,899 $1,846,505 
Interest, disc., &c 505,062 245,429 287 ,827 
Employees’ profit sharing 394 959 272.347 
Depreciation 194.860 373,642 362.283 
Federal taxes (est ) 425,000 270,000 110,000 
Preferred dividends (11° ) 915.41) (12 2-3)916994 wae 
Common dividends ($5.32) 266,000 ($5)250,000 - 

Balance, surplus ‘ $1,543,362 $640,487 $1,086,395 
—V. 122, p. 1180. 

Milier Rubber Co. & Subs.— Annual Report.— 

Calendar Years— 1925. 1924. 1923. 

x Operating profit ‘tas .. $5,318,677 $3,433,975 $3,272,522 
Reserve for depreciation : 1,127,039 970,213 893 ,862 
Interest, doubtful accounts and other 

deductions (net) ie 148,437 41,940 52,811 

Federal taxes (estimated) _ - 510,000 320,797 302,579 


860.569 
542,592 


364,053 


Reserve for contingencies 
Preferred dividends 
Common dividends 


y698,138 y1,829,179 


Balance, surplus F . $1,765,988 $1,402,887 $194,091 
x After deducting cost of goods sold, selling. general and administrative 


expense. y Includes dividends declared but not paid. 
Consolidated Balance Sheet Dec. 31. 
1925 1921. | 1925 1924. 
Asset s s | Liaht'ities $ s 
Plant, equip., &e. 7,286,602 6,992,354|/ Common steck 5,201,100 5,185,840 
Real estate 515,089 492,322) Preferred stock...12,451,600 8,557,100 
Patents 1 1 | Ace'ts payable . 2,494,714 3,324,975 
Adv. on acc't of Acer. Fed. ,Ac..tax 675,746 141,704 
purchases, 402,424 14,674 ' Com. div. payable 
Acc’ts receivable... 4,195,093 3,541,992 Jan. 25 1926 130,044 sneeee 
Notes&accept. rec 231,964 627.773) Kes. for gen. con 
Cash... 1,280,088 1,197,075]  tingencies__. 1,500,000 £963,626 
Inventory ..<.---11,678,849 6,842,133) Real estate purch 8,315 
Real est., mtg.,&c 274,114 : Surplus... 3,879,561 2,117,077 
Investments ae ae 333 85% - - - 
Deferred assets 268.540 257,142 Total(each side) 26,332,765 20,299,632 


x Includes reserve for Federal taxes. 

The First Trust & Savings Bank, Akron, Ohio, has been named co-regis- 
trar (with the National City Bank of New York) for the 260,088 shares of 
no-par common stock recently listed on the New York Stock Exchange. 
—V. 122, p. 893. 


Montgomery Ward & Co., Chicago.—Sales.— 


Period— 1926. 1925. 1924. 
Month of February ee $14,844,720 $12,723,423 $12,589,808 
First two months of year-- --- 30,111,666 25,387,191 23,795,285 


—V. 122, p. 759, 605. 
Motor Wheel Corp.— Usual Dividends.— 


The directors have declared the usual quarterly dividend of 50 cents 
per share on the common stock, no par value, payable March 20 to holders 
of record March 10. On Dec. 20 1925 an extra dividend of 30 cents per 
share was paid in addition to the regular dividend. 

Consoolidated Balance Shect Dec. 31 


1925 1924 | 1925 1924 
Asset s $s LAinbilities s s 
Land, bidgs., ma Preferred stock... 1,008,200 1,470,000 
chinery, &ce.... 6.710.159 6.577.948; Common stock... 5.500.000 4,394,580 
Cam, Gtosees 1,129,721 866.412 10-yr. sk. fd. 66 pea 1,968,500 
Customers’ notes Plant purch. contr ——— 200 .000 
& ace’ts receiv_. 1.611.480 1.680.004) Acc’ts payable 750 885 724.309 
Inventories...... 3.057.648 2,945,323] Accr’d taxes, roy 
Capital stock of alties & int._._. 89,964 99,134 
other cos., &e.. «717,910 797 615) Est. Fed. ine. tax 350 .000 261,000 
Prepaid taxes, ins., Res. for cont., &c 44.629 35.918 


bond diset., &c. 295,679 185,704 | Profit and loss __ 5,778,918 4,099,565 


Total (each side) 13.532.596 13.053.007 | 


x Less reserve, deferred installment notes receivable, land contracts, 
veal estate and miscellaneous accounts. 
The income account was published in V. 122, p. 1180. 
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Mountain Producers Corp. —Frira Div. of 4°. 

The directors have declared an extra dividend of 4° (40 cents a share 
in addition to the regular quarterly dividend of 2% (20 cents a share), 
both payable April 1 to holders of record March 15. Like amounts were 
paid on Jan. 1, last. In the two previous quarters the company paid 20 
cents regular and 30 cents extra.—-V. 121, p. 2761. 

National Cash Register Co.. Dayton.— Suit.— Pres. 
Frederick B. Patterson, issued the following statement 
regarding the National Cash Revister-Remington Arms suit: 

The suit just decided by the Court of Appeals and of New York (V. 122, 
p. 1180) against our company was brought in 1921 This case involved 
certain inventions of Frederick L. Fuller who for 9 years was an inventor in 
the inventions department of our company and was hired away in 1917 by 
the Remington Company while, as this company maintained, Fuller was 
still under contract. It was our company’s contention that inventions of 
Mr. Fuller's made during his first year of employment by the Remington 
Co. were the property of our company. 

After an exhaustive hearing Justice Proskauer of the trial court handed 
down a carefully written decision in which he upheld the contentions of the 
National company. The Remington Co. appealed the case and the decision 
was reversed {n the Appellate Division by a divided court, two of the judges 
again upholding the contentions of our company and sustaining Justice 
Proskauer. On an appeal the decision of the Appellate Division has been 
affirmed. Effect of the decision is simply to clear up the right to the 
inventions in question and has no bearing whatsoever upon the products or 
business of the National Cash Register Co.—V. p. 224, 1180 


National Distillers Products Corp. (& Subs.).— Report. 
Calendar Years— 1925 1924 
Net sales. ...... $9,230,611 $7,272,371 
Cost of sales 6,264 428 4.678.273 


99 
ae 


CCS - 2-2 4 ip ee eenoadbbadaerae . $2,966,183 $2,594,098 
Bottling and storage revenue (net)........-.----- 335 387 426,4 53 
ED, og bc em codnacenewavesaaes 255.386 —_—«163,067 

0 ee re e------ $3,556,957 $3.183.618 
Belling, administrative and general expenses. - - - - 1 822,507 1.854.160 
Ty NE eae Dr .98.131 Cr.162,879 
rr Pn pn ncedisnnsisbnones see 184,016 147,249 
eS ee - 89,995 50,15) 
Depreciation _ _ - -- ‘ baud 284.043 290 426 
Loss on sale of capital assets EE , 14,521 
Provision for Federal taxes. - = 7 150,000 25,009 
Brands, trade-marks, &c., written off._._._._-- 95 668 169,185 

ie ns ata enmicemie .  §$832.597 $795,797 
Profit and loss surplus. —-—-—----- $1 .431.717 $599.12] 


x Proportion of loss or gain applicable to investment of National Distillers 
Products Corp. in the Old Time Molasses Co.—V. 121, p. 3014 


National Enameling & Stamping Co. New Director. 
James Brown, of Brown Brothers & Co., has been elected a director. 
V. 121, p. 593. 


National Food Products Corp.—Enters Consent Decree 
to Divest Itself of Certain Stock of Food Concerns.—See full 
details under ‘‘Current Events and Discussions’’ on a pre- 
ceding page of this issue. 

The sale of the investment securities in competitive fields ordered by the 
U. 8. District Court and already compiled with involved less than 15% of 
the present total of the company's investments. leaving 85% undisturbed 
under the decree. The securities were in all cases sold at a profit. The 
company retains its investment holdings in Borden (Milk) Co It will 


proceed with its investmet plans as favorable opport unity offers.—V. 122, 
p. 1180, 1037. 


National Standard Co., Niles, Mich.— Stock Sold. 
Shields & Co., New York, and John Burnham & Co., Ine., 
Chicago, have sold at $28 50 per share 110,000 shares 
common stock (no par value This stock is being pur- 
chased from individuals and involves no new financing for 
the company. 

Dividends payable Q-J. at rate of $2 50 per annum 
First Trust & Savines Bank, Chicago 
registrars, Continental & Commercial 
Chase National Bank, New York. 

Listing App'ications will be made to list on the Chicago Stock Exchange 
and the New York Curb Market. 

Capitalization.—Common stock (no par value) authorized and issued, 
150,000 shares no funded debt, no bank debt or no preferred stock. 

Data from Letter of Pres. W. F. Harrah, Niles, Mich. 

Company.—Orivinally organized as National Cable & Manufacturing 
Co. in 1907 at Niles. Mich., and in the early part of 1913 acquired the 
business and assets od the Cook Standard Tool Co. of Kalamazoo, Mich.. 
and changed its name to Nationa!-Standard Co. 

With the introduction of the straight side tire which called for the use 
of a metal element in the bead or edze of casings. company was asked to 
produce a stee! braid in flat form suitable for this purpose, and after a 
number of years of development work, succeeded in perfecting a stee! wire 
braid which was entire'y satisfactory to the trade for use in the manu 
facture of tires of this type. 

According to the 'atest available figures, there are now 104 companies 
in the United States manufacturing automobile tires. Of this number 
the company has as rerfular customers practically all but four, which 
companies have their own facilities for the manufacture of bead material. 

In the last 10 years sales have shown an increase in every year but one 
the volume for the year ended Sept. 30 1925 being nearly 8 times that 
for the year 1916 Shipments of flat steel braid during the fiscal year 
1925 totaled nearly 15 000 000 pounds. . 

Company owns 3 plants, free of all incumbrances:the main plant at 
Niles Mich., a branch at Akron, Ohio, and, through a Canadian sub- 
sidiary, the stock of which is entirely owned by this company, a plant 
located at Guelph, Ont. The three plants have a floor area of over 160,000 


Transfer agents 
National Park Bank of New York 
Trust & Savings Bank, Chicago, 


eq. ft. > 

Earnings after all Charges, incl. Deprec. & Federal Tazres, Years Ended Sep .3 
ee “ 80: a $443.000 
1928 535.000] 1925- - 768,000 


Dividends.—This stock pays dividends at the rate of $2.50 per annum. 
The next quarterly dividend of 62'4 cents per share will be paid April 1 
to holders of record March 22. 

Consolidated Balance Sheet Sept. 30 1925. 


Assets— Llabilities— 


Cash in bank... $405 639} Accounts payable.__.____. $75,090 
Accounts receivable 271.097 | Wages accrued 8.406 
Notes receivable 14,931 Royalties accrued... _... 21,463 
Inventories 391.275) Local taxes accrued 6,2°0 
Government securities 169,531 Profit sharing fund. 41,107 
Life ins. premiums -_-_ 5,172 | Federal taxes (appro: 110,000 
Deferred expense 33,330 | Capital stock & surplus____..a2,145.867 


Land, bidgs. equip., &¢ 1,111,080} 
Good will, trade names, &c_. 1 
Other assets 3,138 


Total assets $2,408,193 Total (each side) _. . $2.408 193 
eee represented by 150,000 shares of no par value.—V. 122, p. 
SO. 


New England Southern Mills.— Annual Report.— 
Calendar Years— 1925. 1924 
Gross sales -_ - - . - ‘ $19,067,086 $15,588,471 $1 
Cost of sales, &c_ 17,230,395 14,810,403 1 


1923 








Reserve for depreciation... ... 512.406 384,189 270.565 
et ime we chine ace 34,840 5,900 51,722 
Interest on bonds and notes__ -_- 905.730 738,915 359,903 
Int. on purch. money obligations 116,968 148 ,267 iS 
Prop. of oper. profit accrued om min. 
SE Ce i noe kaemeeeee 54,817 38.750 68.144 
Consol. net operating profit... ._. $211,928 loss$537 .953 $212,890 


THE CHRONICLE 


[Vor. 122. 
Consolidated Balance Sheet Dec. 31. 
1025 1924. 


v2 1925 1924 
Assets $ $ Liabilittes— s 
Plant account... .25.214.238 25,306,515] Prior pref. stock... 4.000.000 4,000,000 
Cash... P @28.547 1,815,142! Preferred stock___ 5,000,000 5.000.000 
Acec’'ta recv ble _ 1.715.420 1,722,520] Stark Mills pfstk_ 3,000,000 3,000,000 
Inventories.....- 3.244.374 3,525,349|Cosm.Imp.M.stk 432,499 433,204 
Can. Vict. bonds 230,375 — ; 10 yr. 7% notes__ 3,494,500 3.744.500 
Cosmos bonds 44.054 | 1O-yr.7°% see notes 3.882.500 4,000,000 
Miseell. invest'ts 174,183 264,881) Cosm.Imp.M.bds_ 1,000,000 1.000.000 
Prepaid int. & ins 177 286 215,008 | Stark Mills 6°% pur 
Mt. V.-W. Mills money oObliga'ns 1,613,550 2,151,400 
Inc... stock. 500.000 500 000 | Notes payable___. 5,358,800 4,906,442 
Note discount... 407 ,364 356 667 | Acc’ts payable, &c 528.763 690.507 
Good-will, brands Reserve for Federal 
trade-marks, &c. 6,487,732 6,487,732 taxes, &e....- 569.807 1,275,193 
. Reserve for deprec. 2,069,804 1.665.914 
Total (each side) 39,023,585 40,193 ,813| xSurplus_______ . 8,073,362 8,326,653 


x Representing 203.172 shares of no par value Common stock. 

Note.—There is a contingent liability for carried cotton amounting to 
$847 .049.—V. 121. p. 986. 

New York Canners, Inc.—Changes Fiscal Year.— 

President J. M. Prophet announced on March 3 that the company had 
changed its fiscal year from a calendar year to the 12 months ended Jan. 31. 
“As a result,"” Mr. Prophet said, ‘“‘our annual report will not be available 
until some time in April. However, I should estimate net profits to be in 
excess of $925.000 after taxes but before deducting approximately $175.000 
extraordinary advertising expenses of the T. A. Snider Preserve Co. Final 
figures, after all charges and after giving effect to the present capitalization, 
should show present common dividend well covered. 

“I view the outlook for 1926 as favorable, and while this is our relatively 
inactive period. our billings have been showing a satisfactory increase.’’— 
V. 122, p. 1087. 

North Central Texas Oil Co.—Acquisition.— 

Officials of the company reported last week that they had purchased 
royalty interests in 9,270 acres in the Cole Gas Field, Duva pine OI 
Texas, in the vicinity of the initial oil well in this field brought in a 


by the Cin-Tex Petroluem Co. Estimated production of the Cin-Tex well 
between 1,000 and 3,000 barrels daily.—V. 122, p. 622. 


Ohio Oil & Gas Co. (Del.).—Listing.— 

The Pittsburgh Stock Exchange has authorized the listing of 30,000 
shares (par $5) capital stock (authorized 100,000 shs.). Company was 
organized in Delaware Oct. 23 1925 for the purpose of drilling for, producing, 
refining and trading oil, gas and other minerals. The holdings of the 
company consists of leases, equipment and production on oil lands near 
Athens, O. Company owns leases on 5 properties, comprising 497 acres, 
on which are 10 producing wells, fully sauimed, which produced 1,609 
barrels of oil net in the month of Jan. 1926: also leases on 2 adjoining farms, 
comprising 344 acres, on one of which a well is now being drilled. Company 
is also drilling an additional well on one of the properties now producing 
and expects to put down several additional wells in the near future. 


150 West 58th St. (Corp.), N. Y. City.— Bonds Offered.— 
Empire Bond & Mortgage Corp. are offering at 100 and int. 
$375,000 guaranteed 6% Ist mtge. serial gold bonds. Prin- 
cipal and interest unconditionally guaranteed jointly by 
Maryland Casualty Co., Metropolitan Casualty Insurance 
Co., and Massachusetts Bonding & Irsurance Co. 

Dated Feb. 1 1926: due serially Feb. 1 1928-1937. Interest payab’e 
F.& A Denom. $1,000. $500 and $100c. Principal and int. pavable at 
American Trust Co.. New York, trustee. or at office of Empire Bond & 
Mortgage Corp., New York. Callable at 104 and int. after Jan. 1 1931 
and 103 and int. after Jan. 1 1934 Normal Federal iicome tax refunded 
up to 4%. Penn. 4 mills tax, the 4% mills p-overty tax of Maryland, 
the District of Columbia 5 mills tax and the 6% p2rsonal prop2rty tax of 
Massachusetts refunded. 

Certificates will be a legal investment for executors, administrators, 
trustees and other persons holding trust funds in the State of New York. 

Security Security for this loan is a closed first mort ‘age on land owned 
in fee. fronting 37 ft. on West 58th St.. N. Y. City. runiing to a depth of 
100 ft., 5 inches, together with a 14-story and basemen’ apartment hotel 
under construction on this site and to be known as One Fifty West Fifty- 
Eizhth Street As additional security, the payment of the principal and 
interest is unconditionally guaranteed joint!'y by the Maryland Casualty 


Co. of Baltimore. The Metropolitan Casualty Insurance Co. of New 
York, and The Massachusetts Bonding & Insurance Company. 
The building will be a 14-story elevator. fireproof structure having 


every modern convenience It will contain 104 rooms exclusive of baths, 
service pantries and restaurant There will be 42 non-housekeeping 
apartments of 2 rooms. service pantry and bath on the first 12 floors and 
a luxurious duplex housekeeping apartment of 12 rooms and 4 baths on 
the 2 upper fioors. On the first floor there will be a restaurant and every 
modern hotel service will be available to all apartments 

Valuation J. Romaine Brown Co. have anvraised the land at $219,000 
and the completed building at $197 699 and William Kenne'ly. Inc.. value 
the land and building comp'eted at $690 090. Based on the lower appraisal 
the loan represents 62% of the value of the property 

Earninas.—There is a constantly increasing demand in this section for 
small hich class apartments with complete hotel service and investization 
shows that the few apartment hotels available in the localitv are rented 
practically to capacity Basing renta's on ficures considerably less than 
are now being obtained in adjacent buildings deducting operating expenses 
including taxes and maintenance, and with a liberal allowance for vacancies, 
net earnings have been estimated at $67.500 per annum. This is equiva- 
lent to 2% times the greatest annual interest charges and nearly two times 
the maximum combined interest and amortization requirements. 


Oneida (N. Y.) Community, Ltd.—Capital I ncreased.— 

The stockholders on Feb. 23 increased the authorized common stock 
from $4.000,000 ($3.662.500 outstanding) to $5.000.000, par $100, the 
new stock to be offered to common stockholders of record Feb. 27 at $30 
per share. Rights will expire on March 31. All stockholders are asked 
to waive rights. 

L. Wayland Smith, Vice-President and Treasurer, in writing to the 
“Chronicle,’" March 3, says 

“This increase should not be regarded as new financing. It has been 
our practice for many years to sell stock to employees in limited quantities 
each year, and also to issue stock dividends out of surplus earnings. For 
these purposes new stock is authorized and held for issue as occasion arises. 
The amount of authorized but unissued stock having been reduced to a 
rather low point, the stockholders authorized this $1 .000,0uU iucrease. 

“The whole amount has been offered pro rate t>) common stockholders, 
as required before any cau be sold, but in connectio1 with this offer President 
P. B. Noyes has written a letter strongly urgiag all stockholders to waive 
their richts. closing with the following statement: ‘Your legal right to buy 
the stock allotted to you. at the price and under th? terms stated, is unques- 
tioned, but believing that unanimous votes of the stockholders in past 
annual meetings indicate that you are in hearty sympathy with that policy 
of the directors which is slowly increasing the partnership between workers, 
managers and the company, I feel no hesitation in urging you to refrain, 
as you did in 1913, 1918 and 1921, from buying this stock offered.’ 

“The stockholders each year specifically authorize a certain amount of 
stock which may be sold to employees under the ab ve plan, the authoriza- 
tion this year being $299,009 par value. There will be no offering other 
than this to employees.’"—V. 122, p. 101. 


Otis Steel Co., Cleveland, Ohio.—To Create An Issu 
of $25,000,000 7% Prior Preference Stock—Accrued Dividends 
on Present Preferred Stock to be Funded—Bond Issue Pro- 
posed—Gross Sales.— 


The stockholders will vote March 31 on increasing the authorized preferred 
stock from $15.000.000 ($8 830.699 outstanding) to $33.83).699, such in- 
crease and present unissued preferred stock to be 7% cam. prior preference 
stock, and to be issuei from time to time as the directors may determine. 

The stockholders will also vote March 31 on approving the authorization 








and issue of first mortgage sinking fund gold bonds to be secured by first 
mortgage on the company's real estate, plants. fixtures, equipment and 
| certain other property 


of which $12,000,000 15-year 6% gold bonds are 
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to be presently issued. and also on taking appropriate proceedings to 
_—— a new issue of stock to be known as prior preference stock. The 
uance of these bonds will provide funds to refund the present outstanding 
74% and 8% first mortgage bonds of which there were $8,.750.000 out- 
standing on Dec. 31 1925. to pay off all bank indebtedness as of said date, 
and to provide additional working capital. The interest charges of the 
company will be dec-eased by the financing (see V. 122. p. 1037). In 
order to provide for the future requirements of the company, the mortzage 
will provide for the issuance of an additional $1.509.000 bonds for working 
capital, and a's» for the issuance of an additional $11.500.000 bonds under 
suitable restrictions, for additions and improvements to the mortgaged 
property. as the same may be required. 
he company has at present 7% preferred stock issue. of which $15.000.- 
000 is authorized. and of which $8 830 600 is outstanding, and in respect 
to such stock dividends have accumulated and will accumulate so that as 
of April 1 1926 such accumulations will amount to $33 25 per share. 


The board of directors in a letter to the stockholders on 
Feb. 26 says in substance: 


Since Jan. 30 1925 there has been a steady and uninterrupted increase 
in the company 8 shipments, a very substantial betterment in the quality 
of the company’s products. and substantial decreases in operating costs 
and expenses, as shown by the company’s net sales in 1925 of $28 897 687 
against net sales in 1924 of $23.385.449, and net earnings in 1925 of $1.404.- 
387 after all charges and after deducting depreciation of $720,000. During 
Jan. 1926 the companv shipped about 43.000 tons of finished products, 
ing an increase of 31% over Jan. 1925 and representing the best monthly 
shipment record since 1918. The outlook for the future business of the 
company. in the opinion of the directors. justifies the readjustment of the 
company's capital stock structure, so far as the preferred stock is con- 
cerned, through the creation of a new 7% cumulative prior preference stock 
to be offered to the preferred stockholders in exchange for their present 

referred stock on the basis of $133 25 of prior preference stock for each 

100 of present preferred stock as of April 1 1926 the accumulated dividends 
on the present stock being thus represented dollar for dollar in par amount 
of such prior preference stock. It is the hope and expectation of the 
directors that such prior preference stock may be placed upon a dividend 
basis accruing from April 1 1926. 

The prior preference stock will in all respects take precedence over the 
gees preferred stock. and as preferred stock is surrendered in exchanze 
or prior preference stock. the stock so surrendered will be cancelled, so 
that if all the present preferred stock is exchanged for prior preference 
stock of the companv’'s nominal stock, liability will be increased to the 
“poe of the dividends on the present preferred stock accumulated to April 


The above plan for the retirement of present preferred stock through 
the issuance of prior prf»rence stock. while giving promise of affording 
prompt and current dividends on the prior preference stock, will also 
enable the company to preserve more adequate cash working capital. 

Month of— Feb. 1926. Jan. 1926. Feb. 1925. 
Gross sales $2,932,868 $2,893,900 $2,270,090 


Overman Cushion Tire Co., Inc.—Euarnings for 1925.— 

The company reports an increase of over 19% in earnings for the calendar 
year 1925 as compared with 1924 Net earnings, after Federal taxes 
depreciation and reserves. were $151.005. or equal to 7.7 times dividend 
requirements on the preferred stock outstanding Dec. 31 1925 

President M. C. Overman stated that additions to surplus have raised 
net tangible assets apnv'icab!'e to preferred stock to $331 per share. Current 
assets are $156 per share on the preferred stock. ‘‘Both our sales organ 
ization and plant facilities have been expanded to provide further growth 
in 1926." said Mr. Overman. ‘‘Sales in 1926 have already shown a material 
increase over the corresponding period in 1925. If general conditions 
remain reasonably normal. the ensuing year should be the best in the 
company’s history.’"—V. 121, p. 2887. 


Paige-Detroit Motor Car Co.—Output.— 


Month of February— 1926. 1925. Increase. 
Production (number of Paige and 
I Ne as ae 5,485 3,578 1,907 


—V. 122, p. 1181. 
Paraffine Cos., Inc.—To RecapitalizA® May Retire Bonds. 


The directors have voted to retire the bonds and convert the preferred 
stock into common stock. A meeting of the stockholders has been called 
for Mar. 24. The present outstanding capital consists of 93,222 no par 
common shares, on a $6 dividend basis, 59.079 shares of 7% cumul. pref. 
stock, $2.564.000 Ist mtge. 6% bonds and $733.000 Ist mtge. 6° bonds. 

The directors propose to increase the authorized common stock from 
94,000 shares to 200,000 shares. The bonds become callable Feb. 1 1927, 
and the redemption price will be met by sales of common stock, providing 
about $2,000,000, and other arrangements. The board proposed to make 
the preferred redeemable at any time at not less than 110 or convertible 
for common stock at the rate of 1 share of preferred for 1 4 shares of common 
stock. 

The plan when completed will reduce fixed charges $81,435 annually 
V. 122, p. 1181, 1038. 


Pathe Exchange, Inc.—To /ncrease Stock. 

The stockholders will vote March 25 on increasing the authorized class 
A common stock from 190,000 shares to 290,000 shares, no par value.— 
V. 122, p. 1182. 


Penmans, 
tem plated .— 

At the annual meeting, Chairman Sir Charles Q. Gordon said that the 
$2.000.000 bond issue falling due in November would be retired and was 
unlikely to be replaced by a new issue unless necessitated by plant exten 
sions.—V. 122, p. 1182, 1038. 


Penick & Ford, Ltd., Inc.—1°4% 


The directors have declared a dividend of 1% % 
tions and the regular quarterly dividend of 1% % 
both payable Mar. 31 to holders of record Mar. 20 


Ltd., Montreal.—No New Financing Con- 


gack Divide nd. 

on account of accumula 

on the preferred stock, 
This reduces accumu 


lated dividends on the preferred stock to 6% V. 122, p. 894 

(J. C.) Penney Co., Inc.—Sales.— 

1926—Feb.—1925 Increase. 1926—2 Mos.—1925. Increase. 
$5.477.725 $4.258.003 $1,219,722|31.0844,776 $8,186,851 2,257 925 
ant 


295 


een 


. 122, p. 762. 


Pere Marquette Building (‘Co.), New Orleans, La. 
Bonds Offered.—S. W. Straus & Co., Ine., are offering at 
prices to yield from 644% to 6.30% according to maturity 
$1,600,000 Ist mtge. leasehold 644°, serial gold bonds, 
of the above issue $110,000 have been subordinated to the 
remainder of the issue and are not being offered for sale. 

Dated Sept. 15 1925: due serially Sept. 15 1928-1940. Payable M.& 8. 
The lowest normal Federal income tax not to exceed 2% paid by borrower 
Kentucky 5 mills, Kansas 244 mills, and Iowa 6 mills personal property 
taxesrefunded. Callable at 102% and int Denom. $100, $500 and $1,000 

Security.—Bonds are secured by a direct closed first mortgage on the 
Pere Marquette Building. 18 stories in height, a one-story annex, a garage 
6 floors in height, all under construction. and the 98-year leasehold estate 
on which the buildings are to be situated, located at the northeast corner 
of Common and Baronne St., New Orleans, Louisiana The building 
which is now being erected will be a class A office building of the best and 
most modern design, construction and equipment 

Earnings.—Net earnings of the property, after deducting the taxes, 
insurance and operating costs and ground rent, and with due allowance for 
vacancies, are estimated on a most conservative rental schedule, of $239.450. 
This is more than 2 times the greatest annual interest charge, and greatly 
in excess of the greatest combined principal and interest requirements 


Piggly Wiggly Corp.— To Increase Common Stock—Offer 
of Exchange of Stock to be Made to Piggly Wiggly Stores, Inc., 
Class A Common Stockholders .— 


The stockholders will vote March 16 on increasing the authorized com- 
mon stock from 50,000 shares of no par value to 500,000 shares of no par 











value. It is proposed to issue 244 shares of the new stock in exchange for 
each share of common stock held. 


The holders of class A common stock of the Piggly Wiggly Stores, Inc., 
will be offered one share of new common stock of the Piggly Wiggly Corp. 
in exchange for each share of class A stock held.—V. 122, p. 225. 

Piggly Wiggly Stores, Inc.—Offer to Class A Common 
Stockholders. 

See Piggly Wiggly Corp. above.—V. 120, p. 1891. 


Piggly Wiggly Western States Co. (Del.).—Sales.— 
Month of January— 1926. 1925. 
$598,514 $552,338 


US as oan ol ekki baud s ke adiind wae 6 cae a 
See also V. 122, p. 1038 





The company operates 66 retail grocery stores. 


Portave Hotel Co.—Trustce.— 
The First Trust & Savings Bank, Akron, O., has been named trustee 
of an issue of $359,000 Ist mtge. leasehold 6% gold bonds of the above 


company, which operates the Portage Hotel, one of the group of United 
hotels in America. 


Pratt & Lambert. Inc.—<Stock Changes.— 
The company has filed a certificate at Albany, N. Y., reducing its 
authorized capital by 8,366 shares of preferred sto:k, par $100, The 


company also has authorized issue of 375,000 shares of common stock, of 
no par value.—V. 122, p. 895 





Railway Steel Spring Co.—Balance Sheet Dec. 31.— 
1925. 1924. 1925. 1924. 

Assets— s $ Liabilities— . 3 
Plants, prop., &¢_25,896,185 27,058,818] Preferred stock._..13,400,000 13,500,000 
Inventories...... 2,257,526 2,052,900) Comiron stock. .13,500.000 13,500,000 
Stocks, bonas and Accounts payable. 341,379 281,725 

investments. _.10,138,032 9,853,871] Res. for pref. stock 
Acc'ts receivable_. 1.710,016 1,777,177 divs., tax., &e_- 571,806 506,126 
Other ttems__ 140,198 123,603} Contingent reserve 311,615 712,951 
oo aa 2,039,799 1.528,146| Surplus___._.....13,956,958 13,903,713 

Total. ......--42,181,757 42,404,515 (=e 42 181.757 42.404.515 





The usual comparative income account was given in V. 122, p. 1039. 


Rand Mines, Ltd. (Transvaal).— Status.— 


A. Moir & Co., London, Secretaries of the above co. state: 

The following information giving the ore resorve position (including 
shaft pillars) as at Dec. 31 1925 of the undermentioned companies has 
been received by cablegram from the head office, Johannesburg: 


Stoping 

Value. Width. 

Tonnage. Dits. Inches. 
Ee eee 6.8 55.4 
Crown Mines. Limited. - —-_-- eee lL 6.3 52.8 
Durban Roodepoort Deen, Limited... ____. 1,159,609 6.6 51.0 
East Rand Proprietary Mines, Limited__-_-__- 1,961,510 6.5 57.0 
Geldenhuis Deep, Limited _-—--—---- ieee we 702,200 6.0 = ined 
Modderfontein B Gold Mines, Limited ____ 2.713.810 7.5 58.3 
Rose Deep, Limited i wiht ahora ae k 1,142,570 5.3 aseaae 
Village Deep, Limited___ __ ~~ 1,780,100 5.8 57.0 


—V. 122, p. 1039, 361. 
Reo Motor Car Co., Lansing, Mich.—Erzira Div. of 1%. 


The directors have declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 2°, both payable April 1 to holders of record 
Mar. 15. An extra dividend of 3% was paid on Oct. 1 1925 and on Jan. 
2 1926.—V. 121, p. 3141 

(H. O.) Rogers Silver Co.—Receivers.— 

Presiding Justice Willard B. Tanner in Superior Court at Providence 
Feb. 24 appointed M. Walter Flynn, Jr., of Westerly and William J. Davis- 
don of Taunton. Mass., as temporary receivers for the company, a Rhode 
Island corporation with a plant at Taunton. 


Royal Typewriter Co., Inc.—New Secretary.— 

Harry A. Way has been elected Secretary, succeeding C. J. Haggerty — 
V. 121, p. 3016. 

St. Regis Paper Co.—(Contract.— 

Announcement was made last week that the company has just concluded 
a contract with Montgomery Ward & Co. for supplying the latter organi- 
zation with catalogue paper for a period of 10 years. This is the largest 
contract ever placed for catalogue paper and calls for the delivery of approxi- 
mately 30.000 tons a year by the St. Regis Co. The largest part of the 
poner to cover the requirements of this contract will be proluced at the 

Jeferict Mill of the St. Regis Co. near Watertown, N. Y. The terms of 
the contract aside from the fact that it will run for a period of 10 years, 
have not been made public.—V. )22, p. 36). 

(Ed.) Schuster & Co., Inc., Milwaukee, Wis. Noles 
Offered.—Seeond Ward Securities Co., Milwaukee, are offer- 
ing $1,200,000 serial 516% gold notes at prices ranging from 
100 and int. to 100.70 and int., to yield from 5% to 5%‘ 
according to maturity. 

Dated Mar. 1 1926. Due $150,000 each Mar. 1 1927-1934. Interest 
payable M. & S. at National Bank of Commerce, Milwaukee, trustee, or 
at Second Ward Savings Bank, Milwaukee. Denom. $1,000, $500 and 
$100 c*. Callable all or part on any int. date on 30 days’ notice at par plus 
a premium of 4 of 1% for each year or fraction thereof between date fixed 
for redemption and date of maturity of the notes called. 

Company.—Is one of the oldest and largest department store firms in 
Milwaukee. Business was established in 1885 and in 1901 was incorporated 
under present name. Company operates 3 stores, all strategically located 
in well populated uptown districts. These stores have built up an excellent 
reputation for reliable merchandise, reasonable prices and prompt service, 
and draw a large patronage from the entire community. Over 65% of all 
sales are on a cash basis. The stores have a total of 674,350 sq. ft. of 
floor space. In addition, the company has 71,635 sq. ft. of warehouse 
space. Company also owns several parcels of valuable real estate which 
are being held for expansion purposes. 

Purpose.—Proceeds will be used by company to retire a part of its 7% 
cumul. pref. stock for the purpose of reducing fixed charges and for other 
corporate purposes. 

Earnings.—¥Earnings before depreciation and Federal taxes available for 
the payment of interest during the 5 years ended Jan. 31 1926 have aver- 
aged more than & times the maximum interest charges on the total out- 
standing funded debt. Such earnings, after deducting interest on the Ist 
mtge. bonds, have averaged over 13 times the maximum interest charges 
on this issue of notes. The business has shown a net profit in every year 
since its inception. 

Balance Sheet Dec. 31 1925 (After New Financing), 
} Liabilities— 
$181,176 Class B 7% cum. pf. stk__$1,200,000 
1,254,948 | Class C 7% cum. pf. stk_- 540,000 
2.559.928 | Common stock (no par)... { 507,210 


Assets— 
Cash 
Receivables (net) 
Inventories 


Employ. stock subscr'ns- . 32,662! lst M.6% bonds_....--.- 792,000 
Sundry investments- 14,750 | Serial 54% % gold notes... 1,200,000 
Land 411.943 Accounts payable______-. 550,955 
Buildings 2,025,158 Accruals, &c_--- . 185,478 
Equipment oe 8 ae ee 138,789 
Deferred charges 119,762 

Total , ...$7,.114,431 ne $7,114,431 

Sears Roebuck & Co., Chicago.— Sales. 

Period— 1926. 1925. 1924. 
Month of February asta $21,422,557 $21,032,590 $17,877,619 
First two months of year . 44,013,462 43,134,682 37,180,472 
—V. 122, p. 1183, 762. 

Sheridan-Wyoming Coal Co., Inc.--Annual Report.— 
Calendar Years— 1925. 1924. 1923. 1922. 
Gross profit cc. ae $514,128 $449,823 $131,639 
Bond int., disc., exp., &c 433 333 465 426 500 ,907 539,277 











Balance, surplus : $40.817 $48,702 def$51.084 def$107.639 


—V. 120, p. 1597. 
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Skinner & Eddy Corp.— War Claims.— 

The U. 8S. Supreme Court has granted the petition of the company for a 
review of the evidence presented before the Supreme Court of the District 
of Columbia, in a suit for a mandamus order compelling the comptroller 
general to pass on a claim for war-time contract work done for the United 
States Shipping Board during the World War. The company has claims 
pending against the Government for shipbuilding work done during the 
war to the amount of $3.260.032. These claims were presented to the 
comptroller general some months ago. but he refused to consider them, with 
the result that the Skinner & Eddy company sought an order of mandamus 
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compelling the comptroller genera! to pass on the claims, which was denied | 


by the Supreme Court of the District of Columbia. 
go to the U. 8. Supreme Court V.117, p. 2553 


Southern Oil Corp.— Sale. 


Properties of the Southern Oi! Corp. and the Southern Pipe Line Co. in 
Texas, consisting of several miles of steel pipe, pump station equipment 
and machinery. boiler and machine shops, steel storage tanks, &c.. were to 
be so!d at public auction at the country courthouse of Wichita Falls, Tex., 
March 2. J. W. Woodford, specia) master, Tulsa, Okla., was to conduct 
the sale. (Iron Trade Review.) 


The evidence will now 


Southern Pipe Line Co.-—70 Reduce Outstanding Capit ll 
Stoc i hy Re payne nt of £40 Pe T S} ore. "| he ste ek he Ice rs W il} 
vote May 5 next on reducing the capital stock from $10,000,- 
000 to $5,000,000 by changing the par value of the shares 
from $100 each to $50 each, leaving the total number of 
shares the same as at present. 

If the decrease in capital stock is voted, then the 
tors contemplate as soon as practicable returning $4,060,000 
of the capital, or $40 per share, to the stockholders. Presi- 
dent Forrest M. Towle says in part: 

It is considered essential to the safe and proper conduct of the company’s 
future business that the remainder of the capital assets should for the 
present be retained by the company. If the stockholders approve the pro 
posed reduction, it is deemed probable that at some later date a further re 
turn of $1,000,000 of the capital may safely be made.—V. 122, p. 763 


Standard Oil Co. of Indiana.—Farnings, &c. 

Calendar Years 1925. 1924. 1923 1922 
Net earnings. — _- $60,532.648 $46,088,868 $46,938,499 $55,881,104 
Reserve for Fed. taxes 7,600,000 5.300.000 5.400.000 6.500 000 
Dividends 22.521.638 22,284,750 22,106,839 17,453,994 


direc- 


Surplus - .---$30,411,010 $18,504,118 $19,431,660 $31,927,110 


—V. 122, p. 763. 
Standard Oil Co. of New Jersey.— Stock to Employees. 


The directors have fixed the price of common stock for sale to employees 
at $40 per share for the first half of this year. The new stock acquisition 
plan provides that the directors shall determine on Jan. 1 and July 1 of 
each year the price at which the trustees may from time to time purchase 
shares from the company See V. 121. p. 2650.) During 1925 the price 
fixed was $35 per share and in 1924 $33 per share 

Last week the employees acquired title to 884.041 shares of common 
stock of the company. having an aggregate market value of about $39,000,- 
000, which were acquired through the employee-stock-purchasing plan 
inaugurated by the company 5 years ago ’, 122, p. 1040. 


Standard Publishing Co. 1925 Satisfactory. 

Pres. Vern C. Divine, at the annual meeting of stockholders, Feb. 9, 
said in part: ‘‘Holders of 96% of the shares of The Standard Corp. have 
exchanged their holdings for stock of Standard Publishing Co. 

The company's business as a whole for the past year has been very 
satisfactory 

The moving of the greater part of the activities of the executive depart- 
ments of the magazine to Chicago centralizes the activities of practically 
all departments of the business in the company’s own building, and gives 
to each department the benefits of close association with the other > 
ments of the business, the results of which have been extremely gratifying 
and have put all departments of the business on a smoother running basis, 
making it possible to reduce executive overhead expense to a considerable 
extent. Many other economies have been inaugurated, the results of which 
should be materially reflected in the company's earnings during 1926. 

Although the surplus of the Company has been increased during the 
past year and its progress has been satisfactory, we feel that it starts its 
ninth year with the brightest prospects it has ever had in its history.” 

Evan 8S. Rusher and C. G. Laechle have been elected directors. Mr. 
Laechle has also been elected Treasurer. Other officers are: Vern C. 
Divine, Pres.; Merrill C. Meigs, Vice-Pres.: Evan 8. Rusher, Vice-Pres.; 
Wm. Cherney, Secy. and I. Eaton, Asst. Secy.—V. 120, p. 715. 


Standard Tank Car Co.—(Cuaranty.— 
See Standard Transit Co. below.—V. 121, p. 1920. 


Standard Transit Co.—Kquip. Trusts Offered.—First 
National Bank at Pittsburgh and S. M. Vockel & Co. are 
offering $260,000 6% equipment trust certificates, series C, 
at prices to yield from 544% to 6.05%, according to maturity. 
Issued under Phila. plan. First National Bank at Pitts- 
burgh, trustee. 


Guaranty .—Guaranteed unconditionally by endorsement both as to 
principal and dividends by the Standard Tank Car Co. 

Dated March 15 1926. Principal pve epacterty 15 
from Sept. 15 1926 to March 15 1932, both incl. Yenom. $1,000c*. 
Both principal and divs. are to be paid without deduction of the normal 
Federal income tax not in excess of 2% per annum. and company agrees to 
reimburse the holder for any Penn. state tax not to exceed 4 mills annually. 
Red. any div. date apes 30 days’ notice at 101 and divs. 

Certificates are to be secured by a first lien on 1008,050 gallon new, 
all steel, insulated tank cars, and 50610,.050 gallon new, all steel, tank 
cars. The cost of these cars is in excess of $335,000. Asan additional safe- 
guard, the company will covenant to deposit monthly rentals with the 
trustee in advance of each maturity. 

Company is engaged in the business of leasing its own line of 3.207 tank 
cars to various shippers in the petroleum and other industries. Its entire 
line of cars is leased at the present time at a total annual! rental of $1,123,000, 
and including the 150 cars covered by this issue, the total annual rental is 
$1,189,000. Company has always earned a very substantial profit from 
- rt operewens. and its cars are leased to firms of excellent standing .— 

; , p. 1580. 


Standard Varnish Works.—Consolidation.— 

The merger of Toch Brothers with the Standard Varnish Works of New 
York was announced on March 2. Henry M. Toch, President of Toch 
Brothers, is Chairman of the board of the Standard Varnish Works, and 


— Toch, Vice-President in charge of manufacture. —V. 122, 
Pp. ‘ 


Stevens-Duryea Co., Inc., Chicopee Falls, Mass.— 

Richard B. Alderofft, N. Y. City, on Feb. 26 purchased at public auction 
for $250,000 cash, the land and bui'dings of the company. The sale was 
made for the Gotham National Bank of New York, holder of a mortgage. 
and the property includes about 35 acres of land with factory buildings. 
Mr. Aldcrofft is Assistant Trust Officer of the Manufacturers Trust Co., 
New York, which has absorbed the Gotham National Bank and operates 
it as a branch.—V. 117, p. 1673. 


Stromberg-Carlson Tel. Mfg. Co.—To Split Up Stock 

The stockholders on Feb. 25 voted to change the authorized capital 
stock from 80,000 shares, par $25 (66,820 shares outstanding) to 320,000 
shares of no par value. Four new no par shares will be issued in exchange 
for each share of $25 par value now outstanding. 

The stockholders also approved the recommendation of the directors 
that the amount to be set aside in fixed capital account on the 267.280 no 

r value shares to be issued in exchange for the shares now outstanding be 

ed at $2,672,800.—V. 122, p. 895. 


each March 


[Vo.. 122. 








Swedish American Investment Corp.—/nitial Div.— 

An initial quarterly dividend of 1%% ($1 62% per share) has been 
declared on the rticipating preferred stock payable April 1 to holders 
of record Mar. 2 See also offering in V. 121, p. 3143; V. 122, p. 103. 

Tennessee Products Corp., Nashville, Tenn.—Bonds 
sold.— Rogers, Caldwell & Co., Ine., New York, American 
National Co., Nashville, and Taylor, Ewart & Co., Ine., 
Chicago, have sold at 100 and int. $1,500,000 1st mtge. 
64% 10-year sinking fund bonds (with stock warrants 


| attached). 


Dated Jan. | 1926; due Jan. 1 1936. Principal and int. (J. & J.) payable 


| in New York without deduction for normal Federal income tax up to 2%. 


| entitling the 





Red. all or part on anv int. date, on 30 days’ notice, at 105 and int. 


‘t ; Denom. 
$1.000 and $509 c* Maryland 4% mills tax, Penn 


and Conn. 4 milis 


taxes, District of Columbia and Kentucky 5 mills taxes, and Mass. income 
tax not to exceed 6° per annum refunded Guaranty Trust Co. of New 
York, trustee 


Warrants for Common Stocl Each bond will bear a detachable warrant 

hoider to purchase common stock of the company in the 
ratio of 25 shares to each $1,000 of bonds at $30 per share up to and incl. 
Jan. | 1931; at $40 per share thereafter up to and incl. Jan. 1 1933. and 
at $50 per share thereafter until maturity, Jan. 1 1936. 


Sinking Fund Company will pay to the trustee semi-annually, for 
sinking fund account, a minimum of $50,000 per annum for the period 
from Jan. 1 1926 to Jan. 1 1928, and thereafter a minimum of $75,000 
per annum In addition company will pay to the sinking fund account 
each year. commencing April 1 1928. a sum equivalent to the amount by 
which 20° of net earnings for the preceding year exceeds the minimum 


sinking fund requirements for such year. All sinking fund moneys are to 
be used for the purchase or redemption of bonds 

Data from Letter of William Wrigley, Jr., Chairman of the Board 

Company.—Combines under one management and ownership large de- 
posits of iron ore. coal, limestone, phosphate rock and extensive stands of 
merchantable timber. Company owns or controls the following properties: 
a charcoa! iron furnace, a blast furnace for the manufacture of ferro phos- 
phorus, a 24-unit Semet- Solvay coke and gas plant, modernly equipped 
coal and iron ore mines, and one of the largest wood distillation plants in 
the country, together with approximately 145.000 acres of mineral and 
timber lands in Middle and East Tennessee. Included in the company’s 
properties are 6 commissaries and approximately 1.000 dwellings. These 
properties are located at Chattanooga, Goodrich, Eastland, Clifty, Rock- 


dale, Bon Air, Ravenscroft, Clarksville, Collinwood and Lyle. Tennessee, 
and were formerly operated under the following names: Chattanooga 
Coke & Gas Co., Inc. (V. 121. p. 1907). Bon Air Coal & Iron Corp. 
V.121. p. 2277) and J. J. Gray. Jr. 

Business Operating under owned patents, company alone manufactures 
ferro-phosphorus by the blast furnace process. the lowest cost method 
known. Ferro phosphorus is essential in the manufacture of many specialized 


steel products and is sold to manufacturers of steel throughout the country. 
The United States Steel Corp. and subsidiaries take approximately 35% 
of the company’s output of this product. 

Company's plant in Chattanooga supplies gas under contract to the 
Chattanooga Gas Co., which serves the city without competition. Over 
one-third of the coke produced at this plant will be utilized by the company 
in the manufacture of ferro-phosphorus In addition to coke and gas, 
the Chattanooga plant produces numerous by-products, such as benzol 
ammonia. coal-tar, and its derivatives 

Other important products of the company and its subsidiary include 


hardwood charcoal, semi-cold-blast charcoal pig iron, methanol (wood 
alcohol), and acetate of lime 

Capitalization Authorized. Outstanding- 
Ist mtge. 644% bonds (this issue) - - - - .. $2,000,000 $1,500,000 
10-Year 6% notes : 1,000 ,000 600 ,000 
8% Cumulative preferred stock - - - - - 1,000,000 1,000,000 
Common stock (no par value) 300,000 shs. 207,500 shs 

Earnings.—-For the 4-year period ended Dec. 31 1925 (one month 
estimated) net earnings of the owned properties to be operated, 


after depletion, and available for interest, depreciation and Federal taxes, 
were $1.568.490, an avgrage of $392,120 annually. This is over 4 times 
the maximum annual infrest charges on the first mortgage bonds presently 
to be outstanding 

The operation of these properties as one organization is logical and should 
result in increased earnings through substantial reductions in operating 
costs. In addition, greater production will be possible through inter-de- 
partmental purchases of products hitherto secured from outside sources. 

Annual net earnings of the properties under unified operation are esti- 
mated by H. A. Brassert & Co. at over $980,000. available for interest, 
depreciation and Federal taxes, equivalent to more than 10 times the maxi- 
mum annual interest charges on this issue of bonds. 

Purpose.—Proceeds of these bonds and certain junier securities will be 
used for the acquisition of properties and for working capital, betterments, 
and other corporate purposes. 

Balance Sheet Nov. 30 1925 (after Present Financing) . 
Liabtltites— 
$6,463 ,00015% Preferred stock........-$1,000,000 


Assets 
Plants and Properties 


Conte 461,303 | Common (207,500 shs.)_...--. 6,004 490 
Accts. rec. (leas reserve) ; 194,194) 10 Year 64% Ist mtge bonds. 1,500,000 
Notes receivable. . ae 12,993} 10 Year 6% Notes....--..-- 600 ,000 
Inventories 397 .033 | Purch. money 6% notes_..---- 100 ,0O00 
Prepaid expenses : 7,814 | Accounts payable....------- 128,411 
Notes rec. land sales contracts Accrued wages, taxes, &c_..-. 52,134 
with emplovees..... : 5.474 | Reserved......- ee 147 ,884 
Bon Air Chemical Co. stock. 1,967,202 
Deferred Charges..... 23,905 
Total. $9,532,919 (0 ee ee $9,532,919 


Directors.—William Wrigley, Jr. (Chairman), Chicago; Robert J. Immer- 
fall (Pres. and Gen. Mar). Nashville; Jacob Ruppert, John McE. Bowman, 
(Treas.), C. B. Ewart, New York: James R. Offield, Chicago; Frederic 
Leake (Sec.), Paul M. Davis, Rogers Caldwell, J. J. Gray, Jr., William 
J. Cummins (V.-Pres.), Nashville; T. R. Preston, Chattanooga. 


Texas Co.— Master Urges Judqment in Roos Action.— 

Judgment of $1,279,600 against the company in favor of Edward Roos 
of Corsicana, Tex., was recommended in a report filed by Tag 4 King, 
master, in Federal District Court at San Antonio, Feb. 18. e report 
upheld Roos’ contention that the Texas Co. had sold oil produced on the 
Obando lease, near Tampico, Mex., in which Roos held a three-eighths 
interest, to subsidiary companies under the regular market price. 
Consolidated Balance Sheet. 

1924. | 


1925 1925. 1924 
Assets $ 3 Liabilittes— © s 
Plant account *_254,113.039 244 602.723 | Capital stock... .164,450,000 164,450,000 
Other invest... 1,144,752 1,834,608 | Accts. and notes 
Storehouse sup. 5,657,702 6,646,241 payable_----- 15,261,180 23,781,398 
Stocks of oil, Def. pur. obiiga. 945,605 2,178,019 
crude,.ref..&c. 94,419,602 83,422,489) Prov. for taxes 4,500 .000 2.650 ,000 


Deferred charges 
Notes ard accts. 


1,521,495 960,529 2,431,740 


96 ,583 562 


2,431,740 
85,040 899 


do amortiza’n. 
| Deprec'n acc't- - 





receivable . 21,967,415 21,366,803) Surplus... .- 113.466,.023 95,201,709 
Cash on hand... 18,814,106 16,900,372 
: 397 638.111 375,733,765 Total. __.__..397,638,111 375,733,765 


* Investments in real estate, leases, tankage, refineries, ships, cars, ter- 
minals, distributing stations, oil and gas wells and equipment 

The usual comparative income account was published in V. 122, p. 1184. 

Tobacco Products Corp.——Common Stock Put on $7 An- 
nual Dividend Basi The directors on March 1 declared a 
quarterly cash dividend of 134° ($175 per share) on the 
common stock, payable April 15 to holders of record April 1. 
From Jan. 1924 to Oct. 1925, inel., quarterly cash dividends 
of 114°) ($1 50 per share) were paid, while on Jan. 15 last, 
the company paid a dividend of one-fifth of a Founder's 
share of Happiness Candy Stores, Inc. on each share of 


Tobacco Products common stock held.—V. 122, p. 362. 
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_ Tonawanda (N. Y.) Paper Co., Inc.—Bonds Offered.— 
National City Co. are offering at 100 and int. $2,000,000 
Ist mtge. gold bonds 544% serial issue. 


Dated Feb. 1 1926; due $200.00@ annually Feb. 1 1932 to Feb. 1 1941, 
both incl. Denom. $1,000 and $500 c*. Interest payable F. & A. without 
deduction for normal Federal income tax up to 2%. Redeemable as a 
whole or by whole series, in reverse order of maturities, on any interest 
date, upon 30 days’ notice, at face value plus a premium of 14% for each 
year or part thereof intervening between date of redemption and date of 
maturity; the premium, however, not to exceed 5%. ncipa! and interest 
payable at First Nat. Bank, Chicago, and at Nat. City Bank, N. Y., trustee. 
deduction for normal Federal income tax up to 2%. Red. all or by whole 
series, in reverse order of maturities, on any int. date, upon 30 days’ notice, 
at face value plus a premium of 4% for each year or part thereof inter- 
vening between date of redemption and date of maturity: the premium, 
however, not to exceed 5%. Principal and int. payable at First National 
Bank, Chicago and at National City Bank, New York, trustee. 

Data from Letter of Col. Robert R. McCormick, Treas. of the Company 

Company .—Is controlled by the Chicago ‘Tribune’ through ownership 
of its entire capital stock. Company owns and operates a paper mill at 
Tonawanda, near Buffalo, N. Y., engaged in the manufacture of roto- 
gravure and special book papers used by the Chicago ‘‘Tribune"’ and its 
subsidiaries, the New York ‘Daily News’’ and the “Liberty Weekly.” 
The plant has been completed recently and is about to commence operation 
at the capacity for which it was designed. 

The Chicago ‘‘Tribune’’ has agreed to enter into a contract with the 
Tonawanda Company where by the ‘‘Tribune’’ will agree to purchase, or 
cause to be purchased, the entire output of the Tonawanda plant at such 
prices as will assure the Tonawanda Company profits adequate to meet 
all interest charges, taxes, etc., and in addition will agree to advance to 
the Tonawanda Company any amounts by which the profits of the Tona- 
wanda Company shall be insufficient to meet all interest charges, taxes, 
and the serial maturities of these Bonds. 

Security.—Bonds will be secured by a first mortgage on all fixed assets 
of the Tonawanda Company now owned or hereafter acquired, and by the 
pledge under the mortgage, of the aforementioned contract between the 
Chicago ‘Tribune’ and the Tonawanda Company. 

Chicago Tribune does a gross business of over $25,000,000 per annum 
and has no funded indebtedness Its circulation is the largest of any 
morning newspaper in the United States with the exception of the New 
York “Daily News" which it owns. The Chicago ‘‘Tribune”’ carries more 
millines of advertising than any other publication, and more money is 
spent for advertising in the Chicago Tribune than in any other newspaper 
in the world. 

In order to assure permanent supply of newsprint the ‘Tribune’ has or- 
ganized and owns the Ontario Paper Co., Ltd., and to obtain the special 
papers required for its several publications has organized and financed 
the Tonawanda Paper Co., Inc., and will contract for its entire output. 

Listed.—These bonds are listed on the Chicago Stock Exchange. 

Purpose.—Proceeds will be used to reimburse the company in part for 
capital expenditures made, to retire $900,000 outstanding Ist mtge. 444% 
serial gold bonds dated Oct. 1 1924 and maturing monthly to and incl. 
Oct. 1 1927, and for other corporate purposes. 


Condensed Balance Sheet Dec. 31 1925 (After This Financing). 


Assets— | fAabilittes 
CMiscces nina $94,239! Accounts pavable.... $215,366 
Accounts receivable..... pee 112,914) Other current liabilities. ..... 19,150 
Inventories____... — 785.189 Ist mtce. 5'%% (this issue)... 2,000,000 
Land, buildings and equip_... 2,715,016 | 7% cumulative pref. stock __--. 505.000 
Deferred charges. ---- im 75,391 Common stock and surplus... 1,044,231 


Total. .-$3.783 748 , . -$3,783,748 


To Retire 44%% Serial Gold Bonds.— 
All of the outstanding Daily News Paper Corp. Ist mtge. 44% 
gold bonds. dated Oct. | 1924, have been called for redemption April ] at 
the Union Trust Co., 7 So. Dearborn St., Chicago. Ill. The bonds due 
between May } 1926 and April 1 1927, both incl., are redeemable at 100% 


and int. and those due between May 1 1927 and Oct. 1 1927, bota incl., at 
101 and int. 


serial 


Tongue River Trading Co.— Annual Report.- 














Calendar Years— 1925. 1924. 1923. 1922. 
3S a $261 .270 $254.016 $244,059 $228,297 
Cost of sales_____.--__- 206.390 197,187 193,174 180,276 
ED. & GOprec.... ce 41,383 44 067 44,760 36,034 

ON ee $13,497 $12,762 $6,125 $11,986 
Other income. --.--_----- 14.784 14,180 ae _ baemne 

Net earnings-------- $28,281 $26,942 $19,459 $11,986 
| EE ——— 8=36h'F;5 sftesee . | eames ..- (dinektine 

Balance, surplus-__---- $13,281 $26,942 $19,459 $11,986 


—V. 120, p. 1599. 


Tower Mfg. Corp. (Boston).—-Sales—Earnings. 
8 Months Ended January 3)— 1926. 1925. 
Cents CONE). scnccpasesungesccuncsaoscessere $848 .000 $5659 000 


Net profit after taxes (approx.) 175, 152,000 
Sales in Jan. 1926 ware about $207,000, compared with $95,000 in Jan. 
1925.—V. 122, p. 1184, 495. 


Travelers Insurance Co., Hartford, Conn.—Rights, &c. 
The stockholders voted Feb. 19 to increase the outstanding capital 
stock from $12.000,000 to $15,000,000, par $100. The stockholders of 
record Jan. 18 have been given the right to subscribe on or before May 15 
for the additional $3,000,000 capital stock at par, subscriptions to be 
ayable in full at the office of the company. here is authorized $25,- 
B00 000 of capital stock, par $100.—V. 122, p. 495. 


Truscon Steel Co., Youngstown, O.—Usual Cash Div. 

The directors have declared the regular quarterly cash dividend of 3% 
on the common stock, payable March 15 to holders of record March 5. 
A 6% stock dividend was paid on the common stock early last month. 
—V, J22, p. 1184. 


Union Sugar Co., San Francisco, Calif.—-Ann. Report. 








Calendar Years— 1925. 1924. 1923. 1922. 
Net operating profit.-... $100,485 $569 809 $507 868 $61,707 

De tT =A , 
Disct. & commis. on sale 

of preferred stock.--- ------ = ------ aa 
U.8. Beet Seed Co. capi a 

@al s0ock. .....---<-- — , one as 7,500 | |$-.---- 
ES ree 237 .820 237 820 169.611 ee 
pegtec. and obsol 169,978 a et 97 899 96,920 

erve. alike a 835 

Gaenaees.. estate 4,263 8:909 1,527 2,250 

1 __ ee --------def$311,576 sur$110,644 sur$206,090 def$37 ,464 
pe surp. Dec. 31 $1,070,986 $1,335,532 $904,254 $694,317 
—V. 120, p. 1471. 

Underwriters Finance Co., Inc. (Conn.).—Pref. 


Stock Offered.—Paine, Webber & Co. ro cently offered at 100 
and div. $300,000 7% preferred A stock (with stock warrants 
attached). . 

Preferred A stock is preferred as to assets to the amount of $100 per share 
and div., and as to dividends of 7% per annum, cumul. from Feb., 1926 
and payable Q-J. Red. after Jan. 1 1928 (without surrender of warrants) 
upon 60 days notice at 105 and div. Non-voting except in case of default 
of 4 consecutive quarterly div. in which case each holder of one share pref. 
shall be entitled to 4 votes at_steckholder’s meetings. 

Stock Purchase Warrants.—These entitle the holder of each share of pe. 
A stock to subscribe for 2 shares of the common stock ($25) par at $5 pn 
share on or before Dec. 31 1927—at $55 per share on or before Dec. 31 1928 
—at $60 per share on or before Dec. 31 1929. These warrants are non- 
detachable prior to Jan. 1 1928 but exercisable at any time prior to Jan. 1 
1930. 





Capitalization— Authorized. Outstandi 
8% preferred stock (par $100)_.........____. $50, 000 
7% preferred A stock if WeUUeb Ghkirsceaceus 500, 00,000 
Common stock (par $ ae SAGES. OLS 650,000 400,006 


Company.—Incorp. in Conn. June 1 1921 and started business with a 
paid in oa of $2,500, which, including present financing, has now wn 
to $750. . The business of the company consists of the financing of sales 
for well known and responsible automobile dealers in the State of Con- 
necticut and also of an insurance agency business in connection therewith. 

Dividends & Earnings.—Regular dividends have been paid on pref. stock 
without omission, and regular dividends of 10% per annum on common 
stock, commencing with 1922, and extra dividends have been id@as 
follows: in 1922, 20% and in 1924, a stock dividend of 20%: and in 1925 
stock subscription rights worth $17 per share were issued. 

Earnings for the Past Three Years Have Been ae Selous: 
924 





1925. a 1923. 
Notes and obligations purchased__.. $3,761,534 $1,824,156 $672,263 
aerate 101,936 59,579 24,907 
se ee ees 30,749 20,244 11,883 
Net profits._.._._.__ $71,190 $39 .334 $13,024 


Earnings for the year 1925 applicable to dividends on this preferred stock 
issue, but without the use of tne increased capital now provided were $7) ,}91 


or more than 3% times the dividend requirement on this entire issue of 
preferred stock to be presently outstanding. 


4 Officers.—Franklin A. Morley, Pres.; Walter L. Wakefield, V.-Pres.; 
George I. Watson, V .-Pres.-Sec.; Paul F. Schutt, Treas.-Asst. Sec.; Myron 
L. Baldwin, Asst. Treas.; Ernest G. Fritz, Asst. Treas. 


United Cigar Stores Co. of America.—Bal. Sheet Dec. 31. 


1925 





1924. 1925. 1924. 

Assets — $s b Liahilities— - x 
Real estate, bldgs Preferred stock... 4,091,100 4.091,100 

& leaseholds x13,696.674 8,846,084) Common stock_..35,.850,907 34,113,137 
Good-will, &¢- 21,409,000 21,400,000 ' 6% debenture bds_ 5,820,000 5,880,000 
Investments 6.968,181 2,858.58 | Notes & accts. pay. 9.071.820 5,401,510 
Cash & secur. loans 4,821,878 6.488.142 | Rents ree’d in adv 838 207 815,124 
Accts. & notes ree. 3,329,109 2,438,427) Acer.tax.(inel.Fed.) 994,152 840,577 
Merch. & supplies_12,881.936 11,717,891 | Empl. stk. subser -): ii» 
Furn. & equip., &e 4,672,425 4,581,194] Reserve _____- .. 3,980,951 4,096,823 
Imp. toleaseh.,&c. 4,285,312 4,459,844 | a ee 13,117,616 9,108,966 
Prep'dins..int..&@e. 635,C51 461,512) 
Stk.purch for empl eae! . esssee s aeee 
Rent paid inadv__ 1,293,415 1,095,356 Total (each side)74,08 |,999 64,347,236 


After deducting $9,887,687 mortgages. 
The usual comparative income account was given in V. 122, p. 1185. 


United Ice Service Co.—Consol. Earns. for Year 19°5.— 
Gross sales & earning 


or ‘ ~ eee FF 
Cost of sales, selling & general &c. exp. & taxes. = 1,190 993 
Interest and amortization charges___....... _________ saa 71,124 
Preferred dividends (7%-_-_....._...-..--..- Se ~ Ea 104,760 
Divs. on com. stock of Peninsula Ice Co., Inc., class B_______- 487 
Balance for reserves and retirements_- ee Cee $161,658 
Compare V. 122, p. 764. 


United States Distributing Corp.—Annual Report.— 


Consol. Earnings for Cal. Years 1925. 1924. 1923. 
Gross earnings _ _ , $411. 415 $414,034 $479,684 
Expenses, interest, &c oe 166,976 150,894 162 ,647 

Net earns. of par.co.(U.8S.D.Corp.) $244,438 $263,140 $317 .037 
Net earnings of subsidiary companies _ 946,280 568 .300 275,924 

Total income__- - are $1,190,718 $831,440 $592,961 
Reserved for taxes_._____- ‘ 18,129 101,678 50,000 
Preferred dividends. _______- 111,216 160,188 aia 

ne, DE «6 btunkecnnn< $1,061,373 $569,574 $542,961 


—V. 122, p. 1185. 


United States Envelope Co.—Balance Sheet Jan. 1.— 
1926. 








1925. 1926. 1925. 
Assets— $ Ltabtltttes— t $s 
Plant investment. 7,898,723 7,877,09( | Preferred stock... 4,000,000 4,000,000 
Trade-marks, pat- Commons stock... 1,750,000 1.750.000 
ents & good-will 153,544 177,528 | ist mtge. bonds_.. 1,150,000 1,250,000 
Stock in proc., &c. 2,662,633 2,381,040] Serial motes_..... —_._... 200,000 
Accts. & bills rec_. 1,535,847 1,566,946] Acc’tspayable.... 492,731 520,578 
aes 506,106 509.623] Bond & note cou- 
Cash with trustee_ 5,890 7,765 =r 5,890 7,765 
Misc. investments 12,480 23,336 | Reserve for deprec. 
Prepaid charges _-_ 85,025 78,382 on plant invest. 2,797,753 2,665,715 
Reserve for taxes_ 149 000 100,000 
Tot. (each side) 12,860,247 12,621,711 Surplus_........ 2,127,653 


- 2,503,°73 
The usual income account table was given in V. 122, p. 1040. 
United States Fidelity & Guaranty Co.—Listed.— 


The Baltimore Stock Exchange has authorized the listing of $) ,000,000 
(par $50) a ‘ditional capital stock. 


The stockholders on Jan. 18 1926, increased the authorized capital stock 
from $5,000,000 to $10,000,000 


Of the increase, $1,000,000 was sold at 190 to stockholders, 
Earnings of the Company Have Been: 


1924. 1925. 
NED on cincncucdstneccnsnennnec ccdsumasauwnes $3,264,999 $5,160,631 
Poe x nko s<ngepneronennscssncoccaecesssagese 1,674,830 1,496,583 
—V. 122, p. 764. 


United States Radiater Corp.--A nnuat Beport.— 


Yrs. end. Jan. 31— 1926. 1925. 24. 1923. 
Gross earnings - - $1,978,648 $2,324,491 $2,275,301 $1,743,177 
191,749 188,215 17 1 56 


Cash disct. on sales, &c_ 





f .795 
Int. on bonds & notes-- 47 932 83,384 a ,213 
Depr. on plant & equip_- 149,874 144,415 146,051 127 ,586 
Reduction of inventories 
to market value_---- a. sre fone. . senedca 
Res. for Federal taxes & 
contingencies. ___ ~~~ 203 ,000 387 ,000 266 .000 178,000 
Preferred dividends... . 287 672 287 .672 282,170 490,000 
Common dividends. -. - - 310,000 120,000 iovehe.. . ahaond 
Balance, surplus...-- $788,420 $1,113,805 $1,168,777 $718,582 


—V. 122, p. 1185. 


United States Steel Corp.—Bon/s Called.— 

Two thousand six hundred and twenty-three ($2,623,000) 10-40-Year 5% 
sinking fund gold bonds, dated April 1 1903, have been drawn for redemp- 
son Moy 1 at 110 and int. at the office of J. P. Morgan & Co., 23 Wall 8t., 
N. Y. City. 


On Feb. 25, seventy-seven coupon bonds of previous drawings were still 
unredeemed .—V. 122, p. 1185. 


United States Stores Corp.— Sales.— 


Month of Dec.— 1925. 1924. Increase. 
| aa ...- $3,384,559 $3,204,062 $180,497 
—V. 121, p. 2889, 2650. 

United States Trucking Corp.—Annual Report.— 
Calendar Years— 1925. 1924. 1923. 1922. 
Gross oper. revs... -- . $5,033,979 $4,228,084 $4,234,581 $3,652,186 
Operating expenses_.... 4,503, 3,744,043 3,860,841 3,444,058 

Operating income $530,413 $484,041 $373.740 208,129 
Non-operating income 11,248 7 841 2,982 4,085 

Gross income - . $541,661 $491,882 $376,722 $212,214 
Interest and taxes _. 42,196 106,266 107 .465 84,103 
Deprec. on equipment. - 171,439 134.479 129,130 Sean 
Other deductions __-—--.- 5,428 25,350 42,767 unary 
Preferred dividends - - - - 70,000 35,000 oa : i . 

Balance, surplus_-_... $252,598 $190,787 $97 361 $128,111 


—V. 120, p. 1599. 
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x ~- ~- ~ 
Venezuelan Petroleum Co.—Palance Sheet Dec. 31.— 
Assets 1925 1924 | Liabilittes— 1925 1924 
Property acct___.$3,400,.000 $3,400.000 | Capital stock__._x$4,050,000 $4,000,000 
Furn. & fixtures. 1,168 1.168 Reserve for taxes, 
Deferred items__. 32,711 expenses, &c__. 45,845 106,214 
Treasury stock. 576,125 622,187 Capital surplus. -- 163,101 168,028 
Natl. res.—St. Oil 
contract... -- 132.517 
Foreign currency 4.352 —-- . _ 
Cash in banks. -- 144,754 218,175 Tot. (each side) $4,258,946 $4,274,242 


x Outstanding 810,000 shares, par $5; authorized 1,000,000 shares.— 
V. 120. p. 1471. 


Vesta Battery Corp.— Annual Report.— 


Earnings for Calendar Years— 1925. 1924. 
Net eales.....-. iced $1,557,457 $1,616,563 
Cost of sales. _ —- od 1,242,484 he Se 9 
Operating expenses -_ - — - - 266,751 282 .45- 
Other income... -- Cr.21.078 Cr .27 249 
Other charges _ - - - - anne 46.182 48,1 79 
Preferred dividends... 7...---- 20,081 25,594 

Balance, surplus... .~.--- — : : $3,008 $15,450 

Balance Sheet Dec. 31. 

Assets — al925. 1924 Liabtlities al925. 1924 
Plant, machinery, 7% Pref. stock $272,400 $328,100 

trucks, &c____. 2$264.287 $294,554) Common stock y300 000 250,000 
Leasehold 96.736 : Accts. payable . 84,725 47,172 
Investments - > 63.000 90,000} Accrued, wages 
Cash - - ee 26.907 108,607 taxes & insur’ce. 19,407 17.761 
Notes & acc'ta rec. 234,287 147,245) Surplus 217,003 281,313 
Inventories... ..-. 171,301 228,746 | 
Deferred charges. . 26,966 55,194 

cae $893,535 $924,346 [0 oy $893,535 $924,346 


a Including in 1925, 
for depreciation. 
—V. 120, p. 2414. 

Waldorf System, Inc.—Balance Sheet Dec. 31.— 


1925 


subsidiary companies. x After deducting 323,093 
y Common stock represented by 30,000 shares, par $10. 





1924 1925 1924 

Asset s b J Litahilittes 3 $s 
Land & bui'dings. 1,926,887 1,805,701] First pref. stock 481 €00 579.0% 
Equip. & furn » O41, 8°98 4,676,540] Preferred stock &4.100 86,100 
Leaseholds 208 858 413,95 |} Common stock. ..x2,708,300 2,708.300 
Cash... 1,040,678 722,992 | Accounts payable- 400,324 335,225 
Accts. & notes rec 39,654 40.101 | Wages acecr., exp. 
Inventories 574 577 577 466 Pr esaneaoe 167,188 158 30% 
U.8. Treas. bonds 100,719 75 005] Federal taxes 251.665 195.610 
Miscell. investm'ts » O00 5 S'1) Mtge. notes pay'le 789 000 731,500 
Deposits on leases 26 665 32,290 | Res. for sink. fund 100.970 107.575 
Treas. stock (sink Res. for deprec'n 2,237 .6328 1,801,485 

fund requre'ts)- 124.462 167,380 | Surplus 2,415,013 1,911,087 
Deferred charges 221,308 234,087 | 
Good-will 1,107,121 692,912! Total (each side)10,417,798 9,445,277 

x 441,610 shares of no par value 

A comparative income account was published in V. 122, p. 897, 1185 


Warner-Quinlan Co.—Dividend.— 


The directors have declared an initial quarterly dividend on the common 
stock of 50 cents per share payable Mar. 31 to holders of record Mar. 15. 

The company is enlarging its plant facilities, gascline capacity being 
doubled and asphalt capacity being increased over 50% The company 
it is stated, is meeting a capacity demand for its products including gasoline, 
lubricating oil, fuel oH and asphalt. See also V. 122, p. 104 


West Kentucky Coal (& St.Bernard Coal Co.). 

Calendar Years 1925 
Operating revenues $6 .607 957 
Operating expenses 6.154.064 
Taxes 106.946 


$346 947 


Earns. 
1924 
$7 224.179 
6.540 505 
--=- 109.372 
Net operating revenues 


$574 .392 
Non-operating revenues 


368,408 392 805 
Gross income : $715 355 $967 107 
Interest charges ane J 342.977 291.078 


Balance for depreciation, dividends & surplus-- 
—V. 122, p. 496. 


West Virginia-Pittsburg Coal Co.—Listing.— 


The Boston Stock Exchange has authorized the listing of $850,000 1st 
mtge. 6% sinking fund gold bonds, dated July 15 1925, due July 15 1930. 
—V. 121, p. 2767, 854. 


$676,029 


Worthington Pump & Machinery Corp.-—Ann. Report. 


Calendar Years 1925. 1924. 1923 1922 
Billings to customers $15 222 560 $16,572,066 $21,142,264 $14,722,916 
x Cost of sales_ A 14,888,100 15,504,871 19,544,598 14,340,292 

Operating profit. $334.460 $1,067,196 $1,597,666 $382,625 
Int. received, &c., net $67 .771 $87,479 $86,187 $99,221 
Int. & divs. from invest 217,893 210,574 219,998 378,847 
Profit from sale of plan 

equipment, &c_. ne 196 468 

Gross income $620,124 $1,.365.249 $1,903,851 $1,057,161 
Int. on notes to U.S.,&c $11,000 $17,469 $33,000 $47 .476 
Reserve for Fed'| taxes _ . 80,000 170,000 200,000 130,000 
Dividends on 

Class A pref. (7%)--.. 391.498 391,498 391,498 391,498 

Class B pref. (6%) ‘ 619,300 619.300 619,300 619,300 


Balance. _ - def$481,675 sur$166,981 sur$6€0.052 def$131.114 
Total p.& |. sur. Dec. 31y$4,331,100 y$4,662,774 y$4,.295,793 $2,385,741 

x Cost of sales includes all operating and maintenancé charges, deprecia- 
tion of plants and equipment, selling, general and administrative expenses 
yAfter adding $150,000 released from tax reserves in 1925, $200,000 in 1924 
and $1,250,000 in 1923.—V. 120, p. 1197. 


Wheeling Steel Corp.—Larger Preferred Dividends. 


The directors have declared the full quarterly dividend of $2 per share 
on the preferred A stock and $2 50 per share on the B preferred stock, both 
payable April 1 to holders of record Mar. 12. From July 1 1925 to Jan. 1 
1926, incl., quarterly disbursements of $1 40 per share on the A preferred 
stock and $1 75 per share on the B preferred stocks were made.—V. 121, 
p. 2172 


Whitehall Cement Mfg. Co.— Bonds Called. 


All of the outstanding 5% lst mtge. gold bonds, dated April 5 1911, have 
been called for payment May 1 at 105 and int. at the Fidelity Trust Co., 
trustee, Phila., Pa. 

Holders of the bonds desiring to present them to the trustee for payment 
and redemption prior to May 1 may do so. Bonds so presented will be 
redeemed at 105 and int. to date of presentation.—V. 8. p. 1541. 


White Rock Mineral Springs Co.—Common Stock Put 
on $2 Annual Dividend Basis.— 


The directors have declared a quarterly dividend of 50 cents per share on 
the common stock, a dividend of 244% on the 2nd preferred stock and the 
regular quarterly dividend of 1% % on the Ist preferred stock, all payable 
April 1 to holders of record March 15. 

In 1925, regular dividends of 30 cents each and extras of 20 cents each 


were paid each quarter. An additional extra dividend of 40 cents was 
paid Dec. 31. he 2nd preferred stock participates with the common 


stock, each share receiving five times as much as one common share in any 
dividend declaration.—V. 121, p. 3018. 
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Wilson & Co., Inc.—Eztension of Time for Deposits.— 
The U. 8. District Court for the Southern District of New York by an 
order made Feb. 13, approved the plan for the reorganization of the com- 
pany, dated April 2 1925, and the supplemental offer to creditors of the 
company, dated Jan. 9 1926 and has directed that the time within which 
all indebtedness, claims, demands and stocks to be adjusted under the 
reorganization plan not already deposited thereunder or subjected thereto 
may be deposited thereunder or subjected thereto in order to become 
entitled to the benefits thereof shall be extended for a period of 45 days 
after the sale of the properties and assets of the company which were sold 


| on Feb. 23 1926. 





In compliance with the order the reorganization committee has extended 
to the close of business on April 10, the time within which all! securities, 
oblications and claims (including the preferred and common stocks, the 
preferred stock of Wilson-Martin Co.. and the 2nd mtge. bonds of Wilson- 
Martin Co.) to be adjusted under the reorganization plan may be deposited 
thereunder. 

All obligations deposited must be in negotiable form or accompanied by 
proper assignments in blank for transfer with signatures guaranteed, and 
must be accompanied by such certificates, if any, as may be required under 
Federal or State laws. All stock certificates must be properly endorsed in 
blank for transfer or accompanied by proper assignments in blank with 
signatures guaranteed, and in either case gmp stamped for transfer. 
All convertible bonds must be accompanied by all unpaid appurtenant 
coupons payable on or after Dec. 1 1924. Al! 2d mtge. bonds of Wilson- 
Martin Co. must be accompanied by all unpaid appurtenant coupons 
payable on or after Feb. 1 1925. 

First mortgage bonds of the company and other obligations which are to 
be paid or assumed by the new company as provided in the reorganization 
plan are not required to be deposited.—V. 122, p. 1191. 


(William) Wrigley, Jr., Co.— 

The unusual situation of both sides of a litigation appealing to the U. 8. 
Circuit Court of Appeals developed Feb. 27 when both William Wrigley, 
Jr., Co. and Larson Co. filed their contentions, the former arguing that an 
award of $1,384,649 to the Larson Co. was too much and the latter declaring 
it was too little. See also V. 122, p. 1041. 


(F. W.) Woolworth Co.—February Sales Increase.— 
Period 1926. 1925. 1924. 1923. 
Month of February - - -.$15,478,497 $14,853,254 $13,431,292 $11,233,620 


First two months 30,640,651 29,054,482 25,560,076 22,280,528 
The old stores contributed $231,843 of the increase in Feb. 1926 over 
Feb. 1925 and $803,699 of the gain for the two months.—V. 122. p. 765, 604. 





CURRENT NOTICES. 





Jno. F. Clark & Co., New York and New Orleans, members New York 
and Chicago Stock Exchanges, anrou ice the opening of a Chicago office at 
166 West Jackson Blvd. The firm has membership in New York Cotton, 
Coffee and Sugar and Product Exchanges, as well as New Orleans Cotton 
and Louisiana Sugar and Rice Exchanges. Membership is also held in 
Chicago Board of Trade and associate membership in New York Curb 
Market Association. 
Announcement was made today of the formation of Edmund Seymour 
& Co., Inc., to succeed to the business heretofore conducted by the co-part- 
nership of Edmund Seymour & Company. The address of the firm 
remains unchanged at 45 Wall St., New York The members of the firm 
are Edmund Seymour, Benjamin B. Burton, Frederick T. Sutton and 
James Lyons 
Leslie Herman, Isaac W. Bernheim and E. Palmer Burnham, members 
New York Stock Exchange, announce the formation of a co-partnership for 
the transaction of a general investment and commission business under the 
firm name of Burnham, Herman & Co., with offices at 149 Broadway, New 


York Isaac W. Bernheim is a special partner in the company. 
John M. Archer and John W. Sullivan have jcined the selling organiza- 
tion of National American Company, Inc., 


of New York City. Mr. 
Sullivan has been associated for many years with Wall Street organizations. 
Mr. Archer for the past three years has been in charge of the bond depart- 
ment of Sulzbacher, Granger & Co. 


Wesley T. Bronn and Louis C. Bloomberg, both formerly with Marks 
& Graham, have formed a co-partnership under the firm name of W. T. 
Bonn & Co., with offices at 25 Broad St., New Yerk, to transact a general 
brokerage and investment business. Their telephone number is Hanover 


5626. 

J. A. Ritchie & Company, Inc., have opened a Buffalo office under the 
resident managership of E. T. Twichell. Stewart D. Tiffany, formerly 
resident manager for S. W. Straus & Co. in the Albany territory, has 


become associated with J. A. Ritchie & Company, Inc. 


Irving Bank-Columbia Trust Company, Columbia office, 60 Broad- 
way, New York City, is now delivering definitive 6% series A gold debenture 
bonds of Southeastern Power & Light Company, due Sept. 1 2025 in 
exchange for outstanding temporaries 

William C. Heiss and Malcolm C. Woodward have been elected Vice- 
Presidents of the First Illinois Company, underwriters and participating 
distributors of investment securities, with offices in Chicago, Aurora and 
Springfield, Ill., and St. Louis, Mo. 

Campbell, Starring & Co., members New York Stock Exchange, 111 
Broadway, New York, announce the opening of an office at 39 South 
La Salle St., Chicago, under the management of Harry R. Kimbark and 
George E. Haskins 

Brand & Hewitt. dealers in bank stocks, announce that Chas. D.Connel 
has become associated with them as Manager of their sales department, 
and that Mortimer F. Dooley has joined their trading department. 
Burley, Peabody & Craigmyle of New York announce that Clarence 
Noel, formerly with the American Exchange-Pacific National Bank, 
has become associated with them in their sales department. 

Guaranty Trust Company of New York has been appointed Transfer 
Agent for the new preferred stock of the Penn-Ohio Edison Company 
consisting of 51,914 shares without nominal or par value. 

Marks & Graham, members of the New York Stock Exchange, New 
York City, announce that Melville D. Weingarten, formerly of Weingarten 
Bros., has been admitted to membership in the firm. 

—Harrison, Smith & Company of Philadelphia announce that P. C. 
Beattie, A. J. Cheritree and John H. Claiborne Jr., have joined the sales 
department of their New York office. 

-Laird, Bissell & Meeds announce that Benjamin B 
formerly Buffalo correspondent of the Bankers Trust 
become associated with them. 


—Howard N. Martin & Co., Hellman Bank Building, Los Angeles, 
announce the election of Jerry Wilson as a-Vice-President and his appoint- 
ment as Sales Manager. 


G. 


McAlpin, Jr., 
Company, has 


—Paul C. Dodge & Company, Inc., Chicago, announce that Frank H. 


Pethybridge is now associated with their organization in the bond sales 
department. 


—Bronx County Trust Company of New York City has been appointed 


tye Agent for the capital stock of the Mott Haven Securities Corpora- 
tion. 


—Ames, Emerich & Co. announce that Robert 8S. Byfield, long associated 
with their New York office, has been admitted to membership in their firm , 
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THE BALTIMORE & OHIO RAILROAD COMPANY 





SYNOPSIS OF ANNUAL REPORT FOR THE CALENDAR YEAR 1925. 








Baltimore, Md., February 24 1926. 
To the Stockholders of 
The Baltimore and Ohio Railroad Company: 

In order that you may be advised as promptly as possible 
of the results of the operations of your property for the year 
ended December 31 1925, the President and Board of Diree- 
tors submit herewith statement showing the Income Ac- 
count for the year, compared with 1924, together with a Con- 
densed Balance Shee as of December 31 1925. 

The customary annual report will be prepared and for- 
warded later to those stockholders who indicate to the Sec- 
retary of the Company their desire to receive the same. 

The operations of the year have reflected the continued 
general business activity and the more extended resumption 
of coal production in the territory directly served by your 
Company. 


The net income for the year available for dividends and 
other corporate purposes was________________- $20,793,508 
an increase of $4,473,818 over 1924. 

After paying 4 per cent. dividend upon the 
preferred stock there remained_______________- $18,438,981 
equal to $12.14 per share on the common capital 
stock, upon which dividends at the rate of 5 per 
eent. were declared and paid. 

The total accumulated surplus of the Company 


at December 31 1925 was $67 ,672,879 


The program for rehabilitating the Company’s equipment 
was continued throughout the year. Three passenger cars 
and 8,503 freight and work cars, no longer suitable for effi- 
cient operation, were retired from service. Two thousand 
two hundred and ninety-five freight cars were thoroughly 
rebuilt. Ninety-six new all-steel passenger cars and 5,385 
new freight cars were purchased. Orders were placed for 
car equipment for delivery early in 1926, as follows: Eighty- 
three pieces of all-steel passenger car equipment, including 
eoaches, baggage, postal, dining and express cars, 4,000 
steel box cars, and 3,000 all-steel hopper cars. 

Fourteen passenger engines were rebuilt and modernized, 
and 8 Mikado type engines were rebuilt in the Company’s 
shops and converted to Pacific type for heavy passenger 
service. Forty-six heavy freight locomotives were thor- 
oughly rebuilt and converted into more efficient type, and 
74 Consolidation engines were rebuilt and converted into 
heavy switch engines. One hundred and thirty-seven engines 
which had become obsolete in type were retired from the ser- 
vice. Fifty heavy freight locomotives have been ordered 
for delivery early in 1926. 

The results from the operation of the ‘‘Capitol Limited”’ 
trains between New York, Washington and Chicago seemed 
to justify the installation of similar high class passenger ser- 





viee through the ‘National Limited’’, operating between 


New York, Philadelphia, Baltimore, Washington and St 
Louis, and the ‘“Detroit-Washington Limited’? between 
W ashington and Detroit. Increased long distance travel 
incident to the improved service has offset in substantial 
part the loss of short-haul business due to the automobile 
and motor bus competition. 

There was an increase in the average distance passengers 
traveled in 1925, compared with 1924, of 11.6 per cent, so 
that notwithstanding a total decrease of 12.78 per cent. in 
passengers carried, the passengers one mile decreased but 
2.67 per cent. and passenger revenue but 3.94 per cent. 

The tons of revenue freight moved during the year in- 
creased 11.22 per cent. compared with 1924, and the revenue 
ton miles increased 10.99 per cent. The total freight revenue 
increased 7.43 per cent. 

The average train load was 849 tons, an increase of 65 tons 
over 1924, while the speed of freight trains increased 3 per 
cent. per hour. 

From each dollar of earnings during the year the Company 
expended for maintenance 34.37 cents, as compared with 
33.57 cents in 1924, but owing to a reduction in transporta- 
tion expenses from 38.03 cents to 35.62 cents, the total oper- 
ating expenses consumed but 75.40 cents out of each dollar 
of earnings in 1924, as compared with 77.01 cents in 1924. 

The property was in good physical condition at the end of 
the year. 

The Company had funded debt, other than equipment 
trusts, maturing in 1925 aggregating approximately $132,- 
000,000. These maturities were, in part, anticipated or 
provided for through refinancing in 1924 or early in 1925. 
All of the obligations of the Company maturing in 1925 hav- 
ing been taken care of, the Company has now no large ma- 
turities to meet during the next several years. The Company 
was fortunate in being able to accomplish this large amount of 
refinancing upon favorable terms during a period of com- 
paratively easy money. With the refinancing now completed 
the average rate of interest upon the Company’s long time 
debt becomes 4.75 per cent., an increase of something less 
than one-half of one per cent. 

During the year the Management took occasion to com- 
ment the Baltimore and Ohio service to the shareholders 
and sought their co-operation in its efforts to secure a greater 
proportion of the business moving to and from the territory 
served by your Company. ‘The response was most gratify- 
ing and helpful, and it is hoped this co-operation will be con- 
tinued and extended where opportunity offers. 

The conditions of business generally throughout the coun- 
try, and particularly in the territory served by the Balti- 
more and Ohio, appear sound, and the outlook is encouraging 


at this time. 
DANIEL WILLARD, 
President. 











THE BALTIMORE AND OHIO RAILROAD COMPANY. 


INCOME ACCOUNT. 


Revenue from freight transportation a 
Revenue from passenger transportation saene ‘ 
Revenue from mail, express and other transportation service 


Total Railway Operating Revenues 


Maintenance of Way and Structure 
Maintenance of Equipment - 
TEED eemesn BE Bae 
Transportation ----. 

7” 
Miscellaneous .....-...-.--- a 


Total Railway Operating Expenses 
Transportation Ratio- -- - - - -- 
Total Operating Ratio---- - - - 
Net Revenue from Railway Operations 


Taxes __. . -- - 
Equipment and Joint Facility Rents.......---- 


Total Charges to Net Revenues 


Net Railway Operating Income, as defined in the Transportation Act of 1920 
Other Income Rents, Dividends on Stock and Interest on Bonds owned 
Total Income from all sources 
Interest .........----.--- ares ‘ . 
All Geter TOGUCRONE. «oc ccccsscesasses 

Total Deductions 
Balance available for dividends and other corporate purposes 


Dividends declared were 
Preferred Stock 4° 
Common Stock—5“; 


Total Dividends 





——Increase or Decrease-—— 





1925. 1924 Amount. ge . 
$193 558,361 $180,179,357 $13,379,004 43 
27 ,904 665 29,047,718 *1,143,053 *3.94 
16,083 ,914 15,091,720 992,194 6.57 
237 .546 940 224,318,795 $13,228,145 5.90 
$28 440,416 $26 638,363 $1,802,053 6.76 
53 206 661 48,659 504 4,547,157 9.34 
4.551 082 4,242,473 308 609 7.27 
84.621 877 $5,313,755 *691,.878 *0.81 
6,210,388 6,169,512 40,876 0.66 
2,069,173 1,729,025 340,148 19.67 
$179,099 597 $17290752,632 $6 346,965 3.67 
35.62% 38.03 % *2.41% ine 
75 40% 77.01% *1.61% eae 
$58 447 343 $51,566,163 $6,881 180 13.34 
$10,064 868 $9 548,086 $516.782 5.41 
5,348,388 3,933,753 1,414,635 35 96 
$15,413,256 $13.481,839 $1,931,417 14.33 
$43 034.087 $38 .084 324 $1,949,763 3.00 
6,237,801 5 657.290 580.511 10.26 
$49,271 888 $43,741,614 $5,530,274 12.64 
$26.642,451 $25,141,409 $1,501,072 5.97 
1 835,899 2,280,515 *4414.616 *19.50 
$28 478.380 $27 421.924 $1,056,456 , 3 85 
$20,793,508 $16,319,690 $4,473,818 27 Al 
$2 354.527 $2 354.527 
7.597.270 7 597 337 *$67 
$9 951.797 $9 951.864 *$67 5 
$10,841,711 $6 367 826 $4.473.885 70.26 
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STATISTICS. 
Revenue Passengers Carried... . . . . .-. --- 2 een ee ccc cw ccc ccc cence ee necesesoese 14,745,684 16,907,215 *2.161,531 *12.78 
Revenue Passenger Miles--- ---- g0bnd ne ewetbontsdbbnesSteeesesdbataswecssuasée 878,441 702 902 528,153 *24 086.451 *2 67 
Average Miles per Passenger... - - - - - . - - - -- 2 - - 2 oo ne on eee ne ee owen ee ceeeees 59.57 53 38 6.19 11.60 
Average Rate per Passenger Mile (cents) -.---------------------------------------- 2-17 3-218 2-041 *] 27 
Tons of Revenue Freight Handled---....-.---------------------------------------- 104 637,773 _ _94.078.116 10.559 .657 11.22 
Revenue Tom Miles. .... nn cn cccccccccc ccc wn cccccceccesesccesecceseceesesss= -19,459,442 692 17 532,964 820 1.926.477 .872 10.99 
Average Miles per Ton. “A eb deen sehiwh pAPERBKEDURR EER RhSARNeheERESEES OOO 185.97 186 .37 *0.40 *1) 21 
Average Rate per Ton Mile (mills)........-..----------------- ihaivebendanwed ‘ 9.95 ~10-28 *0).33 *3 21 
Revenue Tons per Train ile. eaten a SE AP OP OE EEE 848.68 784.12 64.56 8.23 
Train Miles per Train Hour........-.------- Seca aa ee 10.30 10.00 0.30 3.00 
* Decrease. 
CONDENSED BALANCE SHEET—DEC. 31 1925. 
ASSETS LIABILITIES. 
"Os nt in property used in Transportation Service $788 .218.839 | Capital Stock Outstanding. .................... a 0 om to $210,808 525 
— : Cb . $580 ,.525,252 SPSS ip is adh tides el as ac ama el ds ae $58 863,181 
Equipment... -- 207 ,693 ,587 9 ee a ee ee 151 945,354 
ae | . , eee 
Investment in Separately Operated Companies, including Long Term Debt won ee enn ene eoo +--+ ee ceatee 554,352,888 
Miscellaneous Physical Property 53,760,388 | Equipment Obligations - ee $97,390,736 
Investment in Sinking Funds and Deposits account Property Mortgages and Capitalized Leaseholds__..._. 497,002,152 
Sold = 107 879 . . ‘ al . . . . . r = “eg 
restment in Other Companie 23.746.215 | Current Liabilities—Traffic and Car Service Balances, Ac- 
sshtrppeacnnacadls oor pian counts and Wages Payable, Interest and Dividends Ma- 
Total Investments .- - $865 833 321 tured and Unpaid, Unmatured Dividends Declared, and 
Current Assets ‘ 57,901,680 Other Current Liabilities 4 Te Se 28 391.057 
Cash... $16,996 046 Liability for Provident Funds and Other Deferred Items__--___ 5,229,930 
Other 10,905,634 Accrued Depreciation—Equipment (ice ne anes t . 61,120,384 
rit | Reserve for Taxes, Insurance and Operation............_  - 9.765.545 
Deferred Assets - - . ‘ : SOS ST 1 DGG. knocks nden sdcccdoeduentevadnaduskineddbassckuns 67 .672.879 
Total Assets $927 ,341,218 Total Liabilities. ----- {hid nt6ASbS REE R OREM eRe ee eee $927 .341,.218 


ee 





ROAD OPERATED AND EQUIPMENT. 


Total Miles of Road Operated 


Léihatekeeretnhuth endenn dss bseisdbetvetdsstisdeunchelenanshecthiaweheiedconEdanmamaitiiadieh 5 29 
Total Miles of All Track Operated ‘ Sebbeiisitivteeds ChbNRbSE SSD OTOREOEOSESCE ERE EEEES OO REEES Sin" 3 nase 10.50 
pomotives .......-- ‘ a ee eT ee eT ae Steam 2, 

Locomo 5S Electric i 

_ 2,45 
Passenger Cars_._.__-- a ee ea ahh dcebdeasudshb abu Gnd dae sb Reeth SSO deiaaseaaeaees 1 529 
Freight Cars__-- ears sin Cin aarlvetss fi tnd dndtnhdwee reuvhwbeden sdhee dhhnebebehekeseeswaaae _. 97,640 
Tugs, Barges and Other Boats____.__.....---- CS LE a OP Pe Oe ee ey ar 177 
., gf Seep dette Abe hanedaaas Se prr ee S I  S NE S Fe 2.578 








BARNSDALL CORPORATION 





SEVENTH ANNUAL REPORT 


YEAR ENDING 


DECEMBER 31 


1925. 








February 25 1926. 
To the Stockholders: 

We submit herewith the Seventh Annual Report of Barns- 
dall Corporation and Subsidiary companies covering the year 
ending December 31 1925. During the year the officers of 
the Corporation have endeavored to keep the stockholders 
in close touch with the rapidly changing conditions affecting 
the Corporation. This report will summarize the changes 
which have occurred. 

The Corporation has during the past year reduced the 
outstanding 8% Sinking Fund Gold Bonds of the Corpora- 
tion $2,317,700, and funded obligations of subsidiary com- 
panies $165,000. The liquidation of this indebtedness dur- 
ing the past year has been effected through the application 
of proceeds from the sale of Class A Capital Stock of the 
Corporation. The sale of the Corporation’s stock owner- 
ship in the Potter Gas Company and the Dempseytown Gas 
Company for $2,500,000, together with the improvement, 
through earnings, in the current position, has enabled the 
Corporation to retire, prior to February 15, 1926, the re- 
maining $3,393,000 outstanding 8° bonds. The attached 
Balance Sheet as of December 31, 1925, reflects current as- 
sets and cash in its Sinking Funds available for bond retire- 
ment, in excess of all liabilities of the Corporation, both 
current and funded. In addition to the reduction of indebt- 
edness (including a material reduction in current notes pay- 
able) the Corporation, out of earnings for the past year, has 
declared its first dividend since 1921 on its outstanding 
Class A and Class B Capital Stock. This dividend amounted 
to 50 cents per share, payable January 1926, to stockhold- 
ers of record December 15 1925. 


9 

During the latter part of the year negotiations were com- 
pleted for the acquisition by the Corporation of the entire 
outstanding capital stock of Waite Phillips Company, an 
Oklahoma corporation, and the management of its properties 
has since been taken over by the personn sarnsdall Cor- 
poration. A review of the properties of Waite Phillips Com- 
pany acquired will be of interest. 

They comprised crude oil production which had averaged 
approximately 7,000 barrels per day; undeveloped but poten- 
tial oil leases strategically situated for future development, 
aggregating in excess of 140,000 acres; two refineries—one 
at Wichita, Kansas, and the other at Okmulgee, Oklahoma, 
both equipped with modern cracking processes and connected 
with crude oil production by pipe lines in excess of 175 miles 
in length; distribution facilities including 728 standard gauge 
tank cars and 148 wholesale and retail stations for the sale 


l of 


i 





of gasoline and other petroleum products, the latter located 
in the States of Missouri, Oklahoma, Kansas and Arkansas. 
An independent appraisal of these properties was made in 
1925, showing a value in excess of $31,000,000. 

The officers of the Corporation consider these properties 
to be so well situated, supplementing the existing properties 
of the Corporation, that through economy in operation and 
other benefits which will be derived as a result of the acquisi- 
tion of the Waite Phillips group, a material increase in the 
consolidated earnings should result. 

The consideration paid for the capital stock of Waite 
Phillips Company was $25,000,000 of Barnsdall Corporation 
6° Fifteen Year Sinking Fund Gold Debentures, a new issue. 
Proceeds arising from the exercise of Stock Purchase War- 
rants attached to the Debentures are to be applied to the re- 
demption of outstanding debentures during the five years to 
December 15 1930. Sinking Fund requirements to be paid 
out of the funds of the Corporation do not commence to 
acerue until December 15 1930, after which time the Corpor- 
ation agrees to retire in semi-annual installments to maturity 
all of the debentures that may then be outstanding. 

An increase in the authorized capital stock of 
Corporation from 800,000 shares ($20,000,000 
Class A Capital Stock to 1,000,000 shares 
and from 400,000 shares ($10,000,000) of Class B Capital 
Stock to 3,000,000 shares ($75,000,000) was approved at a 
special meeting of stockholders held January 12 1926. 

Following the acquisition of Waite Phillips Company, the 
Directors of the Corporation deemed it advisable to offer to 
stockholders of Barnsdall Corporation, additional shares of 
its Class A Capital Stock in the ratio of one share of new Class 
A Capital Stock for each A and (or) 
Class B Capital Stock held by stockholders of record Janu- 
ary 25 1926, said rights to be exercised on or before Febru- 
ary 15 1926 at $30 per share. 


3arnsdall 
authorized 
($25,000,000); 


four shares of Class 


This offer was underwritten 
and the proceeds are to be used for the reduction of outstand- 
ing indebtedness and to provide the Corporation with work- 
ing capital for the development of its properties. 

During the year the development of the property of the 
Corporation in the Rosecrans-Athens field in California was 
extremely successful. On December 31 1925 the Corpora- 
tion had interests there in 26 producing wells, and interests 
in 16 wells drilling. Its daily net production from this field 
is approximately 5,500 barrels of high-grade crude oil. The 


nature of the oil-bearing sands in this acreage has convinced 
the officers of the Corporation of the tremendous value of 
this property. 
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Deen the year 1925 the Refining Division ides a 
modern Cross cracking plant to its property at Barnsdall, 
Oklahoma. This addition, together with the very high qual- 
ity of refined products manufactured, has been responsible 
for a substantial improvement in operating results, and with 
expected improvement in the market for refined products, 
this unit should show a substant.al profit for 1926. The 
acquisition of the two refineries of Waite Phillips Company 
will enable the Corporation to so schedule its shipments as 
to save a considerable amount through reduced freight costs. 

The several oil and gas producing subsidiary companies 
during the year completed 75 wells, of which 65 were oil 
wells, 3 were were non-productive. The 
daily average net production ‘for the year 1925 was 8,416 
barrels of crude oil, compared with 5,932 barrels for the pre- 
ceding year. 

The various subsidiaries of the Corporation produced dur- 
ing the year 1925 the following products: 

Natural Gas, M cubic feet 


gas wells and 


(exclusive of Potter Gas Company 


and Dempseytown Gas C | ee er 2 849,699 
ETE Se REACT 3'071.821 
Casinghead Gasoline—gallomns_...._______._.__._._._.._. enue 3,203,809 
Refined Petroleum Products—gallons..........__.._..----.-- 57 851.942 
High Grade Zinc Concentrates—tons...._.____.._..._...-----~ 20.235 
I I eS Se ER ie 11,508 
EELS LLL LLL LL, LORD LLIN ALE AR 377.772 


Gross sales of the above products amounted to $14,792,- 
299 69. 

Net income for the year after all expenses and after inter- 
est, taxes, depreciation and depletion was $3,094,001 69. 

A summary of acreage and wells in which the Corporation 
and its subsidiaries owned interests at December 31 1925 




















follows: 
— aw ELLS ACREAGE 

Oil Jas Operated Unoperated 
CE ee a . co: © iia 33 422.80 
I ie 79 pa $09.36 2,671.57 
a aera nati ae = Regie 160.00 
aca at os ead can ae oa ws 11 ae. 172.00 95.00 
EE eS 37 a ae 178.00 80.00 
a a a a a a a wan 0 ee 240.00 
Pera ian auc | <anckes 1,502.00 
I i ie oe ae ae bain aie ae 40.00 176.00 
a ae 640.00 2,759.00 
a a i F 602 18 30,576.14 5,732.85 
| A Gy aaa ae eae 193 5 3,562.04 4,324.50 
pennayiy 5 at ction teas asics wa me 315 s 5,059.62 233.25 
A 110 — 1,327.75 1,290.00 
West V Rr 273 16 23. 410.56 8,418.74 
, 0 Se 2,620 48 65, 775. 47 61,105.71 


Consolidated Balance Sheet and Statement of Income of 
Barnsdall Corporation, including all of its subsidiary com- 
panies, fully owned or controlled, are appended. These 
statements and this report do not give effect to the acquisi- 
tion of the Waite Phillips Company and payment therefor 
of $25,000,000 of Debentures dated December 15 1925, 
nor do they include any results of operations of the Waite 
Phillips Company for the year 1925. 

Concerning the industry generally, an advance of twenty- 
five cents per barrel in the of Mid-Continent crude 
on February 1 1926, followed by the 


) 


price oil 
same increase in Penn- 
sylvania crude on February 13, is an indication of the strong 
position of the petroleum eae at this time. Stocks of 
erude and refined oils in the United States are being drawn 
on at the of more than 150,000 barrels daily. Notwith- 
standing the completion of more than 25,000 wells in the 
United States during the year 1925, the daily average produc- 
tion is less than it was a year ago. Consumption of petro- 
leum products is increasing. Further improvement of condi- 
tions affecting the petroleum industry is anticipated. 
EK. B. REESER, Pre: 
Board of Directors, 
. BRUSH, Che 


rate 


ident. 
By order of the 


M. ¢ 


mark. 


CONSOLIDATED STATEMENT OF INCOME FOR THE YEAR 
ENDING DECEMBER 31 1925. 


Barnsdall Corporation and Subsidiary Companies. 





Gross Sales and E arnit ; from Operations . . $14,792,299 69 
Producing, Operating, Genera! and Administrative Expenses, 
Including Cost of Dry Holes, Abandoned Wells,&c 9,512,020 55 
Net Producing and Operating Income, before deducting 
% Depreciation and Depletio: ae $5,280,279 14 
Other [ucome 7 
Interest an? Dividend Income _.-. $46.955 42 
Profit from Disposition of Capital Assets_-.--- 25,452 85 
ames 72,408 27 
Total HarningS.......-.-ccccccncccccceccceccceccesces $5,352,687 41 
Dedus Se yns from Earning ee 
Suterest Pal. .<.csocccccccsssecscesesooce O51 7 One 22 
. al Tt - -crued ‘ 39 
Federal Taxes Accrued..........----------- 3 ee - 
— 730 217 62 
Net Earnings after Interest and Taxes_.............-.-..- $4,622,469 79 


Additions to Reserves 
For Depreciation 
For Depletion 


1,528,468 10 





Net Income, Jan. 1 to Dec. $3 .094.001 69 
Income of Subsidiary C ompanies included 
stockholdings amounts to $49,113 06 for the 





Note.—Proportion of Net 
above applicable to minority 
year. 
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CONSOLIDATED BALANCE SHEET DECEMBER 31 1925. 
Barnsdall Corporation and Subsidiary Companies. 








ASSETS. 
Properties: 
Oil. Gas, Mining and Miscellaneous Prop- 
_ |... See SAiarchiqeteson ge pipe ae $47,400,923 77 
Less Reserves for Depreciation and Deple- 
Milnes Nid in Gk usa area a 15,448,163 32 
$31,952,760 45 
Investments in and Advances to Affiliated 
Companies not Controlled: 
Investments in Shares and Bonds_________ $954,663 44 
Advances to Affiliated Companies________ 247 046 10 


1,201,709 54 
430,400 00 
150,823 93 


Barnsdall Corporation Stock Held in Treasury at Par 
Deferred Charges to Operations 
Sinking Fund Assets: 

Cash (loaned on call) appropriated for re- 
demption of 8% bonds called for pay- 
ment January 29 1926 $2 

Sinking Fund for Retirement of Funded 
Debt of Subsidiary Companies : 


.500,000 00 
96 666 66 








_ 2,596,666 66 
€ urrent Assets: 


‘ash 


i diiiead danse Roa is Peer fo 
Bills and Accounts Receivable 953.727 46 
Inventories of Oil at Market Prices or under 1,002.787 98 
Inventories of Minerals at Cost________. z 140.704 53 
Inventories of Supplies at Cost___________ 447,991 09 
U. 8. Securities Owned.................. 2,941 20 





4,060,877 54 


$40,393,238 12 








LIABILITIES. 
Capital Stock of Barnsdall Corporation: 
Class A. Class B. 
Authorized __........__- $20,000,000 00 $10,000,000 00 
ER 509,200 00 __ 6.286.600 00 
Pa iwksckwaaweaies $19,490, 800 00 “$3, 713,400 00 $23,204,200 00 


Capital Stock of Subsidiary Companies not Owned by Barns- 


Se. SR ao edna ecco cumiicce sca adeeb aoe ene 952,249 00 
Funded Debt of Barnsdall Corporation and Subsidiary Com- 

panies: 
Barnsdall Corporation 8% Sinking Fund 

Convertible Gold Bonds, outstanding___ $3,393,000 00 
Funded Debt of Subsidiary Companies, out- 

standing RS Se el ea 532,500 00 

—— 3,925,500 





00 
Proceeds of Advance Sales of Oil 170,847 96 


Current Liabilities: 


I OO ee ere $772.645 23 
Accounts Pay FS EE PRR RPS 472,421 44 
Accrued Interest, Taxes and E xpenses Prd 186,641 13 
Dividend No. 8, Payable January 2 1926- 455,476 00 


1,887,183 80 


Surplus of Barnsdall Corporation and Subsidiary Companies: 
Applicable to Stock of Barnsdall Corpora- 
.$10,068.609 86 


SR Paar As 
Applicable ‘to “Minority Stockholdings — in 
184,647 50 


Subsidiary Companies___._._________- 
10,253,257 36 


$40,393,228 12 








UNDIVIDED SURPLUS. 
Barnsdall Corporation and Subsidiary Companies. 


Undivided Surplus, December 31 1924 $8,372,607 08 
Less 
Minority Interests in Surplus of Potter Gas 
Company and Dempseytown Gas Com- 


pany disposed of in 1925 —- } $197,034 41 
Stock’ Discount and Premium on Called 
Pit cktivicedensetaudenanaad cn 522,531 00 





719,565 41 


$7,653,041 67 





Re HD kid co bnenadhadwnacndedubiaweeibwe 


Ne Income of Barnsdall C orporation and 
Subsidiary Companies, January 1 to De- 
sf 2. Serer $3,094,001 69 
Less 
Dividend No. 8, Payable Jan. 2 
1926 on Capital Stock of 


sarnsdall Corporation 
Dividends Paid to Minority 
Stockholders of Subsidiary 
Companies. ......- 


$455,476 00 


38, 310 00 

———— 493,786 00 
—————_ 2,600,215 69 
Total Surplus of Barnsdal! Corporation and 

Subsidiary Companies, Dec. 31 1925 

Applicable to Stock of Barnsdall Corpora- 


tion ss ie , $10,068,609 86 
Applicable to Minority Stockholdings in 
Subsidiary Companies EEREL ROTTER 184,647 50 
—_—_——___— $10, 253.257 36 
To the Stockholders of Barnsdall Corporation: 


We have audited the books and accounts of Barnsdall Cor- 
poration and Subsidiary Companies for the year ending De- 
cember 31 1925, and 

We Hereby Certify that in our opinion the accompanying 
Consolidated Balance Sheet (before giving effect to the aequi- 


sition of the entire capital stock of Waite Phillips Company 
and the issue in payment therefor of $25,000,000 of 6% Fif- 
teen Year Sinking Fund Gold Debentures, dated December 
15 1925), sets forth the financial position of Barnsdall Cor- 


poration and all of its owned or controlled Subsidiary Com- 
panies as of December 31 1925, after adequate provision for 
depreciation and depletion and after adding to Capital the 
of drilling productive wells for the year, amounting to 
$955,076 65 (the of all non-productive wells being 
charged to Operating Expenses), and that the relative Con- 
solidated Statement of Income correctly shows the results of 
operations for the year ending December 31 1925. 
COLLINS, BARTH & COMPANY. 
New York, February 25 1926. 


cost 


cost 
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DODGE BROTHERS, Inc. 





ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 3 


1 1925. 








February 26 1926. 
To the Stoekholders: 

There is submitted herewith balance 
pany as of December 31 1925; also statement 
income for the eight ended December 31 1925 
and income of the predecessor company for the four months 
ended April 30 1925, as well as the combined income of both 
companies for the Jalance 
income accounts of the subsidiary or controlled companies 
are also appended. 


showing its 
months 


respective periods. sheets and 


sheet of your com-| 


Dodge Brothers, Inc., and Graham Brothers are manufac- 
turing and selling a complete line of commercial cars and 
trucks of capacities up to and including one and one-half 


tons, as well as passenger buses, and are consequently 
serving a field which comprises ninety per cent of the total 
| truck production. 


| half of the 


Net sales for the twelve months of 1925 were $216,841 ,368. | 


Aggregate profits for the twelve months (after depreciation 
but before interest on funded debt and Federal income tax 
were $25,698,846, compared with $19,965,440 in 1924 and 
$11,590,637 in 1923. 

Profits of your company for the 
ginning May 1 1925 
on funded debt and Federal income tax), were $18 
After interest on funded debt, dividends on Preference Stock 


eight months’ period be- 


077 137. 


(after depreciation but before interest | 


and provision for Federal income tax, amounting in the aggre- | 


gate to $8,735,168, profits for this eight months’ period 
ried to surplus were $9,841,969. 

During the year $15,002,000 principal amount of Deben- 
tures were converted into 434,563 shares of Common Stock 
Class A; and, in addition, $513,000 principal amount of De- 
bentures were retired through the regular operation of the 
Sinking Fund. Asa result the company’s funded debt, 
sisting entirely of Debentures, was reduced from $75,000,000 


var~ 


con. 


to $59,485,000, and the issued and outstanding Common 
Stock Class A was increased from 1,500,000 shares to 
1,934,563 shares. 


Cash in banks and marketable securities at the end of the 
year aggregated $27,176,042. Total current assets were 
$51,092,613 and current liabilities (including accrued divi- 
dend on Preference Stock) were $16,197,705, with a resulting 
ratio of current assets to current liabilities of more than 3 to 1. 

The company’s surplus at December 31 1925 totaled $31,- 
477 ,234, of which $6,676,722 arose upon acquisition of assets 
on May 1 1925, $14,958,543 upon conversion of Debentures, 
and $9,841,969 from earnings. 

The. following comparison reflects the development of 
sales during the last five years: 


Year. Number of Cars Sold. Sales. 

1921 92,476 $83 666,284 
1922 164,037 130,625,774 
1922 179,505 141,332,685 
1924 222,236 191,652,446 
1925 255,322 216,841,368 


Our export volume has shared significantly in this growth: 


Number of Cars Per Cent of 


Year. Exported. Total Sales. 
1921 2,717 12.9 
1922 11,362 6.9 
1923 16,856 9.4 
1924 22,632 10.2 
1925 30,566 12.0 


Two major price reductions were made during the period 
subsequent to May 1 1925. In accordance with a consistent 
policy of protecting Dodge Brothers dealers against substan- 
tial loss on cars on hand, by reason of price reduction, the 
company made refund allowances to its dealers which aggre- 
gated approximately $3,700,000. The earning results 
stated are after charging off the total of these refund allow- 
ances 

On October 1 1925, through acquisition of control of 
Graham Brothers, your company secured a substantial 
interest in the manufacture and sale of commercial trucks 
and passenger buses. The income statement reflects the 
company’s participation in Graham Brothers earnings for 
only the last quarter of 1925. 

Graham Brothers sales for the year totaled 23,884 vehicles 
of many diversified commercial types. Their growth in 
the last five years is indicated by the following tabulation: 


Year. Number of Cars Sold 
1921 1,212 
1922 3.403 
1923 6,971 
1924 10.744 
1925 23.884 





The demand for Dodge Brothers product during the first 
year substantially exceeded the company’s pro- 
ductive capacity. As that situation became evident, @ 
program looking toward a considerable increase in plant 
facilities was launched. This program has been completed 
and a productive capacity of approximately 1,500 cars per 
day is now available. 

Effort has also been directed to the progressive improve- 
ment of our product as well as to the rigid maintenance of 
those standards of quality upon which its reputation has 
been won. Prices have been reduced to unusually low levels 
which your management believes will be justified by econo- 
mies that are now being realized as well as by the lower costs 
incident to larger production. Active and aggressive sales 
effort has received a sp’endid response from the dealer 
organization and current business is very substantially ahead 
of a year 

$y order of 


ago. 
the Board of Directors. 
EDWARD G. WILMER, 
Chairman. 
FREDERICK J. HAYNES, 
President. 


DODGE BROTHERS, INC. 
BALANCE SHEET DECEMBER 31 
ASSETS 


1925. 


¢ — nt Assets: 
| ee ee eee ee 
U nited States securities - i 
Other marketable securities _—-.-.—.--- 


$16.347.127 12 
3, 795.615 27 
7 033. 299 70 





$27,176,042 09 
6.719.402 57 
17,197,168 64 


“$51,092,613 30 


Acc wnts receivable. .......-.-.- 
Inventories _ _ 


TUOM.. acces 
Other Assets and Investments: 


Investment in company’s own securities. -.........-.- 4,018,203 28 
Secured notes receivable, due 1930................... 1,150.000 00 
Di GOUTEGED TORIITONOD Ss oc cccudpbeccncceascncteneee 939,990 13 
Investment in subsidiaries, including accrued surplus te 

wf |. eae iahkghhiaeie 7,421,100 90 
Miscellaneous investments. — — — - —- teaeeuawews 49.620 00 


Property, Less Depreciation: 

















ON SS a ene se eee ee . $9,261,310 05 
Land improvemcnts- ------- > 272.978 71 
Buildings, machinery, equipme nt, etc. 41 423 465 97 
— —— §0,957,754 73 
PRORREE SOUETRRCS PROGID. «0 nncccccccsuccccndcsssece 02,560 51 
PE MEcuushcecdansubditadedtisedeceus cuneahesnadae 1 00 
Weiwnkeasshssendveniatscuucbcaws .-------$115,731,843 85 
LIABILITIES 
Current Liabilities: 
Accounts payable and sundry accruals -_- ssscenncen Glen at 
DE Sikh ee ies iMidubhakatmnenwe iceman 597,171 24 
Accrued interest on debentures ---...........-.-.----- 630; 459 15 
Accrued dividend on preference stock.............--.- 1,221,354 16 
PO cubininwesseeseehhhisnnnddanimenssewsinede $16,197,705 02 
Reserves: 
Ps 16> .nectaeabaebebeuemeand $3,931,021 58 
DSN= BOOP 19NB ss occ nccceessnccee 1,388,645 02 
Federal income tex ow eight months ended 
SE eee 2,077,746 66 
Deferred profit on sale of ae he 73 
—_—_——_——-__ 7,478,447 99 
Funded Debt—6% Gold Debentures Due May 1 1940_.... 59,485,000 00 
Capita] Steck and Surplus: 
Preference stock—No par value, cumulative preference 
$7 00 per share per annum, entitled on liquidation to 
$105 00 per share and accrued dividends: 850,000 shares 
issued upon acquisition of assets, at nominal amount of 850,000 00 


Common stock— Class Am—No par value 
Issued 
1.500.000 shares upon acquisition of assets, and 
434,563 34-42 shares subsequently upon conver 
sion of 6% gold debentures, at nominal amount of 
Unissued 
600, 436 8-42 shares additional authorized, including 


254,722 shares reserved for conversion of 6° > gold 
debentures. 


stock B—No par value: 
500,000 shares ye! upon acquisition of assets, 


193,456 40 


Common Class 


ED IIIS Rw xk cs odo dtatieck ob eieaininitn oie 50,000 00 
Surplus: 
Arising on ac juisition of assets, May 1 
Ripa Raa ES .-.- $6,676,721 67 
Arising on conv 'rsio if debentures... 14,958,543 60 
| aa iesece~ Gena Be 


31,477 .234 44 


ee. ee __..$115.731,843 85 
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DODGE BROTHERS, INC. 
STATEMENT OF INCOME AND PROFIT AND LOSS, YEAR 1925. 


Eight Months *Four Months 
Ended Ended 

Dec. 311925. April 301925. 
Earnings before deducting 
interest on funded debt 
but after all expenses of 
manufacturing (including 
maintenance), selling and 
administration, as well as 
ordinary taxes, insurance, 
and depreciation of plant 

and equipment_____ .---$16.758.113 43 

Earnings of Subsidiaries 875,250 52 

Other income Credits 943,772 92 


Year Ended 
Dec. 31 1925. 


$8,951,627 98 $25,709,741 41 
119.216 06 994,466 58 
396,053 84 1,339,826 76 


Profit from Sale of Real 
I es SS ee eee 654.811 75 654,811 75 
Net Income before providing 
for interest on 6% gold 
debentures and Federal 
income taxes___..._______ $18.577.136 87 $10,121,709 63 $28,698,846 50 
Income Charges: 
Interest on 6% gold de- 
a ee ee $2.752.733 55 
Provisi»n for Federal in- 
come taxes........... 2.077.746 66 
GE a em “$4 830. 180 21 
ee WNO.. 5 eck dénvcccns. $13 746.656 66 


Provision for Dividends on 


Preference stock 3.904.687 49 


Barnings Carried to Surplus. $9.84] .9A9 ] 


7 
* Predecessor company. 


GRAHAM BROTHERS 


BALANCE SHEET DECEMBER 31 1925 
ASSETS 
Current Assets: 
| ee ana mites mca ae $847 .220 17 
Notes receivable _? 102.000 00 
Accounts -receivable___. 1.116.627 98 
Graham Brothers (Canada) Limited 73.546 69 
United States securities (at cost). 812.206 25 


4.138.965 44 
— $7 .090 566 53 
Property. Less Depreciation... ... oc ccccccccccuccccs _.. 2,323,292 &9 
Sinking Fund—United States Treasury Notes_- ae 397 .050 00 
Deferred Charges___ : ; 7 


Inventories (at lower of cost or market) 
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LIABILITIES. 


Current Liabilities: 
Accounts payable—Dodge Brothers, Inc__.........------ $149,968 78 
Accounts payable—Others (including sundry 
ea Le uwadudéamumes 198,643 45 
ST ei eeaneweee 17,650 00 
Pe NN nt eensennnades $366,262 23 
Reserve—Dominion of Canada Income Tax___._._...--.---- 29,978 06 
| Capital Stock—Authorized and issued, 10,000 shares of $100 
Gs os vn os & dr etn ices cries Oa aned bike dcamedanksdbabe 100,000 00 
DNs oto Ga caascc dbdadaaesKihwddeanscers acdaaeanl 512,649 86 
— | a ea ae ey ee at a ae ee eer $1,008,890 15 


STATEM ENTZOF INCOME_AND PROFIT AND LOSS FOR THE 
ey YEAR ENDED DECEMBER 31 1925. 

io Yl Gl ai ee ee $648,610 78 

Other Income Credits. ___._- 


ais abet: $669,425 78 
Deduct: 
Selling and general expenses 
Income charges 


$261,742 02 
121,766 34 


383,508 36 


| Net Income before providing for Corporation Imcome Tax__.. $285,917 42 


SShcnnees did 77.359 35 
WUE 6 tcnadewncwnen $9,888,268 77 | 


LIABILITIES 
Ourrent Liabilities: 


Accounts payable—Dodge Brothers. Inc__- $796,734 36 
Accounts payable—Others (including sundry 
ee 1,874,544 00 
Dealers’ deposits.........-- 58.400 00 
—— $2,729,678 36 
Reserves: 
Federal income tax—1925__.____._.-_-_- $618,000 00 


ee ee ae 15.595 02 


Authorized, 


Preferred Capital Stock—Par $100 00 5,000 
Shares, Outstanding, 4.78] Shares 378.100 00 
Common Capital Stock—Par $100 00; Authorized and Out- 
standing, 5,000 Shares_____ _. 2 P : 500.000 00 
Surplus: 
From revaluation of property $267 .286 47 
Dt neseddeewaane ‘ae 5,379,608 92 
5.646.895 39 
SO ee $9 888.268 77 
STATEMENT OF INCOME AND PROFIT AND LOSS FOR THE 


YEAR ENDED DECEMBER 31 1925 
Earnings after all expenses of manufacturing (including main 
tenance), selling and administration, as well as ordinary 


’ taxes, insurance and depreciation of plant and equipment__$4,966.235 84 
Provision for Federal Income Tax saat a Sea 618.000 00 
Wes Tmcome for the Pertod.....c<<<ceccccce = a $4 3248 235 84 
Surplus at Beginning of Period—Adjusted......-- 1.177.092 83 


OnsheSS es weSOeseasea $5,525,328 67 


$25.719 75 


120.000 


Dividends on Preferred Capital Stock 
Dividends on Common Capital Stock 


o etecscccoccecseccss $145,719 75 


Surplus at End ef Period____.-- $5.379.608 92 
DODGE BROTHERS (CANADA) LIMITED. 
BALANCE SHEET DECEMBER 31 1925 


ASSETS. 
Ourrent Assets: 


CEP vit cvasenedue . $116,102 57 
Accounts receivable_- . ‘ 139,925 80 
Inventories (Company's valuation, based on 


physical inventory at current cost; not veri- 


fied under audit as to quantities)____...... 578.065 90 


Total current assets._.......- -_ 
Property, Less Depreciation - 
Dates CRMGE. ccsccccccese-; 


$834 .094 27 
144,140 59 
30.655 29 
.-~$1,008.890 15 


——— 





—— 633,595 02 | 


Provision for Corporation Income Tax 


29,978 06 


$255,939 36 
256,710 50 


$512,649 86 





Net Income for the Period. j ike teal 
Surplus at Beginning of Period—Adjusted 





Surplus at End of Period 


DODGE BROTHERS (BRITAIN) LIMITED. 
BALANCE SHEET, DECEMBER 31 1925. 
ASSETS. 
Current Assets: 
Cash . . 
Accounts receivable 
Dodge Brothers, Inc. 
Inventories (at cost) 


$31,201 61 
26.549 73 
31.173 03 

691,378 25 


<0 


-Adjustment account_ 


Total current assets 
Property, Less Depreciation 
Deferred Charges 


Total 


$780,302 62 
39,463 80 
46,137 22 


$864,903 64 


LIABILITIES 
Current Liabilities: 


Accounts payable 
Accounts payable 


-Dodge Brothers, Inc__-_- 
Others (including sundry accruals) 


$631,823 08 
53,553 54 
Total current liabilities oF at _..-- $685,376 62 
Capital Stock—Authorized and issued, 200 shares of £100.0.0 
each _- , ‘ nadine 97,000 00 
Surplus - 83.527 02 


. $865,903 64 





ZOCR ssa 


STATEMENT OF INCOME AND PROFIT & LOSS FOR THE YEAR 
ENDED DECEMBER 31 1925. 
Gross Profit from Sales $408 854 09 
Other Income Credits 17,519 90 
—— - $426,373 99 
Deduct: 
Selling and general expenses 
Income charges 


$270.624 18 
32,320 16 
- 302.944 34 
$123 .429 65 
39,902 63 


Net Income for the Period. 
Deficit at Beginning of Period—-Adjusted - 


Surplus at End of Period 


Conversion rate $4.85.) 


HASKINS & SELLS Atlanta Kansas City 
Baltimore Los Angeles 


jirmingham Minneapolis 


Salt LakeCity 
San Diego 


f Certified Public Accountants San Francisco 











. &- ~— > memes i Boston . Newark Seattle stl @ 
MEE First National Bank gf Buffalo W@&—. New Orleans Tulsa as 
Building ~” Chicago ~ New York Watertown 
re Se, Cincinnati Philadelphia —- - i 
DETROIT Cleveland Pittsburgh Berlin Wa 

Qgwvwr- Dallas Portland London a | 
Resident Partner, ” Denver Providence Paris 

Frederic A. Tilton Detroit Saint Louls Shanghai 
Assistant Managers, — —_—— — 

Cyril N. Bullock, Canada — Cuba — Mexico 


Charles J. Drake Deloitte, Plender, Haskins & Sells 


DODGE BROTHERS, INC., DETROIT, MICHIGAN 
CERTIFICATE OF AUDIT. 

We have audited the accounts of Dodge Brothers, Inc., 
from the commencement of operations May 1 1925 to De- 
cember 31 1925, and of its predecessor company for the 
four months ended April 30 1925, and of its subsidiaries, 
Dodge Brothers (Canada) Limited and Dodge Brothers 

sritain) Limited, and of its affiliated unit, Graham Broth- 
ers, for the year ended December 31 1925, and 

We Hereby Certify that, in our opinion, the accompanying 
Balance Sheets and Statements of Income and Profit & 
Loss correctly exhibit, respectively, the financial condition 
of the company and its subsidiary and affiliated companies 
and the results of operations for the respective periods 
indicated. 


HASKINS & SELLS. 
am bdtuid 


Detroit, February 20 1926. 
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THE PIERCE-ARROW MOTOR CAR COMPANY 





NINTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31 1925. 








PRESIDENT’S REPORT. 
Buffalo, N. Y., February 9 1926. 
To the Stockholders: 
Herewith Ninth Report of the 
Directors of The Pierce-Arrow Motor Car Company for the 


1925, 


submitted the Annual 


is 


year ended December 31 together with the certified 
Balance Sheet and Income Account. 

The recognized excellence of our moderately priced car, 
the Series 80, which has given such unique satisfaction as 
evidenced by its widespread acceptance, has definitely 
placed this line of Pierce-Arrow products in the same rank- 
ing position which our other lines have enjoyed over a long 
period of years. 
vehicles continue to 
Motor 


established itself as a leader in the motor bus field. 


Users of high quality commercial 


purchase Pierce-Arrow Trucks; our Bus also has 


The Pierce-Arrow Series 33 Passenger Car continues its 


position as America’s finest automobile. 
Pierce-Arrow leadership was fully maintained during the 
past year with the result that our sales volume increased 


oor 
35 7/0. 


Due to of business, the Pierce-Arrow 


Finance Corporation further increased its Capital by $250.- 


increased volume 


000 00, making our total investment in this subsidiary $S75,- 


00000. Their earnnigs for the year amounted to $91,- 
49491, after providing Reserves of $77,46909. No divi- 


dends have been declared by the Finance Corporation but 
its stock is carried on the parent Con pany’s books at 
net worth amounting to $1,006,935 47. 


The activities of the Pierce-Arrow Sales Corporation were 


its 


extended by its taking over the distribution of Pierce-Arrow 
products in the Chicago territory. This change of method 
has resulted in materially increasing the volume of. busi- 
ness in that territory. The results of operations of this sub- 


sidiary, which now operates in Chicago and Boston, have 


been consolidated in the annual report presented herewith. 


INCOME ACCOUNT. 

Earnings from operations during the year were $3,017.- 
805 66 from which must be deducted provision for deprecia- 
tion of Property and Equipment amounting to $865,727 69, 
also interest charges on Bank Loans and the Twenty-Year 
$393,791 18, e- 
Taxes amounting to $220,000 00, leaving 
net earnings of $1,629,781 70 (which amount 


Yo Debenture Bonds amounting to 


Federal 


also 
serve for 
includes $91,- 
49491 earnings on our investment in Pierce-Arrow Finance 
Corporation). 





_— 


——— _— 


THE PIERCE-ARROW MOTOR CAR COMPANY 


CONSOLIDATED PROFIT AND LOSS AND SURPLUS 


ACCOUNT FOR THE YEAR ENDING DEC. 


RETIREMENT OF PRIOR PREFERENCE STOCK. 
The of $1,575,000 00 


Stock was called for payment on October 1 1925. 


of Prior Preference 
All hold- 
ers thereof availed themselves of the conversion privilege 


entire issue 


and in accordance with its terms 78,750 shares of Common 
Stock were issued in exchange. During the year, dividends 
amounting to $83,758 72 were paid on the Prior Preference 


Stock up to date of conve rsion. 


WORKING CAPITAL. 
Bank at the of the 


amounted to $2,200,500; all loans have been paid off. 


loans outstanding beginning year 
Your Company has purchased in the open market $249,- 
S00 face amount of the Twenty Year 8% 
These Bonds will be used to provide for the sinking fund 
requirements on April 1 1926, amounting to $250,000. 
talance Sheet reflects Current 
$2,099,804 91 


Debenture Bonds. 


The appended 
$12,751,671 37, 


Liabilities were $2,199,267 86 or a 


Assets of 
Current 
Net 


) =~ 


Current Assets, therefore, show a surplus of $6,602,203 5 


whereof was cash: 


ratio of 5.7 to one. 


over and above the $3,950,200 00 of outstanding Debentures. 
CAPITAL ACCOUNT. 
During the year additions to Property and Equipment 
amounted to $150,919 18. 
The Plant 


and the 


and Equipment have been fully maintained 


cost has been absorbed in the factory operating 
expenses, 
The financial condition of your Company is excellent. 
The fine spirit of co-operation shown by Employees and 
Distributors during the year merits special mention. 
By Order of the Board of Directors, 
MYRON E. FORBES, President. 


CHARLES CLIFTON, Chairman of the Board, 


PRICE, WATERHOUSE & CO., 
56 Pine Street 
New York, February 38 1926. 
To the Stockholders of 
The Pierce-Arrow Motor Car Company: 

We have examined the books and accounts of The Pierce- 
Arrow Motor Car Company and its subsidiary, the Pierce- 
Arrow Sales Corporation, for the year ending December 51 
1925, and we certify that, in our opinion, the attached con- 
solidated balance sheet and relative profit and loss account 
fairly set forth their financial position at that date and the 
results of operations for the year. 

(Signed) PRICE, WATERHOUSE & CO. 





AND PIERCE-ARROW SALES CORPORATION. 


1925. 


1 


Profit from operations for the year ending December 31 1925, after deducting all expenses of the business, including charges for repairs and 


maintenance of properties but before deducting depreciation - 
Deduct—Provision for depreciation 


NIN dicts acl oct gute SB sciea lie h clbick ttn ws Ue hinbabih wa ie hiine 
Add—Net profit of Pierce-Arrow Finance 


ES ee ees bivdabawdas ceeeeseel 


Deduct—Interest on bank loans and debentures 


Profit before providing for Federal income taxes 
Deduct—Provision for Federal income taxes 


Net profit for the year________. 
Add—Surplus at January 1 1925 


Deduct—Dividends paid en prior preference stock (since retired) 


Surplus at December 31 1925, as per balance sheet____-_ 


Corporation for the year ending December 31 1925 


$3,017,805 66 


865,727 69 


_. $2,152,077 97 
att 91,494 91 


_. $2,243,572 88 
393,791 18 
$1,849,781 70 
220,000 00 


. $1,629,781 70 
903 ,.272 40 
$2,533,054 10 
83,758 72 

-- $2,449,295 38 
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THE PIERCE-ARROW MOTOR CAR COMPANY 
and 
PIERCE-ARROW SALES CORPORATION 


CONSOLIDATED BALANCE SHEET DEC. 31 1925 








ASSETS. 
Property Account: 
Plant site, buildings, machinery and equip- 
noe aa, $10,081,850 14 


5,560,481 07 
———- $4,521 369 07 


Patents, Trade-Marks, Good- Will, &c 5,000,000 00 


Investments and Advances: 


Investments in and advance to selling 
branches 


—————-_ $277,988 50 
Investment in stock of Pierce-Arrow Fin- 
ance Corporation 


1,006,935 47 


284,9 
Current Assets: 1,284,923 97 


Inventories valued at prices not in excess of 
cost or approximate market: 

Finished vehicles_.._.____ $1,522,428 97 
Work in progress and fin- 

ished parts 


4,145,491 89 
Raw materials, supplies, &c. 3,704,771 26 


———— $9,372,692 12 
Notes and accounts receivable$1,029,155 12 


Less—Reserve for doubtful 
accounts and allowances_ 


100,000 00 


U. 8. Government for overassessment of 








929,155 12 


CE RRidnthincidie Kak dtidond awieacsraaue 217,831 85 
Miscellaneous investments and deposits-_-_- 132,187 37 
Cash 


2,099,804 91 


——— } 


N 
NI 


,671 37 
Deferred Charges to Operations: 


Prepaid insurance, taxes, interest and com- 
mission on sale of securities, less amount 
amortized - (éMicseeebbeeedeenne eee 

Unabsorbed portion of expe snditures for de- 
velopment of ‘‘Series 80"’ 


$418,329 29 
cars 449,287 50 
-- 867 616 79 


$24,425,581 20 








LIABILITIES. 

Capital: (Of the stated value of $15,718,750): 
% cumulative convertible preferred stock: 
Authorized and issued—100,000 shares of 


(Note: Dividends unpaid since March 1921.) 
Common Stock: Authorized and issued, 
328,750 shares of no par value, but of the 

stated value of $1,643,750 00 


5,652,081 87 


First Mortgage Five-Year 7% Gold Bonds: 
Pri aonanecodnecce $6,000,000 00 
Less—U nissued 1,000,000 00 


$5,000,000 00 


In treasury _____-_ 5,000,000 00 


Twenty-Year 8% Sinking Fund Gold Deben- 
tures: 


Authorized and issued_.............----- $4,200,000 00 

BP =Ee THT « ci ctsidccutncnedasiion 249,800 00 

3,950,200 00 
Current Liabilities: 

Accounts payable, accrued payrolls, inter- 

Se stat cetkweetnnneeahiet nea $1,864,167 86 
i A ee 115,100 00 
Provision for Federal income taxes... .- 220,000 00 


2,199,267 86 
174,736 09 
2,449,295 38 


Operating and Contingencies Reserves 
Surplus, as per statement attached....................... 
Contingent Liabilities, in respect of endorsements by 
Pierce-Arrow Sales Corporation of customers’ notes sold 

to Pierce-Arrow Finance Corporation, $753,715 16. 





$24,425,581 20 





PIERCE-ARROW FINANCE CORPORATION 





SECOND ANNUAL REPORT FOR TH E 


YEAR ENDED DECEMBER 31 1925. 








Buffalo, N. Y., February 9 1926. 
To the Stockholders of 
The Pierce-Arrow Motor Car Company: 

Herewith is submitted the Second Annual Report of the 
Pierce-Arrow Finance Corporation for the year ending 
December 31 1925, together with the certified balance sheet 
and profit and loss account. The results of the operations 
of the Pierce-Arrow Exchange Corporation, Insurance 
Brokers, have been included in the balance sheet. 

INCOME ACCOUNT. 

The income for the year was $419,129 98, which included 
the net income of the Pierce-Arrow Exchange Corporation 
amounting to $12,438205; from which must be deducted 
Operating Expenses of $53,02533; Bank interest and Trus- 
tee’s fees of $197,140 65, and Reserves of $77,469 09, leaving 
a net profit for the year amounting to $91,49491, which 
has been carried to the undivided Profit Account. 

CAPITAL ACCOUNT. 

The additional volume of business accepted by the Fi- 
nance Corporation called for a further increase in the cay 
ital. This increase, amounting to $250,000 00, was supplied 
by ThePierce-Arrow Motor Car Company 
entire capital. 

By Order of the 


, the owners of the 


soard of Directors, 
FREDERICK R, BARTLETT, 
Vice-President and General Manager. 
FORBES 


MYRON E. 3, President. 


PRICE, WATERHOUSE & CO., 
56 Pine Street 
New York, February 3 1926. 
We have examined the books and accounts of the Pierce- 
Arrow Finance Corporation for the year ending December 
31 1925 and we certify that, in our opinion, the attached 
balance sheet and relative profit and loss account fairly 
set forth the financial position of the company as of De- 
cember 31 1925 and the results of operations for the year 
ending on that date. 
(Signed) PRICE, 


WATERHOUSE & CO. 





BALANCE SHEET DECEMBER 31 1925. 


ASSETS. 

Cade fe Danae al GR HOGG  vccccccanctdcessacnsncscsiice $882,696 28 

Notes Receivable and Cash Deposited with the Trustees for 
Collateral Gold Notes: 

PE DIU N . cnacconenesdeeenesead $4,782,879 81 
ED oc nc cddkdesedssecscndecnoessanede 14,625 29 

————————— 4,797,505 10 

Wates Receivable Nest ip TYG. .cccccccccccccssaceesscesee 15,285 93 


DO ae PP 
Investments in Stock of Pierce-Arrow Exchange Corporation. 
Deposit, State Banking Department ------.--.------------- 
Prepaid Interest and Other Expense-----.-.....------------ 
Peratiuse and VWimterGh.. ccccccaccacccoccseses $4,278 80 

Less—Reserve for depreciation... .....------ 1,338 19 


36,937 80 
15,432 05 

981 88 
36,746 15 


2,940 61 


$5, 788, 525 73 
LIABILITIES. 

Accounts Payable and Accrued Expenses, including provision 

for Federal income takes. .....<c<cccccoccccccccscssess 


$20,890 61 


Collateral Gold Notes Outstanding.-........-..------------ 4,462,500 00 
Reserve for Contingencies. . . «2.22 - cc cccccccccccccccccs 83,112 39 


Deferred Income: 


Unearned portion of interest and charges_-....-.-.--.----- 215,087 26 


Capital: 
Authorized and issued—7,000 shares of $100 
SRR cancuscenecsansewens ee 700,000 00 
DutPhOS occ cncccnccenccecesacccsssesccess 175,000 00 





— 875,000 00 
Undivided Profits: 
Balance, January 1 1925.....-<.<<<ecescese 
Net. profits for the year ending December 31 
1925, as per statement attached 


$40,440 56 


91,494 91 


131,935 47 





$5,788,525 73 


PROFIT AND LOSS ACCOUNT FOR THE YEAR ENDING 


DECEMBER 31 1925 
$406,697 93 


Deduct—General and poe tect nny expenses, including pro- 
vision for credit losses and contingencies. .............-.. 115,628 23 
$291,069 70 

12,432 05 

$303 601 75 

e 197,140 65 


$106,361 10 
14,866 19 


$91 494 91 





Add—Profits of Pierce-Arrow Exchange Corporation 


Deduct—Interest on gold notes, trustees’ fees and expenses - - 


Deduct—Provision for Federal income taxes 


Net profit for the year, carried to undivided profits account 
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AMERICAN SMELTING AND REFINING COMPANY 





TWENTY-SEVENTH ANNUAL REPORT 


FOR 


THE YEAR ENDED DECEMBER 351 


1925 





To the Stockholders: 

Your Company has again closed a year showing a satis- 

factory improvem« nt over its predecessors, as appears from 
the following table: 

Net income arailable for 

diridends after deducting 

all charges, tazes, bond 


interest, depreciation 


Rate of earnings 
on common stock 
after deducting 
dividends on 


Year and depletion preferred stock 
1922 $5,918,142 94 $3 28 
1923 - ® 924,581 56 § 8&9 
1924 » 11.186,990 71 12 60 
1925 15,190,760 28 1917 
There are no out tanding loans, exce pt the bond issue. 


Your Company is in a strong cash position, having on hand 
at the end of the 


ities and bankers 


vear, ‘all loans, Government secur- 


acceptances $25,275,994 24. 


in cash, ¢ 
The Company expended during the year, in new under- 
the sum of $6,939.- 
1 a further 
sum of $1,953,242 05 for these purposes out of funds provided 
by special financing Series 1923. 

Total current and miscellaneous assets made a gain dur- 
ing the year of $7,506,845 28, and stand at $96,063,061 90, 
slightly more than 4% times total current and miscellaneous 
liabilities of $21,332,967 01. As total 
laneous liabilities also increased during the year in the sum of 


$1,786,042 35, the net gain in total current and miscellane- 


takings, enlargements and bhetterments, 


787 34, without additional financing; and expendes 


3 bonds in 


current and miscel- 


ous assets over total current and miscellaneous liabilities was 
$5,720,802 93. 

In view of the increased earnings of the Company, the 
directors, at their quarterly meeting in October 1925, felt 
justified in raising the dividend payable on the common stock 
on November 1 1925 to the rate of 7% per annum. 


it desirable to establish 
and maintain ample reserves for the various contingencies 


Your management has deemed 
and requirements of your Company’s business, and this year 
has taken the following action: 





SUMMARY OF CONSOLIDATED 


INCOME 








| $500 O00. 


and lova 


During the year there was charged against the reserve for 
extraordinary obsolescence, contingencies, &c., the sum of 
$3,136,000. There was credited to this reserve during the 
year $3,185,000, of which amount $435,000 constituted a 
charge against current year’s earnings, while $2,750,000 was 
appropriated from surplus, so that the balance in the reserve 
remains slightly over $5,000,000 on December 31. Under 
this poley, all plants and parts of plants which have become 
be charged off as occasion arises. The prop- 
account of your Company will thus be carried on a con- 


obsolete will 
erty 
servative basis. 
There was a further sum of $750,000 appropriated from 
surplus for the metal stock reserve, and the balance in this 
serve stands at $9,711,922 12 on December 31. 
There has been added to the pension reserve the sum of 
As time goes on, your management is becoming 
more convinced that the establishment of a wise system of 
pensions is an important factor in maintaining the morale 
Ity of employees 

A new reserve of $1,000,000 has been set up for mine and 
new Your Company, which was 


re 


investigations. 


business 


| originally organized tor the smelting and relining busi+ess, 









AND PROFIT & 





has of recent years been steadily enlarging its activities, 
particularly in the acquisition of mines, and also to a lesser 


degree in the manufacturing of the refined metals into vari- 
This policy not only has improved the earnings 
of your Company, but has tended to give them greater sta- 
bility because of the increased supply of raw material and 
the wider market for the resultant metals. 


ous forms. 


1 splendid condition 

In recognition of 
% of the year’s 
salary was made to all salaried employees who were in the 
service of the Company throughout the year 


All of your Company’s plants are in ¢ 
Its organization is loyal and effective 
their services, a special distribution of 7 


Attached are the usual accounting and other statisties 
fespectfully submitted, 


ON GUGGENHEIM, 


President 





SURPLUS ACCOI 


Year Ended 


NT 


LOSS 








Year Ended 








_ Dec. 31 1925 Dec. 31 1924. 
Net earnings of mines, smelting, refining and manufacturing plants $26,762,845 19 $21,471,506 08 
Other income— net ; 
Interest, rents, dividends received, commissions, ete 1.215.780 75 1.469.422 99 
Net earnings, before deducting general and administrative expenses and corporate taxes $27 978.625 94 $22,940,928 98 
Deduct: mag 
General and administrative expenses $1,347 .046 21 $1,328,698 98 
Research and examination expenses ‘ 229,894 SO 168,135 43 
Corporate taxes (including estimated U. 8S. and Mexican income taxes . : = 2.321.745 13 1,612,368 85 
Total to deduct $3,898,687 14 33,109,203 26 
Net income from current operations, before providing for bond interest, depreciation, obsolescence and depletion, and 
after providing for all taxes am 7 SPD LARS ip PLM a IE Re ti __$24,079.938 80 $19,831,725 72 
Deduct: : ; er 
Interest on First Mortgage bonds outstanding with public: 
Series (A"' 5 edces $2,016,462 97 $2,043,023 36 
Series “B"* 6° 571.778 47 575,827 23 
Depreciation and obsolescence ~ 4.900.270 49 2.905.617 08 
Ore depletion 2:100.666 59 2,120,267 34 
Total to deduct $8,889,178 52 “$8.644.735 01 
Net income $15,190,760 28 $11,186,990 71 
Deduct: a — 7 Toe ar 
Dividends on: 
Preferred stock - - $3.500.000 80 = $3,500,000 00 
Common stock . 3.964.870 00 3.202.395 00 
Total to deduct 7.464.870 00 $6,702,395 00 
Surplus tncome for period. 7.725.890 28 : | 484,595 71 


SUMMARY OF 


Balance at beginning of year. 
Add: 


Surplus income for period, after deducting dividends 
Total 


Deduct: 

Appropriations and profit & loss adjustments: 
Reserve for extraordinary obsolescence, contingencies. etc 
Reserve for mine and new business investigations 
Employees’ pension reserve.._____...______ 
I I ere a ee ee Oe Pg 


leet ee 






CONSOLIDATED PROFIT & 





LOSS SURPLUS ACCOUNT 


; < $16.785.532 89 $17,767,785 67 
a maliedt Renbn bite ne hee hansen 7.725.890 28 4,484,595 71 
ee eee = $24,511,423 17 $22,252,381 38 
a ee $2.750,.000 00 $5,000,000 00 
1.000 000 O00 
500 .000 00 250,000 00 
750,000 00 


216,848 49 
$5,466,848 49 
_ $16,785,532 89 


=—=_ 


$5,000,006 00 
$19,511,423 17 
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ASSETS. 


CAPITAL ASSETS: 
Property: 


Cost of plants, properties of subsidiary companies and additions and improvements less depreciation, ore 


depletion and property written off to profit & loss and to obsolescence reserve 
Securities of and advances to affiliated companies 


Investment 


EE 
CURRENT AND MISCELLANEOUS ASSETS: 
Current: 

Cash on hand and in transit 

Call loans 

U.S. and Canadian Governments’ 
Bankers’ acceptances - 


securities 


Total cash, Government securities, ete 
Accounts receivable : aoe 
Notes receivable, due in 1926_- 
Materials and supplies_ 


*Metal stocks (not including metals treated on toll basis) less unearned treatment charges 


Miscellaneous: 
Employees’ pension fund—securities 
Notes receivable, due after 1926 


Prepaid taxes and insurance, unamortized bond discount and expenses, ete. 


Interplant accounts in transit 


Total current and miscellaneous assets- 
Total assets 


FUNDED DEBT AND CAPITAL STOCK: 
Bonds Out tanding: 
American Smelting and Refining Company Series ‘‘A 


” 6° 
Less: 

Retired through operation of sinking fund 

Held in treasury 


Total 


American Smelting and Refining Company Series ““B”’ 6°, First Mortgage Bonds, 1947__ 10,000,000 00 


Less: 
tetired through operation of sinking fund 
Held in treasury 


Total 


Total bonds outstanding with public 
Preferred Capital Stock—Authorized and Outstanding 
Common Capital Stock—Authorized 
Less: Unissued 


issued and outstanding 7 wei 
Total funded debt and capital stock 
CURRENT AND MISCELLANEOUS LIABILITIES: 
Current accounts, drafts and wages payable 
Interest on bonds: 
Unclaimed 
Accrued, not dus 
Dividends: 
Unclaimed 
Pavable after close of period 
Accrued taxes not due (U.S. and Mexican incom: 
Miscellaneous suspended creditor accounts 


Total current and miscellaneous liabilities 
RESERVES AND PROFIT & LOSS SURPLUS: 
Reserves: 

Extraordinary obsolescence, contingencies, ete 

Mine and new bu estigations 

Employee s’ pe nsion 


Meta! etoe! 


inv eK in’ 


Total reserve 

Profit & Loss Surplus 

Total reserves and profit & loss 
Total liabilities 

* Inventories 


contract pric 


PRINCIPAL METAL PRODUCTS. 

Year 1925. 
1,667 849 

$2,223,189 


Ounces gold produced -. 
Ounces silver produced 


Tons lead produced-_- -- : . nal 455.261 

SD GREE HUGRROUE. 2c cccccecccneanseccnssesesess cosnsce 502,831 

TERS GHEE PTOGUNESE . co cccaccccccosssecdsecousssesessacsnce 45,246 
OPERATING STATISTICS. 


Year 1925. 
26.401 
5,638,730 
936 346 


Number of men employed ; sade 
Tons charge smelted- ' - ee 
Tons bullion refined -- 


Tons coal used - -- - -- 390.981 
OE ee te —— 517.401 
Barrels fuel oi) used SS Sra ae ere 2,268 ,.267 
Thousand cubic feet gas used_________..-.---.-.----- -- 5,432,356 
2 eee er --- 1,656,212 
Tons coal mined - . ee eT Pe er ee 433,440 
Temes Coe produced... . .. .- cnccccnccccccccccccccccccccesces 323,384 


at cost or market whichever lower, except that metals 


LIABILITIES. 


> First Mortgage Bonds, 1947 


Laxes ¢ 


sold under firm contracts for delivery after 





_..-$119,472,251 52 
5,076,345 69 





Sivabkethestanuanl $124,548,597 21 


$4,832,917 04 
3.500 000 00 
16,942,241 69 

835 5] 


$25,275 


12,425,516 
SS 967 

7 923 ,966 
45,902,561 


994 24 
72 
6S 
99 
21 


2,832,345 04 
66,900 82 
1,516,609 55 
30,199 65 


96 063 .061 9O 
$220 611,659 11 





$45,790,900 00 





4,878,400 00 
782,600 00 


5,661,000 00 
$40,129,900 00 


306,000 OO 
150,000 O00 


450,000 00 
— 9 550,000 00 
$49,079, 900 UO 
50,000,000 00 





65,000,000 00 
1.002 000 O00 


60.998 000 00 
$160,677 900 O00 





ae) 


Ve 


; 14,095,092 


5O 


fv 


55,812 


644,873 


60 363 26 
1,942,465 O00 
3,562,028 7 


972,33 


de te? 


stimated 


; 21,332,967 O01 


5,049,341 22 
1 000,000 
3,328,105 
9,711,922 


59 
12 
$19,089 368 93 
19,511,423 17 
38 60.792 10 
$220 011,659 11 


are valued at sales 





Dec. 31st 


Newark 
New Orleans 


San Francisco 
Seatile 








Portland 
Providence 


Denver 
Detroit 


Atlanta 
Baltimore 


Birmingham Kansas City New York Saint Louis Tulsa 

toston Los Angeles Philadelphia Salt Lake City Watertown 
Ruffalo Minneapolis Pittsburgh San Diego —-— 
Chicago Havana 
Cincinnati HASKINS & SELLS London 
Cleveland Certified Public Accountants Paris 

Dallas 30 Broad Street, New York Bhanghai 
AMERICAN SMELTING & REFINING CO. AND SUBSIDIARIES. 


CERTIFICATE. 

We have audited the genera! books and accounts of the American Smelting 
& Refining Company for the year ended December 3] 1925, have examined 
the related records of original entry and supporting documents, Including 
monthly reports received from its various plants, mines and subsidiaries, ‘and 

We Hereby Certify that, in our opinion, the accompanying Consolidated 
General Balance Sheet and Summary of Consolidated Income and Profit & 
Loss correctly exhibit the consolidated financial condition of the companies 
and their consolidated income results for the year. 


HASKINS & SELLS. 
New York, February 17, 1926. 
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PURITY BAKERIES CORPORATION 





FIRST ANNUAL REPORT—FOR THE YEAR ENDING JANUARY 2 1926. 


—_ 








ae 
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February 23 1926. 


To the Stockholders of Purity Bakeries Corporation: 


Your Company closed its first fiscal year on January 2 
1926, its first complete year of operation. Since its forma- 
tion on December 17 1924 it has acquired substantial baking 
companies strategically located, until to-day, through sub- 
Sidiaries, it is operating thirty-four bakeries located in 
twenty-six cities and serving a share of the population in 
many States. 

In addition to its large bread business, your company now 
controls and operates one of the largest cake businesses in 
the United States which is becoming an important factor in 
the affairs of your Company. Cake manufacturing has, of 
itself, become a very important industry and your Company 
is in a position, with a well-organized Cake Division and 
ample plant facilities, to develop intensively this Depart- 
ment. ‘To this end it expects to enter new fields during the 
coming year. 

Purity Bakeries Corporation and Subsidiaries report for 
their first fiscal year: 


Profits from Operations - a ~ $2,560,058 05 
Less Depreciation : o $524,914 23 
Interest and Federal Tax 371,699 56 
Less Dividends paid by Subsidiary Com 
panies to Minority Stockholders, and 
proportion of undistributed net income 
accruing to said Minority Stock 233,108 52 1,129,722 31 


Net Profit available for dividends 


Deduct: Dividends Paid 


Loss on sale 8,709 48 523 


$906,434 01 


of property ,901 73 


Net Surplus for year 


Current Assets consist of Cash and U. S 
Treasury Notes $2,260,506 63 
Accounts Receivable, Inventories, etc. 1,503,100 79 


Total 


ibilities 


is $3,733,407 42 


Current Li $1,005,464 22 


Adequate depreciation has been charged to operations and 
the physical property of your Company is in a high state of 
repair and efficiency. 
been charged to operations, which conservative policy will 
be continued. 

Naturally, the report of the first year of operation does 
not reflect fully the increased economies and efficiency of 
operation now being carried into effect. 

Your Company has a strong cash position notwithstanding 
the expenditure during the year of more than $1,000,000 for 
additions to Plant and Equipment, rendering the Produc- 
tion and Distributing facilities of the Company ample for a 
substantially increased volume of business, 


The entire cost of maintenance has 





The new year opened under favorable and greatly im- 
proved conditions. Your management confidently expects 
an increasing volume of business and a resultant increase in 
profits in 1926. 

Your President feels this report will be incomplete with- 
out acknowledgment of the splendid services performed for 
the Company by its Officers, Directors and Employees 
throughout the organization. 

Respectfully submitted, 
THOMAS O'CONNOR, President. 


CONSOLIDATED INCOME ACCOUNT FOR THE YEAR 
ENDED JANUARY 2 1926. 

Bakeries 

selling and administrative 


Profits and Cake Plants, after 


charging delivery, 


Operating from 


shipping, 


expenses, Maintenance of plants and equipment, and 
provision for depreciation of plants and equipment_-_- $1,888,639 50 
M iscellaneo Earnings bie phetiacinetiniaiadeitaenionl _ 146,504 32 
$2,035,143 82 
From which deduct: 


Interest on Bonded and Other Mortgage 


Indebtedness of Subsidiary Companies, 








including amortization of bond dis- 
count ‘ Sa ew ees $148,475 89 
Provision for Feder Income Tax — 223,223 67 371,699 56 
Net Income for year companies - ond $1,663,444 26 
Deduct Dividends paid by Subsidiary Companies to Minor- 
ity stockholders, and proportion of undistributed net 
income accruing to said minority stock ~..-.~----- 233,108 52 
Net Income for year—accruing to Parent Company $1,430,335 74 
Dividends Paid (Parent Company): 
Preferred Stock $7 00 per share per 
annum sie seins iepivgiabieshctatthab niente $198,728 25 
Class A Stock—$300 per share per 
annum --. ne _ isc 316,464 00 
Loos on Gale of Frepetey ansdcsassscesac 8,709 48 523,901 73 
Net Surplus for year ay a . $906,434 O01 
CERTIFICATE OF AUDITORS. 


We have audited the books and accounts of the Purity 
Bakeries Corporation and Subsidiary Companies for the 
year ended January 2 1926 and certify that the accompany- 
ing Balance Sheet and Income Account have been prepared 
therefrom and, in our opinion, correctly present the con- 
solidated financial position of the companies as at January 
2 1926. 

PEAT, MARWICK, MITCHELL & CO. 

105 South La Salle Street, Chicago, Feb. 20 1926. 








CONSOLIDATED GENERAL BALANCE SHEET AS AT JANUARY 2 1926. 





ASSETS. 
Current Assets: 
Se ee eee $ 758,550 82 
U. S. Government Securities—at cost plus accrued in- 
CN ee ee ee ee 1,476,755 81 
Miscellaneous Securities—at cost ........_.....______ 3,025 00 





Customers’ Accounts Receivable, less Reserve 
Sundry Trade Accounts, Claims and Advances _________ 
Lnventories of Flour, Ingredients, Supplies and Products 


250,132 75 
117,908 76 
1,132,034 28 


Total Current Assets $ 3,733,407 42 


32,538 82 
146,073 82 


Oash Surrender Value of Life Insurance Policies 
Sinking Fund for Retirement of Bonds 


Property, Plant and Equipment —_____- $11,161,970 10 
Less Reserve for Depreciation  ._.______ 2,472,003 74 8,689,966 36 
Prepaid Expenses and Deferred Charges ...._..._______ 190,242 00 


Goodwill, Trade Marks and Organization Expenses ______ 


7,226,492 00 


$20,018,720 42 


LIABILITIES. 
Ourrent Liabilities: 
773,740 21 
231,724 01 


Notes and Accounts Payable, and Accrued Expenses._... $ 


Provision for Federal Income Tax 





Total Current Liabilities $ 1,005,464 22 
Bonded Other Mortgage 


Companies 


and Indebtedness of 
saa hcl Mal hsie bdis clasncedicdeiaalid data aaaneeii 2,028,000 00 
Minority Stockholders’ Interest in Preferred and Common 

Stocks (and surplus applicable thereto) of Subsidiary 

Companies 889,563 45 
Capital Stock: 

Preferred——7% Cumulative: 

Authorized 150,000 of $100 00 


each—whereof issued and outstanding 


Shares 


54,570 shares and scrip $56480_.. $ 5,457,564 80 
Class A: 
Authorized 400,000 Shares of $25 00 


each—whereof issued and outstanding 
158,724 shares 
Class B: 
Authorized Shares of no par, 
whereof issued and outstanding 205,- 
756% shares—equity accruing thereto 


3,968,100 00 


500,000 


6,670,027 95 16,095,692 75 





Total 
Contingent Liabilities—None. 


$20,018,720 42 
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The Commercial Markets and the Crops 
COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 
i PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
' a = == Sere — = | 
COMMERCIAL EPITOME | was up to 7% and the dollar rate off 20 reis to 6$710. 


The introductory remarks formerly appearing here will now be 


cateartal — Cg 2 owe os me bs Jed “INDICATION: ‘OF 
al matter, “ | 
BUSINESS ACTIVITY.” epartment heade | 


Friday Night, Mar. 5 1926. 

COFFEE on the spot was in moderate demand and 
rather weak; Rio 7s 18%c.; Santos 4s 23%c. to 24c. 
Prompt shipment bourbon 3s-5s were here at 22.30 to 
23c.; 4s-5s at 21% to 22%4c.; bourbon separations, 7s-8s 
at 20.80 to 21.75c.; part bourbon or flat bean 2s-3s at 
23%4¢.; 3s at 23c.; 3s-4s at 22.40 to 22.90c.; 3s-5s at 22% 
to 22.65c.; 4s-6s at 22.45¢c.; Santos peaberry 3s-4s at 
23%c.; 3s-5s at 22.65 to 22.90c.; 4s-5s at 22.50c.; Rio 
4s-6s at 19.60c.; 7s at 18.40 to 18.75c.; Victoria 7s-8s at 
18%c.; future shipment March to June, equal parts each 
month, 3s-4s at 22.60c.; bourbon 3s-5s at 22.30c. Fair to 
good Cucuta 26 to 261%6c.; Honda 30 to 30%c.; Medellin 
31% to 31%c. Robusta washed 21% to 21%c. As to 
mild coffee producing countries, few have a regular 
influx of foreign labor. The labor supply is therefore 
stationary. High wages, which ordinarily act as a 
stimulus of greater production seems only to have the 
effect of making labor feel more independent. Produc- 
tion is not what might be expected. Brazilian coffe 





e | 


planters have to compete for labor with other home | 


industries which can pay higher wages than agriculture. 


of coffee on March 1st, 4,698,000 bags against 4,721,000 
on February 1st and 5,079,000 on March ist last year. 
He put the world’s deliveries for the past 8 months at 
14,760,000 bags compared with 14,980,000 for the same 
time last season. Cost and freight offers from Brazil 
on March 3rd were generally lower. For prompt ship- 
ment Sant@s Bourbon 2s were offered at 23.15¢.; 2s-3s 
at 23c.; 3s at 22% to 23c.; 3s-4s at 22.20 to 22.40c.; 3s-5s 
at 22 to 22%c.; 4s-5s at 21.85 to 21.90c.; part bourbon 
38-4s at 22.40c.; 3s-5s at 21.90 to 22.30c.; 4s-5s at 21.80c.; 
4s-6s at 21.95c.; 5s-6s at 21.90c.; Santos peaberry 4s-5s 
at 22c.; Rio 7s at 18% to 18%c.; Victoria 7s-8s at 18%c. 
Future shipment March to June Santos 3s-4s at 22\c.; 
bourbon 3s-5s at 22c.; Spots were easier with Santos 4s 
at 23% to 23%c. and Rio 7s at 18% to 18%c. The 
world’s visible supply of coffee on March 1st as com- 
piled by the New York Exchange amounted to 4,761,475 
bags, compared with 4,753,443 on February Ist and 
5,111,860 last year. Stocks of mild coffees in the United 
States on March Ist were 259,261 bags against 218,946 
a month ago and 255,506 last year. Arrivals of milds 
at all ports since February lst were 396,589 and deliv- 
eries were 356,268. The Department of Commerce re- 
ports that Costa Rica coffee has entered into retail 
circulation stimulating local trade. Cash quotations on 
average about 26 cents. In Guatemala although the 
tendency of coffee growers to hold for better prices 
continues, substantial shipments were fairly equally 
divided between the United States and Europe. In 
Haiti the coffee crop seems slightly above the average. 
TODAY spot was dull and weak at 18% to 18%c. for 
No. 7 Rio and 23% to 23%c. for No. 4 Santos. Futures 
have declined. Brazil, some contended, seems rather 
more disposed to make sales at slight concessions. 
March usually sees a temporary reaction in the market. 
Some liquidation is usual at this time. But distant 
positions are so much below spot prices that some are 
purchasing as Brazil has sold the first half year of 
their crop so well that it seems doubtful whether they 
will let the rest go at any price. Consumption is now 
figured at 21,500,000 to 22,000,000 bags yearly. Increas- 
ing offerings of cost and freight offers from Brazil and 
dullness in the local spot trade has caused the long 
liquidation. Its effect was intensified by selling by 


trade interests which were believed to be hedging against | 


stocks. Brazil has recently pressed coffee on a dull 
market with the results in the shape of lower prices for 
spot and futures that might have been expected. Nor 
has the decline greatly stimulated the demand. Pos- 
sibly the discounts on distant months really anticipate 
anything in the way of bearish developments that may 
fairly be expected. There are those who think so. 
TODAY futures declined some 15 to 25 points following 
an early upturn. Long liquidation met a poor market. 
There were rumors at one time that the cables were 
higher and yet it was pointed out that Santos coffee 
was still obtainable at Thursday’s prices on cost and 
freight offers, Santos 4s being 22.10 to 22.15c. and it 
was even said that probably was obtainable at as low 
as 21.90c. Rio, according to the regular cables, declined 
25 to 250 reis and Santos 175 to 200 reis. Rio exchange 





| 


- = | ings 
E. Laneuville of Havre made the world’s visible supply | +O 





For the week there is a decline of 37 to 50 points. 


Spot unofficial. ...183% |May...........- 17.55 | September 
March 17.64 | July 16.86 | December... - 


SUGAR,—Cuban raw at the opening of the week sold 
moderately at 2%c. c. & f. San Domingos prompt ship- 
ment sold at 2.35c. c. & f., Porto Rico, due March 8th, 
at 4.14c. delivered, Philippines due to arrive March 2nd at 


| 4.14e. and Porto Rico prompt shipment at 4.14c. Raw sugar 


seemed very steady. There was no evidence of any pres- 
sure. Offerings fell off. Shippers preferred to sell for 
prompt delivery. Buyers wanted more distant deliveries 
as a rule. A considerable quantity of Cuba sold, was 
said, at 2.30c. f.o.b. Receipts at Cuban ports for the 
week ending March Ist were 191,462 tons against 181,554 
in the previous week, 193,325 in the same week last year 
and 165,789 two years ago; exports 85,414 against 106,- 
263 in previous week, 100,663 last year and 135,161 two 
years ago; stocks 684,263 against 578,215 in previous 
week, 623,658 last year and 437,958 two years ago. 
Centrals grinding numbered 174 against the same num- 
ber in the previous week, 178 last year and 174 two years 
ago. Some believe that the present low price of sugar 
which is below producing costs in many instances will 
finally cause curtailed production according to economic 
law. United States Atlantic port refiners reduced melt- 
by 8,000 tons last week to 67,000 tons. Receipts 
S. Atlantic ports for the week were 78,592 tons 
against 92,394 in the previous week, 70,085 last year 
and 96,763 two years ago; meltings 67,000 against 75,000 
in previous week, 76,000 same week last year and 75,000 
two years ago; total stock 116,796 tons against 105,204 
in previous week, 99,958 last year and 129,259 two years 
ago. With Europe returning to normal production of 
beet sugar, the outlook for a substantial advance in the 
price of raws some think is dubious. A total of 7,967,- 
969 tons of sugar was produced by Europe in the Fall 
of 1914; 3,681,461 tons in 1921; 3,973,100 in 1922; 4,574,- 
325 tons in 1923; 5,057,761 tons in 1924; and 7,077,791 
tons in 1925. Europe’s estimated crop of 7,422,000 for 
this year is up to the pre-war production. Since 1915 
other countries have greatly increased their produc- 
tion, as evidenced by the fact that the world’s total cane 
sugar production of over 15,000,000 tons last year repre- 
sented an increase of roughly 50 per cent. over the pro- 
duction of cane in 1915, The offerings of Cuban raws 
which usually reach their peak when the grinding sea- 
son is at its maximum may continue a depressing fac- 


tor. On the 2nd inst. prompt raws dropped to 2 5/16c.; 
125,000 bags sold. Duty free offerings depressed the 
price. The United Kingdom was quiet with Cuban raws 


quoted at lls. 3d. and 11s. 1%d. bid. Foreign buyers 
might respond to any improvement on this side. Ger- 
many sold 25,000 tons more sugar to France it is said 
supposedly on account of indemnity. France will, it is 
supposed, buy just so much less here. Germany may 
have to replace the sugar later. Wall Street sold fu- 
tures as Porto Rico raws pressed on the market. Re- 
fined was 5.15 to 5.30c. Increasing production and an 
unsatisfactory demand for refined has had a depressing 
effect. Investment and speculative buying in each point 
decline continues, however, it is stated. With the ap- 
proach of the period heaviest consumption prices, it is 
contended will advance. Considerable interest has been 
aroused by the Cuban Senate’s approval of a law cre- 
ating a National Committee for the Defense of Cuban 
Sugar which will have as one of its purposes the study 
each year of economic conditions surrounding the supply 
and distribution of sugar, with a view to regulating 
production. Today raws were quiet at 25/16 to 2%c. 
after sales of 25,000 bags of prompt sugar at 2 11/32c. 
Refiners in general, however, bid only 25/16c. Canada 
has bought latterly 5,000 tons of San Domingo at 
25/16c. c.i.f. Halifax and St. Johns. British bought 
Peru and Cuba at lls. Futures gave way today 3 to 5 
points under scattered liquidation with the prompt mar- 
ket quiet. One refinery reduced its price to 5.10c. but 
even at that quotation buyers did not take hold at all 
freely. There is a net decline in futures for the week 
of 6 points. Prompt raws are 1/32c. lower than a week 
ago, when the price was 2%c. In London on March 
2nd offerings of Ceylon were 23,300 packages, of which 
22,000 sold at these steady prices: Medium peko 1s, 8%d 
to 1s 10%d; fine pekoe, 1s 11%d to 2s 5d; medium 
orange pekoe, 1s 9d to 1s 11d; fine orange pekoe, 1s 
11%d to 2s 5%d. In London on March 3rd, offerings 
of Indian teas were 21,300 packages, of which 20,000 
sold at unchanged prices. 
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t unofficial __2 11-32| May - -- 
aren  * [bt ee 
LARD on the spot declined. Prime Western, 15.25 to 
15.35c.; city, in tierces, 13%c.; city, in tubs, 15 to 15\4c. 
Compound carlots in tierces, 13% to 13%c. Refined to 
Continent, 15%c.; South America, 16%c.; Brazil, 19%c. 
Today spot lard was steady with a moderate demand}; 
Prime Western, 15.35c.: Refined Continent, 15°%c.; South 
American, 16%c.; Brazil, 17%c. Futures declined early in 
the week with grain down sharply. Chicago lard stocks in- 
creased 5,897,000 lbs. during February but the total was 
only 22,961,000 lbs. against 80,908,000 last year. Today 
futures declined though the fluctuations were small. 
Lower prices for hogs and corn made some slight im- 
pression. Hogs ended 10 to 20 cents lower with the top 
$13.90. Hog receipts at the West were 108,000 against 
93,000 year ago. Chicago expects 5,000 tomorrow. 
Futures show a rise for the week of 17 to 18 points. 
PORK quiet. Mess, $36.25; family, $38 to $40; fat 
back port, $32.50 to $36.60. Ribs, cash, 15.78c, basis 40 
to 60 lbs. average. Beef quiet; Mess, $24 to $26; packet, 
$24 to $26; family, $26 to $28; extra India Mess, $45 to 
$47; No. 1 canned corned beef, $3; No. 2, $5.25; 6 lbs., 
$18.50; pickled tongues, $55 to $60 nominal. Meats were 


” 
) 


43 | September - - 2 
53, December 4 


N 


a 


higher at one time; pickled hams, 10 to 20 lbs., 22% to 
23c.; pickled bellies, 6 to 12 lbs., 23 to 24c. Butter, 
lower grades to high scoring, 40% to 46c. Cheese, flats, 
average to fancy, 26 to 29c. Eggs, fresh, medium to 
extra, 25% to 32c. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
bee Sal woe Tues. =: Thurs. Fri. 
March delivery cts_ 14.62 14.5 14.62 14.62 14.70 14.70 
May delivery .--14.92 14 Ri 5 14.90 14.{ 0 15.00 14 47 
July delivery 15.17 15.10 15.17 15.15 15.22 15.22 
September delivery 15.40 15.32 15.37 15.37 15.42 15.42 
OILS.—Linseed has been quiet and weak at I1lc. for 
spot-April raw oil in carlots while May forward was 
offered at 11.2c. Flaxseed recently was lower. Of late 


linseed has been very quiet and lower at 10.7c. for spot- 
Feb.-April. It was rumored that business was done at as 
low as 10.5c. Cocoanut oil, Ceylon, f.o.b. Coast, tanks, 
10c.; Manila, tanks, coast, spot, 10c.; spot, bbls., 11%c.; 
China wood, N. Y., spot, bbls., 12%c.; Corn, crude, tanks, 
plant, 10c.; bbls., spot, 11%%c.; Olive, De on., $1.20 to $1.25; 
Soya Bean, coast, tanks, 10%c.; blown n, bbl., 14 to 14%c.; 
Lard, prime, 17%c.; extra strained, winter, N. Y., 14%c. 
Cod, domestic, 63 to 64c.; Newfoundland, 65 to 67c. 
Spirits of turpentine, 96c. to $1.01. Rosin, $12.25 to 
$16.70. 


COTTONSEED OIL sales to-day, including switches, 18,- 


200 bbis. P. Crude 8. FE. 10%c., nominal. Prices closed as 

follows: 

Spot 12.25@13.25| May 12.06@ August Be 

March. _-_12.20@12.35/| June 12.05@12.10| September .12.10@12.12 

April... -.12.10@12.20| July 12.07@ October 11.394 11.45 
PETROLEUM.—Offerings of gasoline in bulk were 


smaller, especially for future shipment. There was little 
available beyond March delivery. U. S. Motor was firm 
at 12% to 12 %c. at refineries and in tank cars delivered 
to the trade 13%c. was quoted. In the Gulf U. S. Motor 
ranged from 11% to 11%c. while 64-66 gravity was held 
at 14% to 15c. Foreign business was small. A _ good 
contract movement was reported. In steel barrels to 
garages the price was 18c. Water white gasoline was 

‘arce but firm at 10c. bulk refinery. Prime white was 
fem at 9\%c. refinery and 10%c. delivered in tank cars. 
Cased kerosene quiet. Bunker oil, grade C, was still 
$1.75 a bbl. f.o.b. Diesel oil quiet at $2.30 a bbl. Gas 
oil steady at 6c. for 36-40 in bulk at refinery. Latterly 
kerosene prices have weakened somewhat. Penn. cylin- 
der stocks have given away. There was very little doing 
in gas oil. There was nothing new about gasoline ex- 
cept possibly that the jobbing demand is rather better. 


Export demand on the other hand is disappointing. New 
York refined export prices: Gasoline, cases, cargo lots, 
U. S. Motor specifications, deodorized, 28.15c.; bulk, re- 
finery, 12%c.; Kerosene, cargo lots, cases, 18.40c.; 
Petroleum, refined, tanks, wagon to store, 16c.; bulk. 
46-150 W.W. delivered, N. Y., tank cars, 11c.; Motor 
Gasoline, garages (steel bbls.), 18c.; Upstate, 18c. 
Ustabome. Kansas and Texas— 1 © 0 Se $2.15 
28.9 manes $1.40 Big Muddy. aes 
32-32 9 Battledhe ies 1.72) Lance Creek. Fey 


52 and above-_. 


3 35 Homer 35 and above__-__--_-_-- 1.95 
Louisiana . - 


1.70 | Caddo 


| 2 aoe 1.85 gk Se 1.85 

38 and abeve__.________- 2.00 aes 

38 and above__......------ 2.2" 

Pennsylvania _____ $3 .45|\ Buckeye _.......-. $3.65: Eureka .......... $3.75 
"RGSS 2.25| Bradford ........-. eae FT 
0 po “aera 1.85 
Somerset, light...* 2 45|Indiana_________- 2.00) Plymouth _.-...--. 1.4 
Rock Creek. _____ 2.00|Princeton _______. BO eee 3.20 
Smackover, 27 deg. 1.40)/Canadian _______- 2.63)\Gulf Coastal A‘*’.. 1.450 
Rosecrans, 42 deg. 2.30\/Torrance, 28 deg.. 138 


RUBBER on the Ist inst. advanced nearly 4c. with a 
sharp demand. At the Rubber Exchange the rise came 
despite bearish import figures for the month of Feb- 
ruary. 
expected to be increased to around 37,000 tons by de- 
liveries at Boston, Baltimore and other ports. Trade 
estimates of February imports had been between 34,000 
and 35,000 tons. London was 2 to 2%4d. higher though 
the London stock last week increased 695 tons. It is 
now 9.813 tons against 9,118 tons last week, 9,571 on 
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| lower. 








The imports of 34,783 tons for New York are | 


Vou) 138. 


Feb. 15, 9,554 on Feb. 8, 9,943 on Feb. 1, 10,142 on i 
25, 8,882 on Jan. 18, 7,317 on Jan. 11, 6.129 on Jan. 4 and 
3,255 last year. London on March 1 closed as follows: 
Spot and March, 27d.; April-June, 26%d.; July-Sept., 
261%4d.; Oct.-Dec., 26%d. Singapore on March 1 ad- 
vanced % to %d. The demand has been keen at home 
and abroad. That offset statistics superficially bearish. 
In two weeks rubber declined from the peak of $1.21 
reached several months ago. Following the beginning 
of trading on the Exchange, the decline was almost 10c. 
At under 55c. for May contracts, this decline has 
amounted to over 66c. per pound or more than 55%. 
New York rose 3c. on the 2nd inst. in an active and ex- 
cited market. London continued to rise fast. At the 
Rubber Exchange March closed at 58c.; May at 56.20c.; 
July at 55c.; Sept. at 54c. Outside closing prices were: 


First latex crepe, spot and March, 59 to 59c.; April- 
June, 56% to 57'%c.; July-Sept., 55 to 56c.; Ribbed 
smoked sheets, spot and March, 57 to 58c.; April-June, 


55% to 56%4c.; July-Sept., 54 to 55c.; Brown, crepe, thin, 
clean, 55c.; specky, 53c.; No. 1 rolled, 52c. Para, Up- 
river fine spot, 474@c.; coarse, 39c.; Island, fine, 43%c.; 
Centrals, Corinto scrap, 35¢c.; Guayule, washed and dried, 
37c.; Contract, 43c. In London on March 2 prices rose 
2d. on active buying by big houses. Spot, 29 to 29%d.; 
March, 29 to 29%4d.; April-June, 28% to 29d.; July-Sept., 
28% to 28%4d.; Oct.-Dec., 28 to 28%d. Singapore on 
March 2 advanced 2% to 3d. owing to the rise in Lon- 
don. Spot, 26%d.; March, 26%d.; April-June, 26%d.; 
July-Sept., 26%d. Two seats on the Rubber Exchange 
in New York were sold on March 2, one at an advance 
of 300 per cent in price, i.e., $3,700 to $4,000. Member- 
ship on the exchange which opened for trading on Feb. 
15 originally sold at $1,000. On the 4th inst. trade was 
quiet but firm. On the Rubber Exchange of New York 
May was 51.60c. at the opening but reached 54.40c. later 
only to react to 51.70c. and finally closed with a sale at 
52.40c. July was 52.80c. at the opening, moved up to 
53.50c. and down to 50.80c. with a closing transaction at 
51.40c. September opened at 52c. but weakened and sold 
at 49.50c. closing with a bid of 50c. per lb. London ad- 
vanced but closed rather weaker. Spot, 27% to 28d.; 
March 27% to 27%d.; April-June, 26% to 27d.; July- 
Sept., 25% to 26! ad.s Oct.-Dec., 25% to 264d. London 
closed %4d. net higher today. At the Rubber Exchange 
early prices were lower. May sold off from 54.20 to 52c. 
but later rallied to 52.30c. July declined from 52.70 to 


52c. 


HIDES were quiet and River Plate were somewhat 
Some 4,000 Sansinenas sold at $37 or 16%c. 
c. & f. Orinoco were quiet at 22c. City packed were 
quoted at 12c. for native steers 11%c. for butt and 1lc. 
for Colorado though some holders were endeavoring to 
get higher prices than these. Calfskins 5s-7s were 
quoted at 1.70c. with trade somewhat better. Common 
dry hides later were dull and weak with sales reported 
of Orinocos at 21c., La Guayras at 20%c. and Maracai- 


bos at 20c. River Plate frigorific steers sold to the ex- 
tent of 4,000 Swift. Santa Fe reported at $36.50, or 
16%ec. c. & f. River Plate has been weak. Sales of 


1,000 Sansinena steers were reported at $36 or 16 5/16c. 


& f.; 4,000 Wilsons sold at the same price. A lot of 
4,000 Arnglo steers sold at $36.25 or 16%e Europe 
bought 1,000 Sansinena cows at $30.50 or 14¢c. City 
packer hides more active; two cars of spready steers 
sold, it is said at 14%c. These hides were December, 
January and February salting. Branded hides rather 
firmer. ' 


OCEAN FREIGHTS.—Flour room was in some de- 


mand. Tankers were less readily taken. Tonnage is 
plentiful. Demand light. Rates low. Grain rates were 
still low late in the week. 

J “HARTERS included coal from Atlantic range to West Italy, $2.40 
port, $2.50 two ports, March 15-20 cancelling; from Hampton Roads 
to ‘Vent ce part cargo, $2.40 first half March loading; time varter, 1135 
tons net 6 months West Indies trade, $1 47 4 prompt loading: 3210 
tons net British Columbia to North of Ilatteras, $1.35 one trip, lumber 
trade March 25-April 25th loadir 4500 tons round trip West Indies 
trade, 80c. prompt; grain from ew York (35,000 qrs.. 10 per cent) to 
Antwerp-Hamburg Range, 6c. one port, 6%c. two ports, guaranteed 
me-half light at lc. and 2c. extra spot loading: coal from Wales to 
Brazil. 18s. 9d., April 1-20th cancelling; grain from New York to 
United Kingdom, 2s. prompt loading; sugar from Santo Domingo to 
United Kingdom-Continent, 17s. 6d., option Marseilles, 19s. March; 
sugar from Cuba or Santo Domingo to Marseilles, 21s. prompt; from 
Guantanamo to north of Hatteras, 13 prompt; coal from Hampton 
Roads to St. John, N. B., $105 prompt; from Hampton Roads to 
Rosario, $4.30 April; from Hampton Roads to Venice and Trieste, 
$2.40 two ports prompt; scrap_iron from Houston, Texas, to Huelva, 
$4.50 prompt: sulphur from Gulf_to 7remantle, 318. March loading; 
grain from Vancouver to United Kingdom-Continent, 29s. 6d. March; 
sugar from Cuba to Japan, $7 March; sugar from Cuba to United 
Kingdom-Continent, 15s. one port, 15s. 6d. two ports, option of North 
f Hatteras, March loading: coal from Cardiff to Bermuda, 13s. prompt 
loading: time charter: 1188 tons net, round trip West Indies trade, 
1.10 delivery North of Hatteras, promnt loading; 1292 tons net, round 
trip West Indies trade, 95c. delivery Hampton Roads prompt; tankers 
from Tampico to North of ‘Hatteras, 39c. March loading: nitrate from 
Chile to g on-Philadelphia Range, $4. March loading; from Chile 
to Alexandria. 22s. 6d. March 20th cancelling: lumber from British 
Columbia to North of Hatteras, two ports, $13 75, March 25-April 25th 


cancelling; 800 standards from Gulf to St. Nazaire-Delfzyl range and 


east coast United Kingdom, 103s. 9d. two ports, 106s. 3d. three ports, 
March 15th-April 10th cancelling; linseed oil from Bosario to New 
York. $4. March 20-April 20, cancelling: kainit from Hamburg to 
Wilmington, $460 prompt loading; salt from Torrevieja to Boston, 


12s. prompt loading 
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TOBACCO.—Prices for Java and Sumatra have been | 
steady, but no activity in trade has been reported. The 
offerings indeed have been small. Domestic tobacco meets 
with only a moderate sale. Wisconsin, 23 to 25c.; New 
York, 35 to 50c.; Ohio, 20 to 28c.; Connecticut, top leaf, 18 to | 
22c.; No. 1 second, 60 to 73c.; seed fillers, 15c.; medium | 
wrappers, 65 to 75c.; dark wrappers, 35 to 45c.; light wrap- | 
pers, 90c. to $125. Cigar manufacturers as a rule seem to | 
be doing only a routine business, expecting nothing better | 
for a time. In general the tobacco trade discloses no features 
of striking interest. A reduction of between 20 and 25% in | 
the 70,000 tobacco acreage of 1925 is predicted for Georgia | 
this year by E. C. Westbrook, tobacco specialist of the | 
Georgia State College of Agriculture. The primary reason 
for the decrease is the disappointing price received for the | 
1925 crop, which brought an average of only 14.40c. a pound. | 


COAL.—There is a rapid increase in tidewater hard | 
coal stocks. They are naturally increasing far more | 
rapidly than those of bituminous and coke. There is a 
good deal of what is termed distressed selling of coke 
and soft coal. The domestic consumer wants the hard | 
coal. In the East he has had enough of substitutes to | 
last him for years to come. Stove size, at retail, anthra- 
cite is quoted at $15.25 to $16.75, egg $14.95 to $15.25; | 
broken $15.25 to $16.25. Independents f. o. b. mines 
broken $9 to $10.50, egg $9.25 to $12; stove $9.60 to 
$12, chestnut $9.25 to $12, while the retail prices of 
this latter sort is quoted at $14.95 to $15.25. Bituminous | 
navy standard at piers nominally $5.65 to $6. Coke 
furnace Connellsville $3.50 to $4. 


COPPER has been weak in sympathy with a lower 
London market and a decline in stocks. Copper was 
sold at 14%c. However, producers report a good demand 
at around 14 to 14.10c. Spot standard in London on the | 
2nd inst. declined 7s. 6d. to £58 7s. 6d. and futures fell | 
10s. to £59 7s. 6d.; Electrolytic was £65 5s., a decline of 
10s., futures £65 10s., a decline of 15s. Latterly business | 
has made no bad showing with the usual quotation 14%c., | 
Conn. Valley and 14%c. West. Now and then 14%c. 


is | 


shaded to 14.075¢c. to consumers near New York, mean-| *' 


ing less freightage. Good size bids are reported at | 
around 14c. but refused. London has latter advanced; 
Standard £58 15s. spot; futures £59 15s.; electrolytic 5s. 
up to £65 10s. spot and £65 15s. futures. 


TIN, like copper, declined for a time on the weakness 
of the stock market. Prices on the 2nd inst. fell % to 
%ec, March Straits delivery sold early on that day at 
64c. and at the close at 63%c; April closed at 63c., 
May at 62%c. and June at 62c. London on the 2nd inst. 
declined £1 2s 6d; spot standard, £294 12s 6d; futures, 
£284 10s. Latterly the market has been firmer affected 
to some extent by the stock market rally. Straits, spot, 
63%c.; April, 63%c.; May, 63c.; June, 62%c. London 
at one time was weaker; standard spot, £292 5s and 
futures, £282 5s. Spot Straits, £292 10s; Eastern c.i-f. 
London sold at £285 10s. 


| said, are starting up in the Pittsburgh and Chicago 


| able iron has sold, it seems, at $21.75 furnace. 





Lead early in the week was reduced to 8.90c. New 
York, by the leading producer. A lower London mar- 
ket was the chief depressing factor. On the 2nd inst. 
spot declined in London 16s 3d to £32 5s and futures fell 
18s 9d to £32 6s 3d. Prices in East St. Louis district 
ranged from 8.60 to 8.65c. Demand was small. Lead 
ore in the Joplin district declined $2.50 to $115. It was 
said that some 10,000 tons of reserve ore is being held 
in anticipation of higher prices by April 1st. Latterly 
the big companies have been quoting 8.75c. here. At 
the Central West it is said to be selling at 8.50c. East 
St. Louis. Cable and foil makers are the best buyers. 
Paint makers are doing little. Battery business is smal- 
ler. In the Central West some business is said to have 
been done at 8.40 East St. Louis. New York is 8.75c. 
and East St. Louis 8.60c. London has declined of late; 
Spot, £32 1s 3d; futures, £32 6s 3d. 


ZINC declined to a new low price for the year when 
offerings were made at 7.35 East St. Louis. Demand 
lagged. Yet zinc ore was advanced $1 per ton in the 
tri-State district to $50 on large buying for export. 
Some mining companies, it is said, will reduce output 
20% this month. London on the 2nd inst. declined 5s to 
£34 15s for spot and £34 16s 3d for futures. Of late 
prices have been rather stronger at 7.37% to 7.40c. East 
St. Louis. Galvanizers have been more disposed to buy. 














Brass special is again at a 10 point premium. High 
grade zinc is 9%4c. New York. London has latterly 
advanced somewhat. Spot there, £34 18s 9d: futures, 
up 2s 6d to £35. 

STEEL.—The output continues large without indica- 
tions of an increased demand. Prices are called steady. 
It is even said that iron and steel scrap show an upward 
tendency. Railroad buying has been something of a 
feature. Moreover the composite price has within a 
week advanced. That is due to the stronger turn re- 
ported in plates and sheets. Fabricated structural steel 
orders make no bad showing. They are said to have 
been 40,000 tons within a week. They have been exceeded 


only once thus far this year. Builders, railroads and 
automobile makers are buyin, it i +» MOrE €1 





Some 22,000 freight cars have been sold this year. The 
rate of steel production on the average is declared to be 
85%. Consumers are not believed to be carrying large 
stocks; quite the contrary in many cases. Prompt ship- 
ments are requested. That is a revelatory fact. January 
exports of steel increased 25% over both December, 1924 
and January, 1925. Meanwhile Connellsville coke has 
been $3.75 to $4 for furnace and $5 to $5.50 for foundry 
with stocks accumulating. Billets at Pittsburgh rerol- 
ling $35 to $36; sheet bars, $36 to $37, sheets blue an- 
nealed, 2.40 to 2.50c. 

PIG IRON has been quiet and to all appearance none 
too steady. .The daily rate of production in February 
was 104,408 tons, as against 106,974 tons daily in Janu- 
ary, the totals for these respective months standing 
at 2,923,415 tons and 3,316,201 tons. It was the lowest 
February rate since 1922. But more furnaces, it is 


districts. Later it was said that the inquiry for iron 
was rather better. It was mostly, however, for small 
sized lots. 


s. There is no real activity. It is considered a 
lucky thing to get $23 for eastern Pennsylvania, actual 
sales being usually now $22 to $22.50 furnace. Malle- 

Low 
phosphorus iron in small lots is quoted at $22.50 to $24 
per ton, depending on the location of the furnace. 


Buf- 
falo is quoted at $21 to $22; Virginia, $23 to $24; Chi- 
cago, $22.50; Cleveland, $22 to $22.50; Coke, $3 to $3.25. 


Some considerable sales of iron and steel scrap are re- 


| ported at better prices than for some weeks past. 


WOOL has been quiet and depressed. It is true that 
on the whole the foreign markets have been rather 
steady. Europe has bought heavily in South America. 
Merinos have been firmer in Australia and at the Cape. 
But recently American quotations have declined. East- 


ern and Western trade has been slow. Here quotations 
are: 


‘hio and Penn. fine delaine, 51 to 52c., and Penn. % blood, 51 to 
; % blood, 50 to 5le.; Territory clean basis, fine staple, $1.20 to 
25; Texas clean basis, fine 12 months, $1.22 to $1.25; 10 months, 
18 to $1.20; 6 to 8 months, $1.08 to $1.10; Pulled, scoured basis, 
A super, $1.05 to $1.10; B, 85 to 90c.; C, 70 to 75c.; Domestic, mo 


hair, best combing, 75 to 80c. 
Ohio and Pennsylvania fleeces: 


Delaine unwashed, 51 to 52c.; % blood combing, 51 to 52 %y 


blood combing, 51 to 52c.; fine unwashed, 45 to 46c.; Michigan and 
New York fleeces: Delaine unwashed, 48c.; % blood combing, 49 to 
50c.; %& blood combing, 5lc.; % blood combing, 5lc.; fine unwashed, 
45 to 46c.; Wisconsin, Missouri and average New half 
blood, 46 to 47¢; % blood, 48c.; % blood, 47 to 48c. Scoured basis: 
Texas, fine 12 months (selected), $1.20 to $1.25; fine 8 months, $1.08 


» $1.10. California, Northern, $1.20 to $1.22; middle county, $1.05 
to $1.10; Southern, 98c. to $1. 


The rail and water shipments of wool from Boston 
from January Ist, 1926, to February 25th, inclusive, were 
38,544,000 lbs. against 29,360,000 lbs. for the same period 
last year. The receipts from January 1, 1926, to Febru- 
ary 25th, inclusive, were 60,617,200 lbs. against 57,220,- 
200 lbs. for the same period last year. Carpet mills are 
buying only small lots. Melbourne cables on March Ist 
reported total wool exports from Australasia for the 7 
months period from July 1, 1925, to January 31, 1926, 
as 1,617,000 bales from Australia and 249,000 from New 
Zealand comparing with 1,118,000 and 230,000 bales, re- 
spectively, in the same period the year before. At Well- 
ington, New Zealand, on March 1st wool sales were con- 
cluded with 25,000 bales offered and 24,000 sold. Offer- 


England, 


ings fair. Demand spirited. America took part. Prices 
closed firm. 

Merinos super sold at 18 to 21d.; merinos average 16%d. to 174%d.; 
crossbreds, 56-58s., 14d. to 17'%4d.; 50-56s., 13%4d. to 15¥%4d; 48-50s, 12d 
o 1544d.; 46-48s., 11%d. to 1534d.; 44-46s., 11d. to 141%4d.; 44-44s., lld 
to 13d., and 36-40s., 10%d. to 124d. 


At Brisbane wool sales were resumed on March 2nd 
with a good average selection. Prices firm. This tended 
to brace London. In Liverpool on March 3rd offerings 
were 815 bales of River Plate, 5,332 bales Peruvian and 
1,115 of Chilean wools. Mostly withdrawn. Prices too 
low. River Plate sorts were in demand at fully January 
prices, but the bulk of the offering was withdrawn. Lim- 
its were above bids. Peruvian dull and very irregular. 
Chilean quiet and 10 per cent below December levels. 
At Christchurch, N. Z., on March 4th sales were resumed 
with 14,500 bales offered and 14,200 sold. Selection 
good; demand excellent; Americans bought. Prices firm 
with the following realized: Merinos average 15d. to 


| 18%d.; crossbreds 56-58s, 15d. to 20d.; 50-56s, 14d. to 


18d.; 48-50s, 12%4d. to 16d.; 46-48s, 12d. to 15%d.; 44-46s, 
lid. to 13%d. and 40-44s 10d. to 12%d. At Brisbane on 
March 4th sales closed with prices firm compared with 


_ recent rates, except for very seedy, dusty, merino fleece 


skirtings which were somewhat lower. 
—_ 7 


COTTON. 
Friday Night, March 5 1926. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 118,766 bales, against 120,512 bales last week and 


| 148,404 bales the previous week, making the total receipts 


since the Ist of August 1925, 7,993,098 bales, against 


7.949.982 bales for the same period of 1924-25. showing an 
i 1925 of 43.116 bales. 


increase since Aug. 1 
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Receipts : at— | Sat Mon. Tues. | Wed. | Thurs.| Fri. Total. 
Galve ston. ere | 5,476 4 4.61 1 y 1,414 4, 290 3,637 264; 29.692 
Houston _.-| 2.702) 15.554| 22 18.575 
New Orleans. | 11,795) 1.559 7.349| 6,086) 6,511 3.822) 37, 122 
Mobile - _- 217 543 042 42s 535 265| 3,033 
Pensacola. _- ees i 430 430 
Savannah. : | 2,169 2.548! 2,720 BOF 1,330 2 480) 12,053 
Charleston 946 1.035 1,137 77 1,089 626 5,410 
Wilmington. __- 1,249 227 G4 146 43 1,758 
| aa 550 562) B35 378 826 975 4,132 
New York... _~. - 1,375 1,700 3,075 
Boston --_ _- 286) 485) 671 100) . 1,542 
Baltimore /_ 172 1,325 1,500 
Philadelphia - . — . 141 141 
Totals this week 24.141' 29.6931 26.568! 13.3291 15.229 9,806 118,.766 

The following table shows the week’s total Peceipts, the 


total since 1 1925 and stocks 


last year: 


Aug. to-night, compared with 
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| growing 


1925-26. 1924-25 Stock 
Receipts to —_——— — - —_—|—_—___—_—— —_— 
Mar. 5. This |SinceAug| This \|Since Aug 
Week. | 1 1925. Week 1 1924. 1926. 1925. 

Galveston. —- “29, 69 2|2, 724,120] 57,035)3,356,.002| 546,580| 429, 682 
Temes Olty....-- 18,094 ; 62,126 8,611) 13,848 
Houston _ - —s 18,878) 1 418. 965] 61 ,673]1,480,591 sae]  saneen 
Port Arthur, &c_ _| me 
New Orleans. -.--.-| 37 ,122}1,971,130] 42,932)1,645,123;) 457,256; 310,242 
OO” ee ae 
, Pre 3,033) 199.075) 2,445) 129,633 19,432) 4,449 
PORIROES.. «ncce- 430 15,900 40 9,360 ; 
Jacksonville... -.- 12,961 - 2,960 5s 56) 862 
Savannah... ---- 12,053) 758,160) 12,636 541. 121 536| 59,951 | 
Brunswick-- - - -- ‘ 400 539) 130 
Charleston... ..-| 5,410) 257,948 6,700) 209, 9) 4) 49 882! 46,691 
Georgetown... -.- oak _— | a , 
Wilmington ~~ -- 1,758} 107,149] 4,087) 1 12.704) 32.085) 37,245 
, REET | 4,132) 407,027 9,972| 327,654) 125,394) 95,568 
N'port News, &c- : cad dit | 
New York....-.-.- | 3,075 40,476 717 20,937 43,581) 216,999 
J” 1,542 21,736 254 28 033 2,845) 2,205 
Baltimore. - — ---- | 1,500 32,307) 1,142 22,307 1,150 1,344 
Philadelphia - - - - - | 141 9,647) --- 978 4,600) 3,854 

oO . 1118 JTOAA'T 993 098 199.633 7,9: 949. 982 1. 364 508! 1 223, 07 ] 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















| 
Receipts at— 1925-26. 1924-25 19: 23-24. | 1922 23. | 192] 22 19 20-21. 
Galveston. _-. 29 692) 57,035) 22, 268| “23, 186) 36, 2191 37 234 
Houston, &c_| 18,878 61,673) 16,675) 3,955 369 11,003 
New Orleans. 37,122 42,932) 14,649 29 367 20,677 26,611 
— Se 3,033 2,445) 959 627 l 632 1,171 
Savannah - 12,053 }2,636) 5,988 11,677; = 11,586) 8,561 
Brunswick - mess Tr 2 a = 95 
Charleston---|_ ~5,410| "6,700! ~ 2,524) ~ 3,794) ~ 2.633] 957 
Wilmington -_- 1 ,7 58} 4,087 717) 4,439 1,074 785 
Norfolk. . . - - 4,132 9,972) 2.904! 3,696 4,762 4,836 
N'port N., &c : ; a sown | , 48 
All others -- 6, 688) 2,1 53 | 2,690) 2, 628) 6, 451 1,589 
Total this wk. if 18, 7 766) ~ 199, 633) 69, 374] 83, 369|_ 84, 8: 33 92,890 
Since Aug. 1-_-'7 7,993, 098 7,949, 982 5.759, 719| 4,944, 4394, 284,’ .766'4 567.215 





The exports for the week ending this evening reach a 
total of 167,414 bales, of which 55,123 were to Great Britain, 
20,472. to France, 40,081 to Germany, 20,200 to Italy, 
15,307 to Japan and China and 16,251 to ‘other destinations. 
In the corresponding week last year total exports were 
219,520 bales. For the season to date aggregate exports 
have been 5,943,349 bales, against 6,237,186 bales in the 
same period of the previous season. 

Below are the exports for the week: 





| Erpo 














ried tlo— 

Week Ended \— a —-- — - ——-— — 
March 5 1926. | Great | | Ger- | | Japané& 

Exports from | Britain France.| many. } Italy. |Russta.| China Other Total 
Galveston. . 18,028) 11,210) 9,708) 12,187] 7,444) 3,877) 62,454 
Houston..... | 3.5341 3,890 3,180 4,363 $289) 18.256 
New Orleans 16,30 5,372] 13,569] 7,489] 5.479! 48.215 
DG Msacsaseee 30K 700 1.000 
Pensacola... 430 | 430 
Savannah.... 5.874 328 1.350) 12.552 
Charleston..... 2,383 1.746) +. 500 S11 8.440 
Wilmington 2,700 " Ov , 200 
Norfolk. . 1,170 3 SH 8 020 
New York 4,278 224 22 727 
Los Angeles 1,120 1,120 

TH cess 55,123) 20,472) 40,081} 20,200 15.307) 16.2311167.414 
Total 1925 03) 24,695) 54.038) 30.272 9,000) 16.445) 31.566/219,520 
) 1 1094 rR 271] 77e| 29010, @ ARI | 15.275! 14.3721100,354 

From Exported to— 

Aug.1 1925 to —_ ——— 
Mar. 1 1926 Great | Ge Japane& 
Erports fron Britain Fra | many Italy |Ru ia.| Chine Othe Tot 
Galveston 7.743) 265, 86 $31.2561161.229 6,000 155.434) 234.460) 1,651.08 
Hicuston.. *2 800125127 419.38 99 691 17.573) 100.974) 128.3751 075 
New Orlean 3 ,.8041150.7 216. 802/)150.3' 238,018 152.22511.331.9 
Mobile... 72,284 28 Sul 1.000 1.500 5 236 116.703 
Jacksonville. 6 046 4.400 1.924 12 70 
Pensacola. 7877 75% 10M 44 4 400 436 1 wo 
Favannah. 170,4§ 11.861)257,41 6.7%2 03 60 46.522 i HO2 
Brunsw tt on 
Charleston... 60 350 74.48 a8 750!) 16.052 189.637 
Wilmington $000 S470) 28.500 , OO 64.870 
Norfoll 96 245 100) 88,00 9 950 7.578 01.878 
New York 43.77 17,154) 41,788 0,995) 20 29.344! 36.3 180.589 
Boston. ..ee 2,489 | $11 $158 6.958 
Saltimore + 60 2.388 - O02 
Philadelphia 170 1.275 sy2 2 047 
Los Angeles 17,207 2 HO 77 00 12 R36 54.230 
San Diego 2.200 1500 : 700 
San Fran_. 775 101 | 70.688 Sf 71.649 
Seattie | 56.420 708) 6.720 

Total. ~~~ -}1,798,570)712,280) 1402896 | 473,211] 103,773) 812,395 640,223) 5,943,349 

-—|} . 

Total °24-'25)/2,158,405/729 660) 1426625) 505,671) 86.345/709,683/620,.797|6 237.186 
Total °23-'2411.458.7501567.616'919.6741395 982| 9-958 473 0321448 21014 273,224 








NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above tables exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
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of the numerous inquiries we are receiving regarding the matter, we will say that 
for the month of January the exports to the Dominion the present season have 
been 32,172 bales. In the corresponding month of the preceding season the exports 
were 20,696 bales. For the six months ended Jan. 31 1926, there were 148,255 
bales exported, as against 111,653 bales for the corresponding six months of 1924. 


In addition to above exports, our telegrams to-night also 





give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
ees | 
On Shipboard, Not Cleared for— 
Great | | Ger- “Other Coast | | Egsoiee 
Mar. 5 at— |Britain.| France.| many. | Foreign) | wise. | Total. Stock. 
Galveston $,600) 3,500) 6,000) 18,000) 7. 500] 39. 600] 506.980 
New Orleans 5,019} 3,846) 2,785) 19,859) 4: 37 | 31,946] 425,310 
ee. k wmi@wel see wade idl | 400 400) 72.136 
OCRSPIOS00N 6 2--)] 6----2) oncees 1,266] 1,266 48.616 
Mobile - - - - - 4,000} 1,120 400) - | 5,520 13,912 
Norfolk ~ af &z Pp | 125,394 
Other ports * 4,000} 2,000) 8,000) 9,000) 1,000) 24, ante 69,428 
Total 1926--| 17,619) 10.466] 16,785] 47,259] 10,603|102,732|1.261,776 
Total 1925 18,280) 19,660) 38,021] 67 888) 11,349/ 155,198) 1,067,873 
Total 1924 _' 6,469! 9 517! 22,1561 32.457! 6.895! 77.494! 665.468 
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Speculation in cotton for future delivery has been more 
active at irregular, and for a time, lower prices in sym- 
pathy with stocks on the Stock Exchange, which on certain 
days broke anywhere from 6 to 33 points. There was a good 
deal of enforced liquidation of cotton by Wall Street and 
The South was a steady seller. At times 
Liverpool sold. The rank and file inclined to the selling 
side. Spot markets were dull and weak. The basis was 
persistently reported as falling. Discounts on the low 
grades were increased. Exports were light. They are still 
far behind those of a year ago. The weather in the main 
was favorable. The sales of fertilizers are very large. 
New Orleans reported sales of fertilizers in the eight cotton 
States for the seven months ending Feb. 28 were 
1,425, ones tons, against 982,998 for the corresponding period 
last season and 1,393,862 two seasons ago. This sharp ex- 


| CeSS - fertilizer sales over those of recent years is taken by 


| to plant as big an acreage as possible. 





| more 





many to reflect a determination on the part of the South 
That is supposed by 
many to be the best way of overcoming any possible weevil 
damage. Many reports state that there will be no decrease 
in acreage. Cotton goods have been quiet on this side of the 
water, or if at times they have sold a little more freely 
recently it was at new low prices. In general reports were 
not favorable. Some mills on this side of the water have 
been running up to near capacity, but their orders, it is 
said, will preclude a continuance of such operations for 
than a few weeks longer. Manchester has latterly 
been quiet. There as well as on this side of the water buy- 
ers of goods have been influenced by the recent decline in 
raw cotton. They have been holding aloof for lower prices. 
That usually the case in such circumstances. Hedge 
sales have latterly increased. Part of the selling, it was 
understood, was done by co-operative associations east of 
the Mississippi River. Many of these associations, it is 
said, are still holding their original stocks, or a very large 
percentage of them. Latterly the demand has been so slack 
that they have evidently become more or less nervous. It 
was said that some of the mills have been disposing of their 
of the higher grade of raw cotton in exchange for 
lower grades at the big discounts. Memphis reports said 
that even the strict middling and middling basis has de- 
clined 100 points in a single week. Recently Liverpool was 
buying to some extent here to undo straddles. But in many 
cases during the past week it has been selling, whether to 
start a new straddle or not, is not altogether clear. New 
York and Liverpool are still out of line, and it is a question 
when the equilibrium will be restored. March here on the 
{th inst. was 22 points over Liverpool March. This kind of 


is 


STOC ks 


thing has been the case for many weeks past for a long 
period. Liverpool spot sales have latterly dropped to 5,000 
bales, and on the 3d inst. London and the Continent were 


selling in Liverpool. There has been more or less hedge 
selling there as well as here. Meanwhile the stocks con- 
tinue large at United States ports and interior towns. Some 
take it for granted that there will be a much larger carry- 
over into the next season than there was on July 31 1925. 
Finally, if the technical position has at times favored the 
the covering has been persistent and, theoretically at 
least, the technical situation is not so strong as it was early 
in the week, although not a few contend that there is still a 
big short account outstanding. 

On the other hand, when stocks advanced as they 
the 4th inst. cotton trailed after them very promptly. Wall 
Street, Chicago, Liverpool and local interests bought. At 
times during the week Japanese concerns have been buyers. 
Uptown interests have covered to a certain extent. As al- 
ready intimated, not a few believe that the short account, 
despite the heavy covering recently, is still very large. The 
opinion is that not a little of it is centred among the Florida 
resorts. March has remained conspicuousl, firm, with the 
premium over May 56 to 58 points. In short, shorts have 
been allowed to cover at 57 points. Some who have been 
selling March have bought May. The impression in some 
quarters is that the mantle of March, so to speak, will fall 
on the May delivery in due time, owing to what they take 
to be the intrinsic merits of contract cotton for nearby de- 
livery. The assumption of believers in better prices is that 
out of a crop of possibly 16,000,000 bales only about 13,000.- 


rise 


did on 
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000 bales were of contract grade. As the case stands, there 
is said to be a large short interest in both the old and the 
new crop. Reports that cotton would come here on quite a 
liberal scale for delivery on March have not been confirmed. 
Some small quantities have arrived. In other cases where 
large lots were said to be destined for shipment from the 
South to New York for tender on March have been bought 
at Southern points, so that such a movement northward 
was prevented. Mills and merchants wanted the cotton. 
To all appearances they were glad to get it when they found 
contract grades had been accumulated and made ready for 
shipment. At one time, too, spot markets were somewhat 
more active at rising prices. And some of the reports have 
insisted that there _—— be an average reduction in the 
acreage in Texas of 5%, with a 10% decrease in some parts 
of that State. Time will show. What is said at the moment 
is that the banks are inclined to limit credits to those farm- 
ers who are careless on the question of diversifying crops. 
restricting credits may bring them to their senses. The 
belief at the South is that the cotton farmer should raise 
more feed and fodder this year. The banks may have it in 
their power to make him do it. Meanwhile prices are very 
much lower than they were a year ago. The next crop 
months are being bought steadily because of that fact and 
because not a few people are skeptical as to the likelihood 
of the South having three luc ky seasons in succession in the 
matter of weevil immunity. 

To-day prices were irregular, but finally ended 3 to 11 
points net lower. Liverpool at first was steady, but later 
weakened. Manchester sent nothing encouraging. In fact, 
trade there was quiet. In Worth Street of late there has 
been a pretty good business, it is said. There were reports 
that within a few days 100,000 pieces of print cloths have 
been sold. There does not appear to have been any note- 
worthy activity at New England points. Charlotte, N. C., 
advices were rather cheerful. Mills there can keep going 
for a time at least at near capacity, it seems, with the 
orders now on hand. Spot markets were dull and lower. 
Exports were small. The carry-over of American cotton on 
July 31 is estimated by the Department of Agriculture at 
4,606,000 bales, as against 3,306,000 on the same date last 
year. The world’s carry-over on July 31 1926 is estimated 
at 10,564,000 bales, against 6,114,000 at the same time last 
year. Believers in lower prices made something of this. 
The market, however, took no very serious note of the news 
either pro or contra. It was noticed that the stock market 
was in a state of collapse. Spinners’ takings were disap- 
pointing. Some emphasized this fact. Also, there was less 
demand from the shorts, after considerable bear liquidation 
during the week. There is a net decline for the week of 16 
to 34 points, March making the best showing, and ending 
with its old premium of 58 points over May. Spot cotton 
here was 5 points lower at 19.50c. for middling, which 
shows a decline for the week of 40 points. 

The following averages of the differences between grades, 
as figured from the Mar. 4 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 





York market on Mar. 11: 
0 1.52 on| *Middling “yellow” stained 3.28 off 
Strict good middling.........-.- 1.23 on| *Good middling “blue” stained__2.15 off 
Good middling. . 89 on| Strict middling “blue” stained. __2.95 off 
Strict middling......-.. . .64 on! *Middling “blue” stained_ 3.88 on 
EES Cae Basix | Good middling spotted eee, 15 off 
Strict low middling......-.-- 1.30 off| Strict middling spotted____—_- 18 off 
ff  —- — eas 3.15 off| Middling spotted 1.03 off 
*Strict good ordinary --.-- ...4.88 oft} *Strict low middling spooted 2.43 off 
*Good ordinary * 6.23 off | *Low middling spotted... 4 35 off 
Strict good mid. “ye llow” tinged_0.11 off| Good mid. light yellow stained. _1.35 off 
Good middling “yellow” tinged 58 off | *Strict mid. light yellow stained. _1.88 off 
Strict middling “yellow” tinged_.1.05 off| *Middling light yellow stained.__2.88 off 
*Middling “yellow” tinged 2.41 off Good middling “gray” Og off 
*Strict low mid. “yellow” tinged.4.13 off *Strict middling ‘“‘gray”’ 1.48 off 
*Low middling “yellow” tinged __5.50 off *Middling “gray” ; .2.25 off 
Good middling “yellow” stained 2.13 off 
*Strict middling “yellow” stained 2.65 off * Not deliverable on future contracts. 


The official quotation for middling uplar eotton in the 
New York market each day for the past week has been: 

Feb. 27 to March 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland---..-.-.-.-- -19.75 1945 19.25 19.45 19.55 19.50 
NEW YORK QUOTATIONS FOR 82 YEARS. 

The quot: itions for middling upland at New York on 
Mar. 5 for each of the past 32 vears have been as follows 
1926 _c-_ 19.50/1918. 3.60'1910_¢~ 14.75|1902_c.-_. 9.12 
1925. 26.05 11917 . 18.05 1909. » 98011901 ..cus &.94 
1924_.. 98 .40'1916- 1).55'1908- 11.55 1900 - 9.81 
1923 30.90/1915- 8.65 1907 11.35) 1899 . 6.56 
1922_._ 18.30'1914- : 13.00 908 11.20 1898. . 6.31 
1921__- 11.40'1913 12.70 ' 1905 7.35 1897 7.19 
1920 - 19.90!1912- 10.35 |1904 16.25 1896 7.62 
1919.......26.15)1911. ..-14.20 | 1903 10.10 1895 5.62 

MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each*day during the 
week at New York are indicated in the follo y statement 
For the eonvenienct of the reader. w i}s i ¢ imns 
which show at glance ho e market for nd Tutures 
close d on same da‘ s 

Futures SALES 
Spot Market Market - - 
Closed Closed Spot Contr’ct| Total | 
Saturday Quiet, 15 pts dec barely stead) 
Monday Quiet, 30 pts. dec Steady S00 800 
Tuesday Quiet, 20 pts. dec Steady 70 70 
Wednesday_|Quiet, 20 pts. adv Firm 
Thursday Quiet, 10 pts. adv__|Steady 
Friday - Quiet, 5 pts. dec Steady 
Total 70 R00 870 
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FUTURES. —The het lowest ad sheslion prices at 
New York for the past week have been as follows: 




































































Saturday, Monday, Tuesday, |Wednesday.| Thursday, Friday, 
Feb. 27. March 1. | March 2. | March3 March 4. | March 5. 
March— ie 

Range. -|19.25-19.38/18.92-19.22|18.83-19.19|18.85-19.15/19.08-19.39) 19.20-19.46 

——s- 19.25-19.26|18.95-18.98|18.86-18.88)}19.11-19.14/19.30-19.32,19.24 —— 
Aprtl— 

Range..|/—— —— ae 85-18.85 ih mine mmm 
yo osing [18.97 ——|18.66 ——|18.85 |18.90 ——|19.01 ——|18.95 —— 
May— | 

Range -_-{18.70-18 87/18 35-18 61/18.27-18.63 3l18 29-18 .59'18.52-18.83/ 18.64-18.83 
P Closing -|18.70-18 .72|18.38-18.41 « 30-18. ad 8 .55-18 .58|18.72-18.75) 18.66-18.67 
une— 

Range. .|——— eis a — —}|—__—. anaes oe —< «=== 
og losing -|18.39 —e —|17.99 —|18.22 —|18.38 ——|18.34 —— 
uly— } 

Range - -|18.08-18.28)17.75-18.01|17.65-18. 02)17. 69-17 .96|17.88-18.21|18.02-18.21 

Closing -|18.08-18.10|17 TEU 7087 OF 17.69|17.90-17.92 18.05-18.09) 18.02-18.03 
Augqust— 

Range. .|——— mend — ——|17.33-17.33/17.41-17.41 ——<—<- 

Closing -|17.69 ——|17.38 ——|17.33 ——/|17.52 ——/17.65 ——/17.63 —— 
Sept .— 

Range.——— —|——- _ ——17.48-17.48;—- ——— 

Closing -|17.58 ——|17.34 —|17 17.23 — 17.31 ——|17.50 ——/17.43 —— 
October— 

Range - -|17.50-17.65)|17 .26-17.50/17.17-17.48/17.15-17.36|17.21-17 45) 17.31-17.46 
- Closing -}17.50-17 .53/17.26-17.27|17.17-17.18/17.25 17.38-17.41|17.33 —— 
Nov.— 

Range —  --——- | ——- )S — — —$|-- — 

Closing -|17.35 17.10 ——j17.01 —— 17.08 0s —17.21 ——\17.17 —— 

ec .— 

Range. -|17.20-17.32/16.92-17.19|16.84-17.15 5/16. 83-17 .04|16.90-17.11)17.00-17.17 
, Closing -|17.20-17.21|16.94-16.95| 16.85-16.88/16.92-16 .96|17.05-17.07)|17.01-17.02 
anuary— 

Range. ~|17.16-17.25|16.96-17.18|16.85-17.18/ 16 .89-17.06/16 .95-17.16)17.03-17.20 

Closing -|17.16-17.20/16.95 ———|16.89-16.90|16.98 ———|17.14-17.16| 17.03-17.05 
Feb .— 

Range. _|— S#s§ — | — 9s ——_— | —- Ss | | ———- i | ———- 

Closing .'-—  —_—'!—— Ss — | —- Ss | —- -- CSO 

Range of future prices at New York for week ending 
Mar. 5 1926 and sinee trading began on each option: 

Range for Week. Range Since Beptuning of Optino. 

pornos cesineianieniamanismnacennenniennnnieiniinimianl eaimaatiss ; 

Oe SS aa ee oe 19.68 Nov. Il 1925 24.70 July 30 1925 
Mar. 1926__|18.83 Mar. 2/19.46 Mar. 5/18.34 Oct. 31 1925/25.40 Apr. 27 1925 
Apr. 1926__|18.85 Mar. 2/18.85 Mar. 2/18.85 Mar. 2 1926)19.89 Nov. 12 1925 
May 1926..|18.27 Mar. 2|18.87 Feb. 27|18.27 Mar. 2 1926/25.63 July 27 1925 
June 1926_ - ae eeene ------| 18.84 Oct. 31 1925/21.20 Sept.12 1925 
July 1926 17.65 Mar. 2)18.28 Feb. 27|17.65 Mar. 2 1926/24.72 Aug. 17 1925 
Aug. 1926__|17.33 Mar. 2|17.41 Mar. 3)17.33 Mar. 2 1926/22.00 Oct. 8 1925 
Sept. 1926__|17.48 Mar. 4|17.48 Mar. 4|17.48 Mar. 4 1926|20.97 Oct. 14 1925 
Oct. 1926_.|17.15 Mar. 3]17.65 Feb, 27|17.15 Mar. 3 1926|19.70 Nov. 6 1925 
lt eee eee es Sei aire iii 18.15 Feb. 2 1926)18.20 Feb. 5 1926 
Dec. 1926__|16.83 Mar. 3/17.32 Feb. 27/16.83 Mar. 3 1926|18.50 Jan. 4 1926 
Jan. 1927 16.85 Mar 17.25 Feb. 27/16.85 Mar. 2 1926117.94 Feb. 5 1926 














THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 


including in it the exports of Friday only. 

Mar. 5— 1926. 1925. 1924. 1923. 
Stotk at Liverpool. - -- - _bales. 844,000 968,000 751,000 804,000 
Stock at London. -- cnew as 2,000 2,000 4,000 
Stock at Manchester __------ 78,000 42) 00 122,000 63 ,000 

Total Great Britain.......--.. 922,000 1, 091, 000 875,000 871,000 
Stock at Tams .. 2. ccecccsss eA 2,000 eo ie 
Stock at Bremem........«scc<s- 2;7.000 236,000 116,000 75,000 
EN OO eee 231,000 227,000 15] ,000 155,000 
Stock at Rotterdam --...-.-..-...-- 5,000 10,000 15,000 12,000 
Stock at Barcelona.-....-.-.-..--- 91,000 79,000 60,000 99 ,000 
Stock at Genoa _ 29,000 40,000 27 000 30,000 
Stock at Antwerp theateee ° See 5,000 7,000 2,000 
ee ee 2,000 2,000 3,000 

Total Continental stocks - - 6: 533, 000 ~ 601 ,000 385, 000 376,000 

Total European stocks. -- 1,555, 000 e 692. 9000 1. 260, 000 1,247,000 
India cotton afloat for E urope 135,000 170,000 265.000 212,000 
Americ an cotton afloat for Europe 108 000 538,000 321,000 251,000 
Egypt.Brazil,&c..afloatforEurope 117,000 72,000 66,000 132,000 
Stor k in Alexandria, Egypt 312,000 199,000 224,000 283,000 
Stock in Bombay, India 808 000 638 000 897 .000 859 000 
Stock in U.S. Ports ...-1,364,508 1,223.07] 742,962 699 502 
Stock in U.S. interior towns 1,836,790 1,048,699 736,133 $35,175 
U.S. exports to-day 2 : 1,000 3,410 ‘ 


5 581, 770 4,515,505 
and other descriptions are 


4.518,677 
as follows: 


. pee 6 
ee 36,298 


ls of American 


Total visible supply 
Of the above, tota 
American 


Liverpool stock -bales. 575.000 788,000 481,000 462,000 
Manchester stock 66,000 106,000 94,000 15,000 
ee 582.000 546 000 310,000 337 ,000 
American afloat for Eu rope 408 000 538 000 321,000 251,000 
U.S. port stocks . 1,364,508 1,223,071 742,962 699,502 
U.S. interior stoc¢ een ae. 836,790 1,048,699 736,133 835,175 
U.S. exports to day wiithenbes I, Of ”) 3, 410 é 

Total American............ 4,832,298 4,2 50, d 770 y # 688, 505 2 .§29,677 


Kast Indian azil = p 
Liverpool stock ........-.- Rick 269,000 189,000 70,000 = 342,000 
London stock 2,000 "2000 4,000 
Manchester stock 12,000 15,000 28,000 18,000 
Continental stock 51,000 55,000 75,000 39,000 
Indian afloat for Europe 135,000 170,000 265,000 212,000 

| Egypt. Brazil, &c., afloat 117 000 72,000 66,000 132,000 
Stock in Alexandria, Egypt 312.000 199,000 224,000 283 000 
| Stock in Bombay, India R08 000 638,000 897 O00 859 O09 

Total E st India, &e ‘a 1,704,000 1,3 N00 1,827,000 1,889,000 

Total Am erican.. 1,832,298 4,250,770 2,688,505 2,629,677 

Total —o suppl ».536.298 5.581.770 4,515,505 4,518,674 
Middling uplands, L rpool 9 95a 14.37d 16.76d 16.60d 
Middling api and New Yo 19.50 5 .D5e 28.15¢ 30.75 
Egypt, good Sakel Liverpool 17 .S5d. S7 Rd 21 .70d 19 15d 
Peruvian rouch good, Li noo 20 .00d 20.75d 25 00d 18.75d 
Broach, fine, Liverpool 8.55d. 12.95d 14 50d 14.000 
Tinnevelly, sood. Liverpool S.95d 13.60d. 15.40d 15.15d 

Continental imports for past week have been 116,000 bales. 

The above figures for 1926 show a decrease from last 
week of 106.509 bales, a gain of 954,528 over 1925, an 
increase of 2,020,793 bales over 1924, and an increase ol 
2,017,621 bales over 1925. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
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Week. & oot eee ee ae Se past week h e New Or osing 
Als., Birming’m| cn. | Wen a tw conch ee ghtp- | Blocks ave been as foll leans cotton 
~ *m ——_$—$__—— f i aiaatennanesee 8 Sat ows: " 
Eufalua == 398 {ae —— 5. | Week —|m P ue rcks urday s: 
nee ; 85.68: —— . | Sease ents. | J - F . | Monde 
Montgomery _. 50 1 682 a son W eek Mar. — ‘eb. 27. oa Sten te 
Selma ‘ 459 169 100 B12) 1,343 — 6 March : 1 March 2. ednesda 
Ark., Helena. 284, 94.199, 1.27 Manet “ee Seen oe FP a 18.5 50 —|18.2: _Merch2. | Merch 3. | Thursday, 
Lit elena..| 1.8 85.878 2 3 21.906) 511 18.9% 662 5,527 iat 22- 18. 23 18 es —_—— | March 4. Priday 
Essie Beak... Seen ot: 084) 2 162 18.935) oii ears] 3.006 4/438 a '18.07-18.10 10) — 7 8.23) 18.13-18.14)18.37- aac 33] March &. 
PP sag ay 3,327 18.924 4.35 35,127] 11 62,162 gael 13°188 | SUtY------| 17.73|17.60-17.64 18.38/18 .67- 18.59 5 
., Albany 327, 170.07 381 60.750 a Geer soe 85 | ‘August __- 17.56- —— 17.64)17.8: en 59) 18. 18.49 —— 
Athens & @ 5300 63.3481 2 al aha Gn p19 | owe 50-17 .60|17.2 1720-17 64/17 96-17 28) 
A bana = - 1475 7.879 90 63.345) 200 .002 068 8.619 Sept Sieg ke 2-17.24)17 patalchante ‘net 05-18.10 
peel 3870 30 439) 1.850 3 170) 2,610, 104,603 ; 408 21.301 — . 16 .87- ——}|— per eee 35-17. a ae 5 mew 10 18.0 00-18.08 
Columb - 32.800 3 132 4 973 p 522) 1.628 3.875 ap 22 035 Novem ber 16.89/17 .62- —_—_—_ 9-17.60 60) i7 
Ma 1,84¢ 18.952) 6 3 50,703) 4,66 45,170 47, 2.535 December .|16.85-16.87 ‘acim 17.63 16.4 a aa RR oer 50-17 5A 
a 558 = 7Ou 2 630 ae ees 5812 199.720 6.247 +4 439 January 16 83 5-16.87 16.60-16.63 ~~ 58|16.62-16.64|16. 80 —— oo 
La., Shreve - 121 45 478 1862 2 5.257; 2 650 15.662 8 +t 39.044 February _ <t 83-16 85\16.60-1 63/16 54- 16 56) spate 99 —-116.7 — 
Miss..€ ireveport 1.339 ase 257 650 + 734) 200 68 OnE 1700 54.005 Tena— ctegiiegteslletc) weet 6.61,16.54-16. atise 60-16 62/16 — ume 116.71 penhitt 
<< -. 43 £19 2,439 23 nod 341 tor 1702 7 = ae Q ee a a — 16.62/16 7 —]16.72 — 
Meridi: . 7 211.539 an! @ 96 5 9 5 652 | Easy | 8 wie 1 — 
Meridian ¢ : 117, 210 215 : 450 76.473 vase 5610 2.500 13000 = sandy ce t —, |— 
+ a “at os 515 1 + - 623 oe 109751. 4.8) 6.979 WEATHE = ady | Steady Steady | ¢ 
‘icksburg 1” 5 846 ’ 6.15% 243, 134,04 4,817 14,946 R | Stes Juliet 
Yazoo Cit S00 «5 505 13 a3 317 34.049 2,32f 4911 REPO! —- ady | 8 
in we, Lae ee ge a aoe ety) = 36.515 2.326) 19.289 is by tel ‘TS BY TE = | _Seesey 
40., Louls yy BO 17 0 17 94! 331 36,515, 1,24 Ae egr: } > TEI 
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According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
26,000 bales. Exports from all India ports record a decrease 
of 31,000 bales during the week, and since Aug. 1 show an 
increase of 242,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 





























Alezandria, Egypt, | 1925-26. || 1924-25. | 1923-24. 
Mar. 3. j | 
Receipts (cantars)— | 1} 
This week _...__.____.- 160,000 |} 75.000 |) 65,000 
we eee | 6,590,795 || 6,674,491 ‘| 5,899,734 
This Since | This | Since | This | Since 
Ezports (bales) — | Week |Aug. 1.|| Week.|Aug. 1.|| scant. sme Bs 
To Liverpool.........-- | ____|138,682|| .---|156.393]| 3,250|174,484 
To Manchester, &c____- | ----|136,034|| -.. -|176,939]| 6.750/161 545 
To Continent & India___| 8,000/234,039|| 8,750|276,647|| 5,750) 269,366 
ee esc accanade 7 000) 113,094) fo yn 100) 89,181 
Total exports._______- 15,000/621,849|| 8,750/713,033!115,8501694.576 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 


TMs statement shows that the receipts for the week ending Mar. 3 were | " 


160,000 cantars and the foreign shipments 15,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet. Merchants are not willing 
to pay present prices. We give prices to-day below and 
leave those for previous weeks of this and last year for 
comparison. 









































CHARLESTON—To Ghent—Feb. 26—Newaster,"610___.._____- » 610 
To Japan—Feb. 26—Steel Mariner, 3,500_.._.-...--..----- ,500 

To Liverpool—Feb. 28—Coldwater, 1,101__...------------- 1,101 

To Manchester—Feb. 28—Coldwater, 1,282_____..__--_.__. 1,282 

To Hamburg—Feb. 27—-Humber Arm, 396_._-Feb. 28—Cold- ‘ 
SEs Gen the eaicncnn dieu SO esses 160E 0 40K eRe 1796 

To Bremen—Feb. 27—Humber Arm, 950_-____.------------- 950 

To Rotterdam—Feb. 27—Humber Arm, 201-_.---.---------- 201 

| PENSACOLA—To Liverpool—Mar. 4—Afoundria, 430---------- * 430 
i a a a 167,414 








_COTTON FREIGHTS.—Current rates for cotton from 
Liew York, as furnished by Lambert & Burrows, Ine., are 
as follows, quotations being in cents per pound: .. Ei 


High Stand- High. Stand- High Stané 
Denstiy. ard. Denstiy. ard. Denstty. ard. 

Liverpool .30c. -45ce. |Oslo .50e. .60c. | Japan 6240. .77%o 
Manchester .30c. .45c. |Stockholm .50c. 5c. |Shanghal .65c. -800. 
Antwerp .35¢. .50c. |Trieste .45c. .60e. Bombay -50c. .65e. 
Ghent 420. .567%c .|Fiume Adc. .60c. | Bremen 40c. .55c. 
Havre .85e. .50c. |Lisbon .50ec. 65c. Hamburg .35c. -50c. 
Rotterdam .45c. .60c. [Oporto .75¢., .90c. Piraeus .60c. .75¢. 
Genoa 40c. .55¢c. ‘Barcelona 30c. .45c. |Salonica -75c. 900. 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &e., at that port: 





Feb. 12. Feb. 19. Feb. 26. Mar. 5. 

Sales of the week____.._______. 33,000 31,000 36,000 29,000 
Of which American........... 22,000 20,000 23,000 20,000 
PV ee 2,000 1,000 1,000 2,000 
 — ~ \ RPE ae 71,000 68,000 59,000 75,000 
IE A 878.000 853,000 888 000 844,000 
Of which American.._......-- 614,000 589,000 610,000 575,000 
,. fo) era 94,000 40,000 120,000 2) ,000 
Of which American_.__.__ -_- 70,000 28,000 78,000 9,000 
ps eee eae 230,000 253,000 207,000 261,000 
Of which American._.__..__.-. 119,000 137,000 99,000 145,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





















































1925-26. 1924-25. = Spot. | Saturday. Monday. _Tuesday. |, edne sday | rnursday. _Friday. 
“i Market, /[ A fair 
8% Lbs. Shért-| Cotion 8% Lbs. Shtrt | Cotton ae : . 
328 Cop |ings. Common|Mtddl'o| 328 Cop |ings, common wad ° os ‘ | Quiet. ae — Quiet. Quiet. Quiet. 
Twist. to Finest. Upi'ds| Twist. to Finest. ipi'ds _ ~ ‘ 
mates = — — 10.15 10.01 9.82 9.81 9.97 9.95 
ae” 17 a183$)142 al46 | 10.74 |23354425%)174 G18O | 18.58 | gang | 3.000 7,000 7,000 6,000 5,000 4,000 
4---.-... 163441834 142 al4 6 10.42 23 a24% 165 ai7 1 12.98 Futures. Quiet, Quiet, Barely st'y,|Barely st'y,| Steady, Steady, 
11--.-.. 1644415 O114 1 al7 4 10.17 [23 @2434|16 & a17 0 13.1) Market ||2 to 5 pts./4 to 8 pts.|9 to 13 pts.|12 to L5pts.|4 to 12 pts.|8 to 12 pts 
i hedixues 16 al7%\140 al4 4 9.81 |23 424%/16 4 a167 | i3.28 | - gt ~P Aw Ce ae eee Ld a Lod gg 
24 16 al? 141 al4 5 9.92 123 a24%116 5 al7 0 13.24 opened decline. decline. decline. decline. advance. advance, 
oe ceeces “) Ve Ys 4 . ‘ o. 

DE Seeunes 16 a17K|14 3 al47 | 10.27 |23%a25 |167 4171 | 13.57 i Av at’y.| Ste Stes Stes 2 Ste 
January— 1926 1926 1926 | 1925 1925 i he well a3 es eo i SS 
Deka chess 164%a17%/14 3 al4 5 | 10.54 |23%a25 |167 a@l171 | 13.03 > i hin | tan | eee P v sien ine 
15 i6ual7%l14 3 al4 & 10.84 |22%a24K116 5 al7 0 13.08 P.M. | decline. decline. advance. decline. decline. advance. 

sti heenee 4 i” < ‘ .o* 4 4 « 
Diisnckdetd 174a18%|14 4 al146 | 10.76 |22%a24 |16 5 a170 | 12.87 rice ams Seies eT Er re ary Tee 
K enonesos igseal7%l14 4 2146 | 10.68 22 a23%\16 & 170 | 12:92 Prices of futures at Liverpool for each day are given below: 
ebruary— | Nl | 
Dpheddns 164%a17%\|14 0 al44 10.80 |22%a23 |16 6 a170 13.23 | Sat. Mon. Tues. Wed. Thurs. Fri. 
| manent 16144a17%|14 0 al4 3 | 10.52 |22%a24%\16 7 al72 | 13.28 Feb. 27 | —— Wi cestode Bale scot Pili ea 2AN im aR, 
39 ccccese- 1634417%|14 0 al4 3 10.57 2254 4244 17 2 al7 4 13.66 to 1244) 1244) 1244} 4:00) 12%} 4:00) 12%) 4:00] 1244) 4:00) 12%) 4:00 
mF re 16 @a17%\140 al14 3 10.33 |23 a24%|17 2 al7 5 13.94 March 5. |p. G.|p. m./p. m.|p. m.|p. m.|p. m.\p. m.'p. m.jp. m.|p. m.|p. m.|p. m. 
es _lisyai74li40 0143 | 9.95 |23%a24%1173 a176 | 1437 | ~~ TSE TRIRIM IBAA IAT ee lalate 
ge eA : NE iacied anen 9.58 9.51 9.42) 9.32 9.50 9.36 9.40 9.52) 9.38 9.50) 9.52 
SHIPPING NEWS.—As shown on a previous page, the Apes cosessces| cows er .- os 937 oe °* ose er 23s ye oa 
pe ‘ etatauaenl d6e0 bf d 9.39) 9.2 AE of < , 3: 4 J 
exports of cotton from the United States the past week have jo “eae: Pe eae 19 49 9.43 9.36 9.23 9.40 9.26 9.30 9.38 9.27 937 9 41 
reached 167,414 bales. The shipments in detail, as made | July.......-.-| -.-- 9.46 9.40 9.33 9.20 9.37 9.23 9.27 9.35 9 24) 9.34 9.38 
sf - A 2 ‘ € 9 ‘ ‘ 95) a* 
up from mail and telegraphic returns, are as follows: a Sontember.--| 7777] 9.56] 9.31) 9.151 9.del 0.101 9.5 O10 915] Binal Sel Sis 
les. | October....._.| -.--| 9-20 9.14 9.08) 8.98 9.12 8.99 9.04 9.08) 9.00 9.09] 9.11 
NEW YORK—To Genoa—Feb. 26—Conte Biancamano, 100- - - __ | November ....| 2222 9.12| 9106 8.98 8.89 9.03 8.91 896 9.00 8.92 9.011 9.08 
- Mar. — ity, of Eureka, 100, -- Bae. a on. 24.......- aoe December. ...-| ...- {9.12 9.07 8.98 8.89 9.03 8.91 8.96 9.00 8.92) 9.01) 9.03 
arceioné ed. £0- Z -. fo. Sp x “a . y q 
To Liverpool_—Feb. 26 —Cedric, 1,079; Caronia, 2,199 "72 3,278 | Feprusty. 277) 7777! 9.111 9.07 8.991 8.00 9.04 8.02 8.96 9.01] 8:03) BOL 0.03 
HOUSTON—To Havre—Feb. 26—Lancaster Castle, 588; Eldena, a1 APY YYORELE. - - : eee Zs L — OL 9.0% 
SESS — Pee Se sneny sow ae ee 
To Ghent—Feb. 26—Lancaster Castle, 2,114; Eldena, 594 2,708 
To Liverpool—Feb. 26—Dakotian, 3,059_..........--- -- 38,059 
To Manchester—Feb. 26—Dakotian, 475__.........__..-... 475 B R E A D S T U F F Ss 
To Antwerp—Feb. 26—Eldena, 50 reticle am Sek hata dal baad 50 | Wend T - 9 
To Rotterdam—Feb. 26—Eldena, 531......_ ..._---- ee 531 | I riday Night, Mar. v 1926. 
To Bremen—Feb. 26—Cliffwood, 3,180....................- 3,180 | Flour has been quiet here. but at times recently > 
To Japan—Feb. 27—Texas Maru, 4,363_......-..-..--..... 4,363 : I : P itly the 
NEW ORLEANS—To Vera Cruz Feb. 25 9 pale California, 700 K 700 | Northwest has done a pretty good business. Here buyers 
ive —Feb. 27—Antillian, 8,321...Mar. 1—Scantic, . . ‘ 
re ne eee eeeeccnren? om ae 15.630 | Will not take hold on a large scale. They will buy enough 
To Manchester—Feb. 27—Antillian, 676......._._- as 676 ~~ > . . . . = — 
T> Barcelona—Feb. 27 ~Balmes, alpacas a tac soar , 603 | to last for one or two months, but they cannot be induced 
To Venice—Feb. 27—Antonio Tripcovich, 1,631_........--- 1,635 to go beyond that period. A gooc yusiInNessS was Ce ‘4 
To Trieste—Feb. 27—Antonio Tricovich, 200___...-.....-... 200 - a “ . 0 . E 1 bu : as recently 
To Naples—Feb. 27—Antonio Tri peovich, 600 3a“ Hae Bn 600 | done with Greece. First spring clears have been reported 
¥ rd: Feb. 28—City « ‘eatherford, 325...Mar. 2— . : 
bi my Raimund, 100 eae hares i ia ae snages oe aa 1,018 | as exceptionally steady. <A good deal of flour has recently 
To Bremen—Feb. 27—Anatolia, 4,499_.._.Feb. 28—City of vy > ‘ormys , ater ° re To " 0 
Weatherterd. 6.8/0... dar. 9--almund. $.200....._.... 13.569 | gone to Germany. Later flour here became unsettled, 
Ts Geen Oe. Bi FE, Diba ccnccesdksecsacaccccscece 5,058 | Exports last week were 96,603 sacks. against 161.131 sac 
To Oslo. anGer, 1——ASSSENORM, BOD... «occccocsoccecccsacne 100 | . I é : zr : sane. t 161,131 sacks 
To Gothenburg— Mar. 1— American. 250 ape een EES 250 | in the previous week. For a time there was a better home 
» Colombiz i. eRe, DOU. wcsaccecececca 300 | : . 
a kl yg et a dll tata 5.372 | demand, but it fell off later. Later in the week came re- 
To Ghent—Mar. 1—West Erral, 2,300............-.......- 2,300 she ven Ninna “aes ee ‘ , 
ae Lnewern—ther. 1—West Erral, — egapriataen neem 208 aie of a better Duma ss in the Northwest and Southwest 
GALVESTON—To Liverpool—Feb. 26—Gloria de Larrinaga, 4,775 milling centres. This point was stressed in the wheat mar- 
__-Feb. 27—Dakotian, 5,161; Cripple Creek, 2,423... __- 12,359 | “ I . ‘ , 
To Manchester—Feb. 26—Gloria de Larrinaga, 4,233__.Feb. 27 ket. Some export demand for flour has come from South 
—Dakotian, 377; Cripple Creek, 1,059................... 5,669 | A meric: 
To Japan—Feb. 26—Texas Maru, 5,775..-Mar. 1—Elkton, . america. 
a a ee a 444 "hes “oke Tc , Te eo 
To Hav re—Feb. 27—Louvain, 5,214; Eldena, 3,969; Lancaster M W . * gama (c, OD Basan "4 the Stock Exe hange on 
NS ME REE EEE ET ERRORS 11,210! March 1. Foreign markets fell. Selling was general and 
To Antwerp—Feb. 27—Lancaster Castle, 50; Eldena, 50_-_--.-- 100 : . 6 - B * 
To Ghent—Feb. 27—Lancaster Castle, 2,346; Eldena, 806... 3,152 | heavy, with stocks breaking badly. At one time, according 
P rdé —Pie, Sree Gee. cacscccdnaccecon ce ates 625 hs P ee ; P a , 
a Bremen Feb. 27—Cliffwood, 3,235; Tenbergen, 6.475.... 9,708 | to Chicago advices, all the big longs were out of their wheat 
To Gence— Feb. 20 aoe onainevro, 2,721; Marine Odero, 4.401; 8.083 | and the largest Eastern professionals were short. Despite 
To Naples—Feb. 27—Antonio Tripcovich, 500_..........--- 500 | the break early in the week of nearly 27c. in wheat from 
To Venice—Feb. 27—Antonio Tripcovich, 2,255.........-.-- 2,255 EEF: 2 : P= : = . ‘ 
To Trieste—Feb. 27— Antonio Tripeovich, RS ee 450 | the .season’s peak, many predict further declines in May; 
NORFOLK—To Manchester—Feb. 27—Mercian, 2,086_.......-- 2,086 | sto apa? J wring 100 _— , - : : : 
heen, ota oe... 3259 | its premium of nearly 1c. ove! July they think is too high. 
To Liverpool—Mar. 3— Rhode island, 3.094. - ---<, a aaa peat 3.004 Later came further declines as liquidation was renewed. 
SAVANNAH—To Gothenburg eb. 26—Delaware,100_......-.- 00 om a tae . —— aniiin at rani ie 
To Liverpool—Feb. 26—Marken, 2,633..................... 2.633 Ne w low prices on the present move mi nt were touc he d, 
To Manchester—Feb. 26—Marken, 3,241_....._....... 22. 3,241 | September wheat sold at a new low price, for speculative 
smen—Fe oF os Or co? ‘ a . 
po ee bate dae, 5.278 | confidence has broken down. Foreign markets have been 
To Rotterdam—Feb. 26—Humber Arm, 1,250... _...-._.-.- 250 | 48 a rule falling. World’s shipments decreased 1,336,000 
BA eae Darclonan Feb. 27-—Prusa 400 1?" 1:120--- 1.420 | bushels, but the amount on ocean passage increased 1,880,- 
be To Genoa—Feb. 27—Ida Zo, 300_........---------"77ZZ22 =. 300 |: 000 bushels. Foreign consumption, it would seem, is not 
WIL MISGTON—Te. ge ST (new coee £8 absorbing even the reduced shipments. Reports as to the 
€ a _— . - ) hae ee ee ee . ai . . . 
To Ghent—Mar. 2—Coldwater, 500 condition of the American growing crop of winter wheat 
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are unusually favorable. American prices, on the other 


hand, are hopelessly out of line for export business of con- | 


sequence. In four months a new crop will begin to reach 
the market. The American carry-over may not be large, 


but supplies will be ample for home needs. 
drastic declines in the stock market was very 
on wheat. Also, great waves of liquidation, bringing prices 
down to some 30c. below the top of the season. Beneficial 
showers in northern India and reports of a reduction in ex- 
port duties on wheat and flour in Rumania, together with 
the heavy liquidation in North American markets, resulted 
in nervousness in Liverpool, according to Broomhall. Ar- 
gentine wheat was offered freely and declined, with futures 
down on March 1. The American visible supply de- 
creased last week 1,138,000 bushels, against 1,915,000 in the 


noticeable 


3c. 


same week last year. The total is 40,690,000, against 70,- 
677,000 a year ago. The farm reserves statement was 
rather better than expected, ranging from 75,000,000 to | 
96,428,000 bushels, most of the private estimates being | 
above 90.000,000. The trade was looking for a total of 


about 88,000,000 bushels. Snow put farm reserves at 96,- 
000,000 bushels. The United States 
culture reports the Australian wheat crop final estimate at 
107,000,000 bushels, against 164,000,000 last year. 
a reduction of 3,000,000 bushels from the January Govern- 
ment estimate. On the 3d inst. prices advanced on active 
buying by Eastern interests at Chicago. Export demand 
increased somewhat and flour business was better at the 
Northwest and Southwest milling centres. Liverpool ad- 
vanced. Word came that there was more European in- 
quiry than for some little time past. There were complaints 
of dry weather from India and Australia. The small Aus- 
tralian visible supply was stressed. On March 1 it was 
only 38,240,000 bushels, as against 68,200,000 about a year 
ago. Argentina was offering less freely. The Australian 
acreage, it is said, will not be increased. Drought will keep 
it down. At any rate that is the accepted idea at the 
moment. Shorts covered to take profits. In Western States 
the weather has been cold and in some sections of the winter 


wheat belt, it is said that the snow covering has been 
inadequate. On the 4th inst. prices fell 2 to 4%c. early, 


with large selling due to weakness in Liverpool and an ir- 


Department of Agri- | 


This is | 





regular stock market following the collapse of the day be- | 


fore. On the break, however, there was persistent buying 
by Eastern interests. Advances in New York stocks, to- 
gether with late reports that the House Agriculture Com- 
mittee had instructed farm representatives to draft a farm 
relief bill contributed to the rally. 
North American wheat was fair. 
Northwest and Southwest was still reported better. 
prices closed “%c. lower to 2c. higher at Chicago and 1% to 
2%c. higher at Winnipeg. Trading was on a bigger scale. 
Fluctuations were irregular. Early in the day prices were 
lower. Foreign markets were much depressed. But later 
the tone was better. The pressure of long wheat had been 
largely lifted. There were sharp fluctuations from time to 
time before long selling on a liberal scale ceased, but in the 


To-day 


end a better tone asserted itself. New York was a per- 
sistent buyer. Chicago also took hold. Liverpool and 
Buenos Aires grew stronger later in the day. The American 


situation was better. May wheat gave a better account of 
itself. That helped. It went to 20%c. over July. Prices 
looked strong in Winnipeg and Minneapolis. The big mill- 
ing points reported an excellent business in flour. The 
wheat receipts were nothing great. In some cases they 
were rather small than otherwise. Stocks at Minneapolis 
and Kansas City up to to-night show a decrease for the week 
of 835,000 bushels. That may mean that the visible supply 
Statement on Monday may show a decrease of fully 2,000,- 
000 bushels, perhaps more. The world’s shipments, it is 
true, look like a little over 13,000,000 bushels for the week. 
Meanwhile export demand was somewhat better. The sales 
were estimated at 650,000 to 750,000 bushels, mostly Mani- 
toba for Portugal. Italy bought a moderate quantity. 
Portugal took about 500,000 bushels of No. 1 Northern Mani- 
toba. The recuperative power of the market is strikingly 
illustrated in the fact that the net decline for the week, 
after all the tumultuous happenings since last Friday, is 
only 1% to 2Me. 
DAILY CLOSING 


PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
OS Se an ae =e cts.193% 187% 187% 189 186% 188% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator _____- cts.164% 157% 156% 158% 157% 159% 
July delivery in elevator...______ 144% 140% 139% 140% 140% 140 
— elivery in elevator ____138 134% 133% 134% 134% 134 
ILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 

a Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__-_-__- cts.151% 146% 146 146% 144% 146 
July delivery in elevator_________ 149% 144 144 144% 142% 144% 
October delivery in elevator_--...133% 129% 1304 130% 129% 130% 


Indian corn at one time was lower, with wheat and with 
liquidation very noticeable. Later on came an upturn, 
when wheat advanced. Covering of shorts became a feature. 
Moreover, receipts of corn were light. To cap the climax 
the cash demand improved. Earlier in the week the quan- 
tity of corn in sight was regarded as liberal enough and 
with wheat prices falling May corn dropped to the lowest 
level of the season despite the small receipts. The Chicago 
stock was 6,802,000 bushels, an increase for the week of 


Export demand for | 
The flour trade in the | 





| 


The effect of | 


| els, 








265,000 bushels. A year ago "the stock there was ere 
2,358,000 bushels. The stock includes No. 4 grade. The 
American visible supply increased last week 1,737,000 bush- 
els, against 672,000 last year. Corn felt the collapse at one 
time of wheat prices. Also, the very bearish farm reserve 
figures. The total was estimated at 1,252,000,000 to 1,395,- 
000.000 bushels, the largest since 1907. The total American 
visible supply 33,878,000 bushels, against 32,292,000 last 
year. Much of the corn now coming to market is low grade 
and the only demand for it is from local industries and ele- 
vators which have commercial dryers. Cash corn prices run 
from 44\4c. for poor quality sample grade to 73\c. for good 
dry No. 3 yellow. The poor quality of some of the Ameri- 
can corn is hindering cash sales abroad, says Broomhall. 
Argentine new crop prospects are very bright, with good 
general rains reported. The foreign demand was very small 
and export sales very limited in all parts of the world. He 
adds that the quantity on passage is now down to 14,909,000 
bushels to Europe, against 21,369,000 a month ago and 11,- 
900,000 a year ago at thistime. Arrivals are smaller, total- 
ing only 2,210,000 bushels last week, against 2,746,000 a 
week previous. Buenos Aires on the 1st inst. closed irregu- 
lar, %c. up and 2c. down, on the old crop option. Corn was 
under pressure, as high estimates on farm reserves show an 
average of over 1,000,000,000 bushels, against 759,000,000 
a year ago. They are the third largest on record. The sub- 
normal average supply of live stock on feed is a damper. 
Stop loss orders were caught on the way down. Shorts were 
the best buyers. To-day prices closed % to 1c. lower, after 
an irregular market. At one time they were % to %c. 
higher. ‘There was a Scandinavian inquiry reported, 
whether any actual business was done or not. Commission 
houses were buying. Shorts covered. But the upturn 
caused larger country offerings; also not a little profit 
taking. The weather was good. The result was a down- 
ward turn before the close. Cash markets on the whole, 
however, acted very well. For the week net changes show 
a drop of % to 14¢ 


DAILY CLOSING PRICES OF CORN IN NEW YORK, 





is 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Git oo ctasiweakssecda cts. 92% 88% 88% 89% 91% 90% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tees. Wed. Thurs. Fri, 

May delivery in elevator - -- --- cts. 80% 77% 7% 77% 79% 78% 
July delivery in elevator_-------.- 83 % 80% 808 80% 82% 81% 
September delivery in elevator... 85 82 $ 82% 82% 84 83% 


Oats have been irregular, fluctuating with other grain, 
but within moderate limits. All months touched the lowest 
of the season on the 2d inst., although the net decline that 
day was only a small fraction, generally, indeed, only \c. 
Liquidation was the order of the day, even if the market 
was still narrow. Further new lows were made on the 3d 
inst. on continued long selling. On the other hand, how- 
ever, there were rallies before the close. The drift of oats 
like that of other grain markets, however, was in the main 
downward, partly under the leadership of wheat. The 
American visible supply decreased last week 1,306,000 bush- 
against 1,594,000 last year. The total is 58,973,000 
bushels, against 72,886,000 a year ago. Private reports on 
farm reserves ranged from 538,000,000 to 570,000,000 bush- 
els. To-day prices ended 4c, higher after irregular fluc- 
tuations. In the early trading prices were ®% to 4c. higher. 
In general, the tone was firmer. Liquidation flagged. In 
fact, there was comparatively little of it. Stress was rather 
on the buying side, to cover if not to try the long side for a 
turn. Cash markets were steady. Receipts were only mod- 
erate. Corn’s decline, however, finally reined in any up 
ward tendency. There were some rumors of export busi- 
ness in oats with France. It appears it was done across the 
water. There was some Scandinavian inquiry at Chicago 
for both oats and corn, but apparently no actual business 


was done. Final prices show a decline for the week in 
oats of % to 1c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Frt. 

ff ee . 50% 49% 49% 49% 49% 49% 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator._.....-- 41% 40 40% 40 40 40% 
July delivery in elevator._.....-- 42% 41% 41 41 40% 41 

September delivery in elevator._.. 42% 41% 41% 41% 41% 41% 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIE ES. 


Sat. Mon. Tues. Wed. Thurs. 
May delivery in elevator -_-_-_-_- cts. 47% 46% 484 46% 45% 4% 
July delivery in elevator___..___. 47% at 4 7% 47 46% 47 
October delivery in elevator... __- 46% 5% 45 % 45% 45 4 45% 


Rye has been irregular, like the other items on the grain 
list and has naturally felt the effects of the depression in 
wheat. Long selling has left its impress plainly on the 
price. Export demand was lacking. That has been a bad 
feature for some time past, as everybody knows who watches 
this branch of the grain business. The visible supply total 
is 14,678,000 bushels, but although this is about 9,000,000 
less than a year ago, when it was 23,381,000 bushels, it ap- 
pears to be ample for any existing demand. During the past 
week it increased 713,000 bushels, as against an increase in 
the same week last year of only 18,000 bushels. Prices at 
one time dropped 4 to 4%4c. in sympathy with the break in 
wheat. The American visible supply is 14,678,000 bushels, 
against 23,381,000 a year ago. Lack of foreign demand, even 
at lower prices, and the visible supply increase of 713,000 
bushels, were matters of comment at one time. To-day 
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prices closed 1% to 2\4c. higher. The start was lower by 
% to 2c. on further liquidation. Shorts hammered. For- 
eign markets were weak. Later came a sudden upturn. 
Shorts wanted their profits. Buying was rapid. Mostly it 
was for covering. German bids were said to be somewhat 
larger than those of Thursday. Also, the stronger tone of 

















The world’s shipments of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the nati 
ending Friday, Feb. 26, and since July 1 1925 and 1924, 
are shown in the following: 





Wheat. | 
















































































Corn. 
wheat helped zye. There were rumors of business for ex- 1925-26. 1924-25. | 1925-26. 1924-25. 
port, but they were not confirmed. They had a certain an : " -- : 
"ay =1)i ale} ; ‘i “ee Since Since Wee Since Since 
effect, however, and in spite of the backing and filling dur Fed. 26. | July 1. | July 1. | Ped. 26. July 1. | July 1. 
ing the week May ended ec. higher than last Friday. | | 
July unchanged and September only %c. net lower. North Amer.| PusMtt- |, Bushele. | Bushels. | Bushels. | Bushele. | Bushele. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. Black Sea__- 400,000) 18.584 000) 3.088.000, 578.000) 19,843,000) 21,673,000 
seer dines crete cat, Mam, Tuer, Wet. Thurs. Bit, | Attn | $420.00) 42-6300 BF O74 2-24.00 0024009380440 
n elev ee Ben ad ae i 73 % 4 “ = -<-- * ’ O90, | 28 ,.U9E ww wwe-| 0 eeeees] 0 eweees 
July delivery in elevator. 9234 B34 BRIE BRIE 895% 918¢ | India...) "A. -| 8,768,000) 32,576,000 <2...) 0 sf oon 
September elivery in elevator__.. 92 87% 85% 87% 89 90% Oth. countr's 400 ,000; a Sere eS 33,850,000 962,000 
Closing quotations were as follows: a 11,828,000 388,942,000/498,125.000 2,977,000/167,712,000 161,489,000 
GRAIN. Th isibl = 3 ny is aioe :4 
Wheat. New York— Oats, New York— e visible supply of grain, comprising the stocks in 
No. 2 red f.0-b. eakvaiapetaee 1,88%| No. 2 white thcannninbe 4934 granary at principal points of accumulation at lake and 
« 2 INOTUMCTH . . 2 ee ewe one Oo. Wren coescccecoaeeoos > . 7, . 
No: 2 hard winter, #.6:b.-~-1.83% Rye. New York Pi seaboard ports Saturday, Feb. 27 1926 were as follows: 
. ew ork— o. » §$.0.D.-cccccecceccs . 3 } m4 
Ns: 3 — ae new) ........ 90% — ine. —= 81%a84 “a ae Oats Rye Barley 
o. Pw GEeeleacssccon BP Deascesseacnesee “ , , ° ° ° 
7 om) 90% Ma 4 4 United States— bush bush. bush. busk. bush. 
oe os enenn vata , 7 scene New York.....__- 636,000 73.000 753,000 171,000 47,000 
Spring Re —— ern \Rye flour, patents ~~... - tti¢gemissanuécas udaial 9, 3, . Oe 
Soft winter straights... 7 900 & SblOete anode za 27. 2650 275 | Baltimore. ~.-----22.2. $27,000 659:000 103,000 64.000 «37,000 
aie 35|Oats goods_......- senen : i etnskscansean 527, 655, 3, ; : 
winter straights... 8 35a 8 70\Corn flour......... =<7> 3.308 340 | Newport News........--  -.--- nnceee ae oe Soe 
ard winter patente__.. 8 85a 9 20|Barley goods— New Orleans______- 223,000 513,000 TT arr 2,000 
Hard winter clears____._ 7 25a 750| Nos. 2, 3 and 4-..-..-. 425 EE ncrincacnense 8 Ree = Mae 86. auseee 
ancy Minn. patents.... 9 95410 60 Fancy 1 No. 2, 3 Pi aiacinetaceses 3,792,000 1,747,000 2,240,000 64.000 113,000 
ty mills.............10 10a10 60 Be Gadietnbein oe Te bed afloat _ 175,000 en 1,288,000 061,000 267.000 
i ateteniced catececan 964,000 417, 364, : j 
The statements of the movements of breadstuffs to market “afloat 968,000 ...... 586.000 —355 007777 
indicated below are prepared by us from figures collected by | Cpiguy-777--------7--> 2,808 000 17 ethane 14a 3anae 6 Gbdib 
the New York Produce Exchange. The receipts at Western "Mh cakeveus. aeeeee 71,000 1.858.000 186.000 93,000 
lake and river ports for the week ending last Saturday and | Milwaukee.--.--------- 350.000 1.418 000 tae ooo keaaon «126,000 
since Aug. 1 for each of the last three years have been: rite cn cacunes 8,610,000 .....- 10.926.000 5,295,000 626,000 
| | sr apace 748000 593.000 20,198,000 4.236.000 5,903,000 
Minneapolis... ......-.- 8,748, 523, . ; p d J d 
Recetpts at— | Flour. | Wheat | Corn. Oats. | Barley. Rye. Sioux City... 228 000 259.000 564.000 98 000 33,000 
St. Louis... _ 1,137,000 1,542. 817. , . 
cago... st bose an Se a ass na toa | Hanes Clio o-oo oe ae ae 
~-= === ’ 35,000, 2,778; ’ J, 5, eRe 9, 2, d saline Sannin 
irene fs et My aes ed DE 
Milwaukee..-| 30,000, 22,000) 462,000, 135,000, 77, 7,000 | Indianapoils............ . 384.000 _ 802.000 285,000 "7-777 
| a ta ------ or yo ihe yn oo---- = Tate enieeadaipepeeeiaa taper 1,064,000 1,511,000 3,559,000 410,000 31,000 
Indianapolis.-|  __--__| 28,000, 385,000, 116,000, 2-8. Total Feb. 27 1926....40,690,000 33,878,000 58.973,000 14,675,000 7,904,000 
Se.) Se we ol 695.000 11,000 == Total Feb. 20 1926. ---41.821.000 32.141.000 60.279.000 13.965.000 6,425,000 
cats. | | «esl sess 155.000 22,000, 4,000 | Total Feb. 28 1925-..-70,677,000 32,292,000 72,386,000 23,381,000 3,840,000 
Omaha.....-|  ...---| 143,000, 474,000; 214.000) oontaal “""""" | Note-—Bonded grain not included above: Oats, New York, 354,000 bushe Is 
8t. Joseph... abasail 98,000 156 000, | eRe: ERR ai Baltimore, 58,000: Buffalo, 291 000; Buffalo afloat, 372,000; Duluth, 104,000; total, 
tcc sessed 137 ,000 50 000k 6 erate ere 1.179.000 bushels, against 970,000 bushels in 1925. Barley, New York, 538.000 
Glouz City...) ...... | 72,000 58,000 58, 4,000) os bushels: Boston, 256.000; Baltimore, 142 000; Buffalo, 1.197.000; Duluth, 111,000; 
' — total, 2,244,000 bushels, against 1.330.000 bushels tn 1925. Wheat, New York, 
Total wk. '26, 375.000! 3,368,000, 6,344,000, 2,641,000 504, 168,000 | 2.385.000 bushels; Boston, 34,000; Philadelphia, 931,000; Baltimore, 668,000 
Bame wk. '25 458,000 3,783, 5,448,000, 2,602; 897, 147,000 | Buffalo, 5,984,000; Buffalo afloat, 1,187,000; Duluth, 348,000; Toledo, 110,000; 
Same wk. "24 503,000 5,074,000) 11,533, 5,249, 689, 447,000 ae a ag son Fairport, 777,000; total, 12,508,000 bushels, against 12,392,000 
th » JIe@ D on " 
Bince Aug. 1— ‘al Cc di 
1925...... 13,712 ,000256 , 187,000, 1 53,478,000) 159,994 ,000) 57,967 ,000,18,329,000 ———— 
1924...... 14,536,000 415,522, 128.474.9007 7 2000 Montreal......-.------ 3,502,000 150,000 1.177.000 175,000 1,001,000 
1923...... 13.047 000 155.534 000194 025 000 160 986 ,000|30 087.000 20.926 000 | Ft. William & Pt. Arthur.40.947,000 aa fae See 
DO ccecccccs ° A | ee wy = =s sw ow eww A 
Total receipts of flour and grain at the seaboard ports for | Cte ©anadian--------- eh a ch 
the week ended Saturday, Feb. 27, follow: Total Feb. 27 1926....57.634.000 150.000 10,805,000 1,981.000 8,360,000 
Total Feb. 20 1926_...57,839,000 150,000 10.975,000 1,961,000 8,545,000 
Seen | eine, es i ree aes Sen, | ae, Tow Feb. 28 1925....32.493,000 220,000 17,830,000 2,486,000 6,813,000 
ee aE 7 = Ss ry— 
Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. Americal. ccccecccceces 40.690,000 33,878.000 58.983,000 14,678,000 7,964,000 
New York..- 255,000) 1,182,000) 47,000) 192,000) 58,000 131,000 | Canadian......----.--- 57 634 ,000 150.000 10,805,000 1,981,000 8,306,000 
Femeteigtia...; bey Perse ye ye ree mee Total Feb. 27 1926 98,324,000 34,028,000 69,778,000 16 659,000 16 210.000 
tl baa 20,000 262,000 13,000 18,000, 206,000 . otal Feb. 27 1926... 98,324, 34,028, 47%, 659. 210, 
Norfolk.” ail ‘sani Lp $7008 ccc pian a Total Feb. 20 1926... 99,660,000 32,291,000 71.254 000 15,926,000 14,970,000 
New Orleans * ee poe 114,000 Rai | ler artes Total Feb. 28 1925._.103,170,000 32,512,000 90,216,000 25,867,000 10,653,000 
ccc  saxeues | Y ee eel eee, 
Montreal ----| 70.000] 167,000, 19,000, 299.000, 110,000) ------ SOWINGS OF WINTER CROPS IN SOVIET UNION. 
Boston...0--| 26,000, | ..... 18,000 21,000 68,000, 3,000 | —The first report of the oe - — og oes in the 
- SS ae = Soviet Union has been received by the Russian Information 
Total wk. '26 547,000 3,047,000 232,000 596,000 450,000 147,000 | ° 7. a8 " : 
Bince Jan.1'26 4,161,000) 26,642,000) 5,104,000, 5,166,000 4,629,000, 1,155,000 peep - h drown deer 5 C., ” : bane of the Content 
="; Beer em ——| = | Statistical Department (Moscow) dated the end of January 
Week 1925...| 537,000 3,856,000, 175,000 353,000 397,000 139,000 . . . 
Bince Jan.1°25 5,026'000 27.931.000 1.447.000 4.421.000 4.410.000 4.876.000 | and just made public. The total area sown to winter 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ending Saturday, Feb. 27 1926, are shown in the annexed 
statement: 





























Erports from— Wheat. Corn. | Flour. | Oats. Rye. Barley. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
Be Tesacsccess Ff) 66.373) 250,842) —..... 227 ,932 
Ee epee Bee Dl: Gudkel geaeasl tenbad 
Philadelphia... ..-.-.- 172,000 17 ,000 a sdvteel seeecka 17,000 
Baltimore........-- 102,000 T° wanmaana 80,000 5,000} 100,000 
Tttineseeess,  sassee ff. een feo ay Rae 
New Orleans. ..--.-- 6 ,000 9,000 CE a TS Heres 
FF 5 ef ee 74,000 SRE 4 énewse 8,000 
Total week 1926..| 2,089,567} 122,000) 171,373] 369,842 5,000) 352,932 
Bame week 1925_...! 3,394,313 18,000! 270,509 140.392! 556.188) 385,004 











The destination of these exports for the week and since 
July 1 1925 is as below: 



































Flour. Wheat Corn. 
Exports for Week 
and Stnce Week Since W eek Stnce W eek Stnce 
July 1 o— Feb. 27| July 1 Feb. 27 July 1 Feb. 27 July 1 
1926. 1925. 1926. 1925. 1926. 1925. 
Barrels.| Barrels. Bushels Bushels. Bushels.| Bushels. 
United Kingdom.| 42,249) 2,454,807 834,007] 70,108,058 68,000) 1,816,204 
Continent. ....-../108.290) 3,732,765) 1,249,560) 90,841,570 45,000) 4,582,752 
So. & Cent. Amer.| 2,000 249,467 6,000; 2,400,725 4,000) 1,674,000 
Weat Indies... -.-- 5,000 ff eee 136 ,926 5,000) 1,292,900 
Brit. No.Am.Cols.| ....<-)  cnece-] 0 eweeen] —wweceel | ccccee| co eone 
Other countries...| 13,834 Gemee  ««§. 6aaanse 1,536 234 eacene 2,355 
Total 1926...-.- 171,373) 7,641,448) 2,089,567/165,023,513| 122,000) 9,368,211 
Total 1925-.--- 270.509111,915.173! 3.394.313'224 413.173 18.000) 2.058 501 




















crops was reported 0.6% greater than last year. On the 
basis of the five-point system for the maximum crop, the 
condition of the winter sowings was estimated at 3.6 points, 
as compared with 3.1 points:at the same period last year. 


WEATHER BULLETIN FOR THE WEEK ENDED 
MARCH 2.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended March 2, follows: 


High pressure and considerably colder weather overspread the more 
Eastern States at the beginning of the week, but at the same time there 
was a reaction to warmer, with falling pressure, in the interior of the 
country, and by the morning of the 25th temperatures were above normal 
quite generally. On the 23d-26th a storm moved from eastern New Mexico 
eastward to Arkansas and thence in a northerly direction to the Lake region. 
This ‘‘low’’ developed increased energy as it advanced, and reached the 
western lower Lake region on the morning of the 25th as a severe storm. 
It was attended by precipitation in practically all sections of the country 
east of the Great Plains. 

Following the storm of the 23d-26th, high pressure overspread the 
Southern States, accompanied by a sharp drop in temperature, but under 
the influence of ne to the northward there was a rapid reaction 
to warmer weather. he second storm of the week entered the United 
States over North Dakota on the 28th and moved thence eastward over the 
Lake region. It was attended by precipitation over the Northeast, but in 
other sections of the country fair weather was the rule. In the more 
western districts the week was generally fair and warm, except for rather 
widespread pee and cool weather in Central and Northern States 
during the first half. 

Chart II shows that east of the .Aississippi River the weekly mean tem- 
peratures were near normal, ranging mostly from about 2 degrees below the 
seasonal average to about 2 degrees above. They were slightly above 
normal in the Southwest and extending northward to the central Rocky 
Mountain sections, while elsewhere throughout the western two-thirds of 
the country they were decidedly above normal. This was especially true 
for the Missouri Valley States where the week averaged from 9 degrees to 
more than 20 degrees warmer than normal, and in the Pacific coast area 
where the plus departures in some sections ran as high as 10 d or 


12 degrees. This makes the fith consecutive week with ebaormely high 
temperatures in the trans-Mississippi States and northern Great Plains. 
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the East freezing weather extended as far south as south-central Georgia 
but in the interior temperatures below 32 degrees were not reported south 
of extreme northern Arkansas. Subzero temperatures were confined to a 
few points in the Central-Northern States and the interior of the Northeast 

Chart 11 shows that the total precipitation for the week was moderate 
to fairly heavy over the eastern half of the country, though the amounts 
everywhere were less than 2 inches. There was also a moderate amount 
of precipitation in the far Northwest, but elsewhere over the western half 
there was none or it was very light. The week was rainless over a large 
area from the western portions of Texas and Oklahoma and southwestern 
Kansas westward to the Pacific Ocean. 

Further substantial rainfall in most sections east of the Mississippi 
River again retarded field work in that area, although considerable prepa 
ration of soil was accomplished in the extreme Southeast and in some east 
Gulf districts. In much of the southeastern area preparations for spring 
planting have become somewhat behind an average season Hardy truck 
crops made fairly good advance in south Atlantic and east Gulf sections 
with conditions materially improved in much of Florida where the plant 
ing of spring crops made generally good progress 

Over the area between the Mississippi River and the Rocky Mountains 
another nearly ideal week for agricultural interests was experienced, al 
though it is now getting too dry for norma! crop growth in Texas. Over the 
northern Great Plains the springlike weather permitted stock to graze freely 
and the absence of snow was favorable for seasonable farm operations In 
fact, some spring wheat has already been seeded in South Dakota, which Is 
much earlier than the average date of beginning this work 

Some North-Central States report the warmest February in more than 
forty years. Fruit is prematurely developing in the South, with buds 
swelling in the early varieties as far north as the Ohio River, and blossoms 
reported to southern Oklahoma and central Arkansas. Some potatoes were 
jlanted as far north as the eastern shore of Virginia. West of the Rocky 

fountains the warm weather and absence of storms made generally favor 
able conditions, with vegetation advancing rapidly in the Pacific Coast 
States 

SMALL GRAINS.—Conditions this week have been generally favorable 
for fall-sown grains. All wheat-producing States report that crop doing 
well and in good to excellent condition, except that late-sown is thin and 
poor in Missouri, was considerably damaged by lifting in Kentucky, and is 
very brown in Indiana. ‘This crop is still uncertain in Illinois and there has 
been considerable damage by blowing soil in the western counties of Kansas 
There has also been some damage by ice cover on the northern lowlands of 
Ohio. Some spring wheat was seeded in South Dakota considerably earlier 
than usual. The seeding of spring oats is nearly finished in Oklahoma and 
some have been sown in Kansas, Missouri and Indiana. Fall-sown oats are 
generally in fair to good condition. 

CORN AND COTTON From the Ohio Valley eastward and southeast 
ward plowing for corn made generally slow progress because of wet soil, but 
considerable advance was reported from Tennessee southward. From the 
lower Missouri Valley and middle Great Plains southward much plowing 
was accomplished under favorable weather conditions. Corn planting was 
active in Florida where the early-planted is up Some was planted in east 
Gulf districts, and this work was well along in the west Gulf area 

Plowing for cotton is now behind an average season, because of frequent 
rainfall, in the eastern portion of the cotton belt, but in the western portion 
another favorable week permitted much preparation of soil Some cotton 
was planted in Florida during the week and planting was begun in southern 
Louisiana, but in Texas seeding is still confined to the extreme southern por 
tion of the State 

The Weather 


Jureau also furnishes the following resume 


of conditions in the different States: 

Virginia.—Richmond: Temperature somewhat above normal: rainfall 
moderate. Favorable for farm work most of week. Good progress in 
sowing tobacco beds and some potatoes planted on eastern shore, but 


soil too wet for rapid progress. 
Favorable for winter grains. 

North Carolina.—Raleigh: Short warm and cold periods of above and 
below normal. Good progress in plowing and planting potatoes and other 
truck until rain middle of week; soil too wet thereafter. Hardy truck, 
wheat, and rye doing well Oats and clover fair. 

South Carolina.—Columbia: Spring plowing made slow progress account 
copious to heavy rains early in week and resulting wet soil, though tempera- 
tures very changeable. Wheat, oats, rye, and truck made about normal 
growth. Peach, pear, and plum bloom increasing. Potato planting 
practically finished on coast. 

Georgia.—Atlanta: Vegetation advancing quite rapidly in south and 
some forest trees leafing out in north portion. Peaches beginning to bloom 
in the Fort Valley district. blowing for corn and cotton from one to two 
weeks backward on account of wet soil. Wheat, oats, and rye doing well; 
also hardy truck. Turnips moving in commercial lots. Tobacco seed 
beds doing well. Alfalfa and pastures starting slowly. 

Florida.—Jacksonville: Week of moderate temperatures; dry, sunshiny 
weather gave warmth to soil and improved lowlands in north and west. 
Farm work good progress. Planting corn and melons active; early-planted 
up. Some cotton planted in central and north. Strawberries, truck, and 
tobacco-seed beds improved. Much citrus bloom; fruit shipments con- 
tinued. Oats fair to good. Rain needed on coast in south and on some 
uplands in central. 

Alabama.—Montgomery: Moderate temperature; general, locally heavy, 
rains on night of 24th; remainder fair. Preparation of cotton and corn 
lands becoming quite general; good progress in south; some corn planted 
in southeast. Sowing spring oats continues. Planting potatoes, truck 
crops, and gardens fairly good progress in most sections, especially in south. 
Bedding sweet potatoes progressing in many scattered sections. Surviving 
pastures mostly poor, but improving. Peach, plum, and pear trees budding 
and blooming in south. 

fississippi.—Vicksburg: Weather generally favored farm activities and 
trucking. General precipitation Thursday; mostly light to moderate, but 
heavy some localities, especially in extreme north. Pastures fair to good 
progress. 

Louisiana.—New Orleans: Preparations for corn, rice, and cotton pro- 
gressing well under favorable conditions; considerable corn planted and 
cotton planting begun in southwest. Spring planting of sugar cane nearly 
completed. Truck doing well. Pastures improving slowly. Peach, pear, 
and plum trees in bloom. 

Tezas.—UHouston: Favorable for field work, but too dry for normal plant 
growth. Progress of pastures, wheat, oats, and truck fair; condition 
mostly very good. Corn planting well advanced and some up. Cotton 

lanting confined to extreme south. Fruit trees abnormally advanced. 

ruck shipments large. 

Oklahoma.—Oklahoma City: Warm and mostly clear; ideal conditions 
for plowing and planting. Seeding oats nearly finished. Planting potatoes. 
Winter grains generally good to excellent, except poor in extreme north- 
west account scant moisture. Fruit buds abnormally advanced; early 
varieties blooming in south portion. Soil moisture ample in east, but 
rain needed in west portion. 

Arkansas .— Little Rock: Weather favorable for farm work, except heavy 
rains in central and eastern portions on 25th. Sowing oats well along 
and preparations for planting corn, cotton, and rice progressing rapidly. 
Some corn planted in extreme south. Wheat, oats, and early truck good. 
Many — planted. Bedding sweet potatoes. Peaches, plums, and 
pears blooming in southern and some central portions. 

Tennessee.— Nashville: Seasonably warm weather, abundance of sun- 
shine, and a fair amount of precipitation combined to strengthen the 

owth of grains already sown and resulted in increased plowing and plant- 
ng, much of which is being done. Fruit trees in bud. Livestock holding 
well and roads somewhat improved. 

Kentucky.—Louisville: Variable temperatures with some lifting freezes; 
moderate precipitation. Little growth of grass or grain; early wheat 

enerally good and injury by lifting not serious, but late considerably 

amaged. Saturated soil hindering plowing. Some tobacco-plant beds 
sown. eo me iam toe 


Fruit trees reported in good condition. 


THE DRY GOODS TRADE. 
Friday Night, Mar, 5 1926. 
Many developments, both outside and within the textile 
market itself, restricted business during the past week. Un- 
doubtedly the collapse of the stock market had the pro- 
foundest effect, as it tended to disturb confidence in busi- 
ness generally. During the long period of advancing prices 
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in the stock market many entertained doubts concerning the 
actual trade situation, but these misgivings were brushed 
aside as long as the stock market indicated prosperity ahead. 
However, now that this barometer has dropped, these doubts 
will probably be considered more seriously. Another un- 
favorable influence has been the apparent climax of the 
Florida boom. In regard to the textile market itself, the 
expected decline in the building activities throughout the 
country was reflected in decreasing business in the floor 
covering division. However, in order to stabilize an irregu- 
lar market, manufacturers have guaranteed prices until the 
date of the coming auction. During the week it was an- 
nounced that the Alexander Smith & Co. will hold an aue- 
tion of approximately 95,000 bales of rugs and 
Although this 
instead of the usual two weeks in 


consisting 
carpetings beginning April 5. announcement 
advance of the 
it was considered a good move, as it gives retailers a 


comes five 
sale, 
chance to clear up their stocks. A most unusual develop- 
ment which is expected to have a widespread influence was 
announced yesterday. Mill representatives, garment manu- 
facturers and retailers in a joint conference pledged their 
support to develop an additional merchandising season to 
be known the “summer season.” This innovation will 
be launched with a composite style show at the Hotel Com- 
modore on April 20. In the meantime, various committees 
will meet to decide upon the colors and patterns to be fea- 
tured. Cloth and apparel manufacturers will undoubtedly 
bring out supplementary lines to appeal to the consumer 
desiring special summer merchandise. The purpose of the 
new season is to cope with the dull period from May 1 to 
Aug. 1, which is between the spring and fall seasons. 

DOMESTIC COTTON GOODS: Markets for domestic 
cotton goods ruled more or less irregular during the week. 
On the one hand was the increasing call for finished goods 
from retail and wholesale channels owing to the near ap- 
proach of Easter, which is only a month away, and on the 
other was the easing of prices for the heavier goods, par- 
ticularly those in the gray, coincident with a decline in the 
price for raw cotton. Such cloths as denims, tickings, chev- 
iots, chambrays, etc., have been irregular in first hands, 
which in turn enccuraged larger offerings from second 
hands. ‘This irregularity created some uncertainty in the 
minds of buyers, and as a result, trading has been materially 
hampered in these sections. One of the exceptions has been 
sheetings, which have held better than most other gray 
goods, and some mills were said to be sold ahead for the 
next thirty to forty-five days on quite a few styles. In Te- 
gard to finished fabrics, percales, prints and other wash 
goods, they continued to enjoy an increasingly large busi- 
Novelty prints sold by the bigger corporations also 
sold in large quantities. However, the steadily increasing 
demand for ginghams was easily the outstanding feature of 
the week. Not only was a better business done on these 
fabrics, but the call for prompt delivery became quite in- 
sistent. With the opening of the fall gingham lines not far 
distant, the increasing demand for these goods was the 
source of much satisfaction to those manufacturers engaged 
in the production of ginghams. Print cloths, 28-inch, 64x 
64's construction, are quoted at 6c., and 27-inch, 64 x 60's, 
at 5%c. Gray goods in the 39-inch, 68 x 72’s construction, 
are quoted at 9% c., and 39-inch, 80 x 80's, 


at 12%4e. 

WOOLEN GOODS: Woolen and worsted markets pre- 
sented a more active appearance and sentiment was of a 
more encouraging nature. This was particularly true of 
the men’s wear division, where recent openings of fancy 
lines for fall have attracted many buyers, and their num- 
bers in the market have been steadily increasing. Worsted 
goods factors reported better results than they have encoun- 
tered for the past two weeks. Buyers were said to be show- 
ing a preference for the popular-priced worsteds, despite 
the fact that woolens were comparatively cheaper and per- 
haps a little more attractively styled. However, the trend 
is toward the better grade merchandise, which is popularly 
priced, and worsteds appear to meet these requirements, 
In regard to the women’s wear division, from present indi- 
‘ations, the fall openings are not expected for some two or 
three weeks as yet. In some cases labor disturbances at the 
mills have served to delay preparations of the new lines for 
the coming season. 


FOREIGN DRY GOODS: Little change was noted in 
conditions surrounding the markets for linens. Business 
continued to total satisfactory proportions, and profits main- 
tained their recently improved levels. As a result, senti- 
ment has been a bit more optimistic. Owing to the near- 
ness of Easter, sales of handkerchiefs, especially those with 
either fancy weavings or stylings, have increased percep- 
tibly. Buyers, however, continued to operate conservatively 
and refused to anticipate more than their immediate or 
nearby needs. Reports received from Belfast indicate an 
approaching stability of prices. Although no actual ad- 
vances have been noted, there has been a firming at present 
levels and an increasing disposition not to offer at conces- 
sions. Burlaps continued in an unsettled state owing to the 
accumulated stocks of jute at Calcutta. Light weights are 
quoted at 6.90 to 6.95c., and heavies at 9.60 to 9.65c. 


as 
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State and City Department 
MUNICIPAL BOND SALES IN FEBRUARY. 


Long term State and municipal bonds issued during 
February aggregated $143,564,428. This is more than 
double the amount floated in the previous month and is a 
record figure for the month of February. The amount sold 
in January was $71,507,745. In February a year ago 
aggregate awards were $79,984,604. 

February’s large total was in great measure due to the 
big bond offering by New York City. The issue, $75,000,000 
in amount (made up of $45,000,000 long term corporate 
stock and $30,000,000 serial bonds), and bearing 44% 
interest, was sold to a large banking syndicate headed by 
the National City Co. and the First National Bank, both 
of New York, at 101.0589, a basis of about 4.185%. 


Other large issues disposed of during the month were 
as follows: 


$5,000,000 4% highway bonds of the State of Illinois, bought by a 
syndicate headed by the Guaranty Co. of New York at 99.062, a basis 
of about 4.06%. 

$4,000,000 tax revenue bonds of Jersey City, N. J., sold to a syndicate 
headed by the First National Bank of New York at par, taking $1,375,000 
as 4s and $2,625,000 as 4s. 

$3,000,000 State of West Virginia road bonds, purchased by the National 
sity Co. of New York at 100.007, a basis of about 4.20%, for $1,400,000 
4%s and $1,600,000 4s. 

$2,000,000 Veterans’ State Aid bonds of the State of Oregon, awarded 
to Eastman, Dillon & Co. of New York and associates, on their bid of par 
for $500,000 4s and $1,500,000 4s. 

$1,750,000 Amarillo, Tex., water works bonds, purchased by the American 
National Co. of Oklahoma City and associates at par for $500,000, to bear 
4%% interest and the remaining $1,250,000 5% interest. 

Three issues of Buffalo, N. Y.,414 % bonds, aggregating $1,700,000, sold 
to a syndicate headed by the First National Bank of New York at 101.492 
a basis of about 4.06%. 

$1,675,000 bonds (coasisting of four separate issues) of Durham, No. 
Caro., disposed of to a syndicate headed by the Guaranty Co. of New York 
at 102.209 for 4%{s, a basis of about 4.59%. 

Four issues of Akron, Ohio, bonds, amounting to $1,650,000 (made up 
of $950,000 4's and $700,000 4%{s) bought by Lehman Bros. of New 
York and associates at 101.41, a basis of about 4.44%. 

Four issues of Charlotte, No. Caro., bonds, aggregating $1,520,000, 


awarded to Eastman, Dillon & Co. of New York and associates at 100.969, 
a basis of about 4.41%. 

Four issues of Atlantic City, N. J., bonds, aggregating $1,315,000, 
awarded to a syndicate headed by the Chase Securities Corp. of New 
York at 101.419, a basis of about 4.37%. 

Three issues of High Point, No. Caro. 
purchased by R. M. Grant & Co., Inc., 
a basis of about 4.72%. 

Two issues of Multnomah County, Ore., bonds, aggregating $1,000,000 
and bearing 44% interest, awarded to a syndicate headed by A. B. Leach 
& Co., Inc., of Chicago at 101.32, a basis of about 4.39%. 

$1,000,000 State of Washington capitol building bonds, bought in by 
the State at par. 


Temporary borrowings during the month amounted to 
$22,307,500, of which New York City was responsible for 
$9,500,000. 

Canadian disposals for the month of February reached 
$41,822,967. This includes the $40,000,000 444% refunding 
bond issued by the Dominion of Canada, which was sold 
in the United States to a large syndicate headed by the 
Chase Securities Corporation and Blair & Co., Ine., both 
of New York. 

In the following we furnish a comparison of all the various 
forms of obligations put out in February of the last five years: 





bonds, aggregating $1.050,000 
of New York, at 100.35 for 4%s, 


1926. 1925. 1924. 1923. 1922. 
February— $ g $ 
Perm’'t loans (U.8.).143.564,428 79,984,604 94,798,665 80,003,623 66,657,669 


*Temp. loans (U.8.) 22,307,500 
Can. loans (temp.) - 
Can. loans (perm't)— 


57 805,000 
3,515,000 


61,647,500 


38,959 ,000 


50,573 ,940 


PlacedinCanada. 1,822,097 3,766,230 8,443,048 8,840,771 8,362,016 

Placed in U. 8... 40,000,000 10,808,000 115,000 8,941,679 None 
BenteeiUG.ecereee s<eceee 8 cesses 3,000,000 75,000 None 

BUasaseseesss 207,694,895 155,878,834 168,004,213 136,820,073 125,593,625 


* Includes temporary securities issued by New York City, $9,500,000 in February 
1926, $37,500,000 in February 1925, $50,206,000 in February 1924, $31,390,000 in 
February 1923 and $38,445,000 in February 1922. 

The number of municipalities emitting permanent bonds 
and the number of separate issues made during February 
1926 were 290 and 395, respectively. 
457 and 566 for February 1925. 

For comparative purposes we add the following table, 
showing the output of long term issues in this country for 
February and the two months for a series of years: 


This contrasts with 


Month of For the Month of For the 

February Tiro Months February Two Months 
1926.....-$143.564,428  $215,072.173 1908.......$60,.914,174 $71.857.142 
1925.....-- 79,984,604 215,295,726 | 1907.....-.. 37,545,720 47.705 866 
1924.....-- 94,798,665 194,424,135 1906..... . 28,390,655 36 698 237 
1923....._. 80,003,623 176,999,232, 1905....... 9.310.631 17.746.884 
1922....._. 66,657 669 175,244,868 | 1904....... 7,951,321 31,795,122 
a . 65,835,569 152,886,119) 1903..... 5.150.926 21.092 722 
1920......- 31,704,361 115,234,252 | 1902..... _ 12,614,459 23 ,.530.304 
1919.....-- 30,927,249 56,017,874 1901..... - 4,221,249 13,462,113 
= . 22,694,236 46.754.354 1900..... 5,137,411 25,511,731 
LC . 25,956,360 66 029.441 1899..... 7 038,318 13,114,275 
SGetsecce ss 37 047 824 87 223.923; 1898..... 9,308,489 17,456 382 
1915.4...-- 42,616,209 76,919,397 | 1897... 12.676.477 23 082.253 
1914....... 37,813,167 122,416,261 1896..... 4,423,520 10,631,241 
SGienadeese 27 658 O87 58,072,526 | 1895....... 5,779,486 16,111,587 
1912.....-~- 29,290,161 54,495,910 | 1894. .... _ 11,966,122 19.038. .389 
1911.....-- 22,153,148 100 663, 423'1897..... 5.071.600 10,510,177 
 ___- _. 18,604,453 34,923,931 | 1892..... 7.761.931 14,113,931 
1909.... .. 17,941,816 47,260,219 
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Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


NEWS ITEMS 


Massachusetts (State of).—Legal Investments for Savings 
Banks.—We publish in full below a list issued by the State 
Bank Commissioner on Feb. 1 1926, showing the bonds and 
notes which, in the opinion of the Banking Department are, 
now legal investments for savings banks in Massachusetts 
under the provisions of clauses second, third, fourth, fifth 
sizth and seventeenth of Section 54, Chapter 168, General 
Laws. Clause second, relating to investments in public 
funds, has been applied only to those counties, cities, towns 
and districts which appear to have bonds or notes outstand- 
ing, and from which debt statements could be obtained. 
Clause third is the general law relating to railroad bonds, as 
amended by the addition of subdivision “o,’’ continuing 
as legal investments bonds of certain railroads during the 
period of Government operation, and for two years after the 
cessation of such control, during which time the dividend 
requirements of certain railroads which had been under 
Federal control were waived. Clauses fourth, fifth and 
sizth relate to investments in street railway bonds, telephone 
company bonds, and gas, electric and water company bonds, 
respectively. Clause seventeenth provides that issues which 
complied with the old law shall continue, under certain 
conditions, to be legal investments, and that banks may 
not only continue to hold such bonds but may further invest 
in them, 

Investments in bonds or notes of cities, towns and districts 
mentioned in the list should not be made, the Bank Com- 
missioner says, ‘“‘without further inquiry, as both their 
indebtedness and their valuations for the assessment of 
taxes are constantly changing.”’ 

The issues added to the latest list are designated below by 
means of the word ‘‘new” in black-faced type, while those 
that have been dropped are placed in black-face brackets. 

PUBLIC FUNDS. 

(Covering counties, cities, towns and districts which ap- 
pear to have bonds or notes outstanding, and from which 
debt statements could be obtained.) 

Public funds of the United States and of the following States: 





California Maine New Hampshire Rhode Island 
Connecticut Massachusetts New Jersey Vermont 
Delaware Michigan New York Washington 
[ilinois Minnesota Ohio Wisconsin 
Indiana Missouri Oregon Dist. of Columbia 
lowa Nebraska Pennsylvania 


Bonds or notes of the following counties, cities, towns and 
districts in New England: 





Maine. 

Counties. Old Town Kittery [new] 
Androscoggin Portland Madison [new] 
Cumberland [Saco] Mars Hill 
Kennebec South Portland Mt. Desert 
Washington Waterville Pittsfield] 

Cu Westbrook Sanford] 
CAuburn] Towns. Waldoboro] 
Augusta Bar Harbor Winslow [new] 
Bangor Berwick [new] 
Bath Boothbay Harbor] Water Dtstrtets, 
Biddeford Camden] Augusta 
Brewer Dexter] Bath 
Calais} East Livermore] Gardiner 
Poe port] fairfield Kennebec 
Elisworth Gorham (new) Kittery 
Lewiston Kennebunk ( Portland] 
New Hampshire. 

Counttes. Laconia Gorham 
Carol [new] Manchester Jaffery 
Coos Nashua CMilford] 
Hillsborough Portsmouth Northumberland [new] 
Rockingham [new] Rochester Pembroke 

[Somersworth] fri erborough J 

Ctites Pittsfield 
Berlin Towns. Raymond 
Concord Salem 
Dover [new] Charlestown Stratford 
Franklin Claremont [new] EW hitefield 
Keene Derry Wolfeboro 

Vermont. 

Ctites. Towns. Richford 
Barre Bennington Rockingham [new] 
Burlington Brattleborough Springfield 
Rutland Cambridge [new] Swanton 
St. Albans (Hartford] Winooski 

Massachusetts. 


Bonds or notesof any county, city, town or incorporated district of the Com” 
monwealth of Massachusetts. 


Rhode Island. 


Ctttes Towns. South Kingston 
Central Falls [new] Barrington Tiverton 
Cranston Bristol [new Warren 
Newport (Cumberland Warwick [new] 
Pawtucket Lincoln West Warwick 
Providence (North Kingston] 
Connecticut. 
Counttes. Bethel Montville 
Fairfield [Bloomfield] (New Canaan 
Branford New Hartford [new] 
Cites. Brooklyn CNorfolk] 
Ansonia Canton Norwich 
[Bridgeport] Serene Old Saybrook [new] 
Danbury Colchester] COrange] 
Derby Cromwell Plainville 
Hartford (Danbury) Plymouth [new] 
Meriden Darien Saybrook 
Middletown East Hampion Seymour 
New Britain East Hartford Southington] 
New Haven East Haven South Windsor} 
New London (East Lyme] Stafford] 
Putnam Enfield Stamford] 
Shelton Fairfield [new] Wallingford [new] 
Stamford Farmington CWashington 
Torrington [Greenwich] Watertown 
Waterbury Groton West Haven [new] 
PWwanmente Guilford CWestport] 
Kent Wethersfield [new] 
Towns. Manchester 


Berlin 


Milford [new] 


Winchester [new] 
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Legally authorized bonds for munic ipal purposes, ke. , of | | 
the following cities outside of New England: 


Akron, O. Grand Rapids, Mich. Philadelphia, Pa | 
Allentown, Pa. Green Bay, Wis. [new] Pontiac, Mich. 

Atlanta, Ga. Hamilton, O CQuincy, m.J 

(Auburn, N. Y.J (Hamtramck, Mich.] Racine, Wis 

Baltimore, Md. Harrisburg, Pa. (new) Reading, Pa. 


[Battle Creek, Mich. 


(Hazelton, Pa 
Bay City, Mich 


Richmond, Va. [new] 
Highland Park, Mich 


(Rockford, I1.J 


Bayonne, N. J. [new Huntington. W. Va. [new] Sacramento, Calif. {new} | 
Berkeley, Calif. [new Indianapolis, Ind. J Saginaw, Mich. | 
Binghamton, N. Y. (new] [Jackson, Mich J St. Joseph, Mo. 
Birmingham, Ala.{new] Jacksonville, Fla. [new] St Louis, Mo 

Buffalo, N. Y. (Jamestown, N. Y.] St. Paul. Minn 

Camden, N. J. Jersey City, N. J Salt LakeCity, Utah [new 
Canton, O. [Johnstown, Pa San Antonio, Tex. [new 
Cedar Rapids, Iowa Joliet, IN. (new San Diego, Calif. [new] 


Charleston, W. Va. [new] 
Chicago, Il! 
Cincinnati, O. 


Kalamazoo, Mich 
Kansas City, Mo 
Kenosha, Wis 


San Francisco, Calif 
Savannah, Ga. [new] 
Scranton, Pa 


(Cleveland, 0O.J Kokomo, Ind Seattle, Wash 
Colorado Spgs., Colo [new] La Crosse, Wis. Sheboygan, Wis 
Columbus, Ga. [new Lansing, Mich Shreveport, La. [new] 
Columbus, O Lexington, Ky. (new] Sioux City, lowa 
(Council! Bluffs, Iowa] Lincoln, Neb. [new] South Bend, Ind. 
Dallas, Tex. [new] Little Rock, Ark. [new] Spokane, Wash 
Davenport, lowa Lorain, O. (new) (Springfield, 11.J 
Dayton, O Los Angeles, Calif. [new] Springfield, Mo. 


Decatur, Il. 


Louisville, Ky 
Denver, Colo. [new] 


Lynchburg. Va. [new] 


Springfield, O 
Stockton, Calif. [new] 


Des Moines, lowa Madison, Wis Superior, Wis 
Detroit, Mich. Wilwaukee, Wis Syracuse, N. Y. [new 
Dubuque, lowa Minneapolis, Minn. Tacoma, Wash. [new 


East Chicago, Ind.J 
Easton, Pa.J 
Elizabeth, N. J. [new] 
Erie, Pa 
Evansville, Ind. [new] 
(Evanston, Il.J 
Evansville, Ind 
Flint, Mich. [new] 
(Fort Wayne, Ind 
Fresno, Calif. [new 
(Gary, Ind J 


Moline, Ill 
Muskegon, Mich 
Newark, N. J 
(Newburgh, N. Y.J Waco, Tex. [new] | 
New Castle, Pa Waterloo, Iowa | 
New Rochelle, N. ¥Y. [new] Wichita Falls, Tex. [new] 
Oakland, Calif Wilkes-Barre, Pa. 
(Omaha, Neb J Williamsport, Pa 
Pasadena. Calif. [new] York, Pa 

[Paterson, N. J.J Youngstown, O. 

Peoria, Il. 


RAILROAD BONDS. 
BANGOR & AROOSTOOK SYSTEM. 


[Toledo, O.J 
Trenton, N. J. 
Utica, N. ¥ 


Bangor & Aroostook RR. Ist 58, 1943 |B. & A. RR. cons. ref. 4s, 1951 
Piscataquis Div. Ist 5s, 1943 | “Washburn Ext. ist 5s, 1939 
Van Buren Ex. Ist 5s, 1943 St. Johns River Ext. ist 56, 1939 


Medford Ex. Ist 56, 1937 | North Maine Seaport RR. 
Aroostook Northern RR. ist 5, 1947 RR. and term. ist 5s, 1935 
BOSTON & MAINE SYSTEM. 


Connecticut & Passumpsic Rivers RR.— ‘ee Co. RR. ist 68, 1944 
lst 48, 1943 


MAINE CENTRAL SYSTEM. 
Dexter & Piscataquis RR. ist 4s, 1929 European & No. Amer. Ry. Ist 4s, 1933 
Upper Coos RR.— Portland & Rumford Falls Ry. consoll- 
Mortgage 4s, 1930 dated 4s, 1926 
Extension mortgage 448, 1930 


NEW YORK NEW HAVEN & HARTFORD SYSTEM 
Boston & Prov. RR , plain, 5s, 1938 | Old Colony RR.— 
Holyoke & Westfield RR. ist 4s, 1951; [Plain 4s, 1925] 


Norwich & Worcester RR. deben. 48, 1927 Plain, 48, 1938 
Prov. & Worcester RR. Ist 4s, 1947 Plain, 3%s, 1932 
| Ist 5i4s, 1944 


| Ist 58, 1945 [new] 
ATCHISON TOPEKA & SANTA FE 8YSTEM. 

Atchison Topeka & Santa Fe Ry.— Chicago Santa Fe & Cal. Ry. Ist 5a, 1937 
General mortgage 4s, 1995 | Hutchinson & Southern Ry. Ist 5s, 1928 
Trans. Short Line ist 4s, 1958 San Francisco & San Joaquin Valley Ry. 
East Oklahoma Ist 4s, 1928 Ist 58, 1940 
Rocky Mountain Div. Ist 4s, 1965 | 

ATLANTIC COAST LINE. 
Atl. Coast Line RR. Ist cons. 48, 1952 | Atl. Coast Line RR. of So. Caro. 4s, 1948 


Rich. & Pet. RR. consol. 4448, 1940 | Northeastern RR. consol. 68, 1933 
Petersburg RR. 58, 1926 | Alabama Midland Ry. 5s, 1928 
Petersburg RR. 68, 1926 | Brunswick & Western RR. 4s, 1938 
Norfolk & Carolina RR. Ist 58, 1939 Charleston & Savannah Ry. 7s, 1936 
Norfolk & Carolina RR. 2d 58, 1946 Savannah Fla. & Western Ry. 68, 1934 
Wiim. & Weldon RR. gen. 5s, 1935 |Savannah Fla. & Western Ry. 5s, 1934 
Wilm. & Weldon RR. gen. 4s, 1935 | Florida Southern RR. Ist 48, 1945 
Wilm. & New Berne RR. 4s, 1947 


CENTRAL OF GEORGIA SYSTEM. 
Central of Georgia Ry.— Central of Georgia Ry., Macon & North- 
lst 58, 1945 ern Division ist 5s, 1946 
Mobile Division Ist 56, 1946 
CENTRAL OF NEW JERSEY SYSTEM. 
Central RR. of N. J. general 58, 1987. 
CHICAGO & NORTH 
Chicago & North Western Ry .— 
lst & refunding 58 & 68, 2037 
General 3s, 1987 
General 48, 1987 
General 58, 1987 
Extension 48, 1926 
Sinking fund mortgage 5s, 1929 
Sinking fund mortgage 68, 1929 
Debenture 58, 1933 
Milwaukee Lake Shore & Western Ry.— 
[Ashland Diy. Ist 6s, 1925} 
Ext. & impt. mortgage 58, 1929 
oe &N.W.Ry Ist 3s, 1926) 
a & Northwestern Ry. Ist 34s, 1926 
CHICAGO BURLINGTON & QUINCY SYSTEM. 
Chicago Burlington & Quincy RR.— | Iitnots Div. mortgage 34s, 1949 
General 48, 1958 | Mortgage 48, 1949 
| Nebraska Ext. mortgage 4s, 1927 
DELAWARE & HUDSON SYSTEM. 
Del. & Hudson Co. Ist ref. 4s, 1943 Albany & 8 . RR. conv. 3s, 1946 
Adirondack Ry. ist 48, 1942 | vi 7 
DELAWARE LACKAWANNA & WESTERN SYSTEM. 
Morris & Essex RR. ist ref. 34s, 2000 


GREAT NORTHERN SYSTEM. 
Great North. Ry. lst & ref. 4s, 1961 | Montana Central Ry.— 


WESTERN SYSTEM. 


Fremont Elkhorn & Missouri Valley RR. 
cons. 68, 1933 
Minn. & So. Dak. Ry. Ist 3\%s, 1935 
lowa M. & N. W. Ry. Ist 3s, 1935 
Sioux City & Pacific RR. lst 34s, 1936 
Manitowoc Green Bay & N. W. Ry. 
Ist 3s, 1941 
Milw. Sparta & N. W. Ry. Ist 48, 1947 
St. L. Peoria & N. W. Ry. Ist 5s, 1948 
Des Plaines Valley Ry. Ist 44s, 1947 
Milw. & State Line Ry. Ist 3s, 7 
St. Paul Eastern Grand Trunk 
lst 4448, 1947 





St. Paul Minn. & Man. Ry.— First 58, 1937 
Consolidated 4s, 1933 First 68, 1937 
Consolidated 4s, 1933 Willmar & Sioux Falls Ry.— 
Consolidated 6s, 1933 First 5s, 1938 
Montana ext. 48, 1937 Spokane Falls & Northern Ry.— 
Pacific ext. 48, 1940 First 68, 1939 

Eastern Ry. of Minn.— 
Northern Division 4s, 1948 


ILLINOIS CENTRAL SYSTEM. 

Illinois Central (Con.)— 
St. Louis Div. Ist 3s, 1951 
St. Louls Div. Ist 34s, 1951 
Purchased lines Ist 34s, 1952 


Oilinois Central RR .— 
Sterling extended 4s, 1951 
Gold extended 3s, 1950 
Sterling 3s, 1951 


Gold 4s, 1951 Collateral trust Ist 344s, 1950 
Gold 3s, 1951 Western Lines, Ist 4s, 1951 
Gold extended 3 4s, 1951 Louisville Div., Ist 3%s, 1953 
Springfield Div. Ist 3s, 1951 Omaha Div, Ist 3s, 1951 
Refunding 48, 1955 Litchfield Div., Ist 3s, 1951 


Refunding 1955 


| Loulsville & Nashville RR.— 


| Southeast & St. Louls Div. 6s, 1971 


Lake Shore & Mich. Southern Ry.— 





5s, Collateral trust 4s, 1952 
Cairo Bridge Ist 4s, 1950 








LEHIGH VALLEY SYSTEM. 
Lehigh Valley RR. Ist 4s, 1948. | Lehigh Valley RR. Ist 4}4s, 1940 


LOUISVILLE & NASHVILLE SYSTEM. 


Mobile & Montgomery 4s, 1945 

N. O. & Mobile Div. Ist 6s, 1930 
|N. O. & Mobile Div. 2d 6s, 1930 

Nashv. Flor. & Sheffield Ry. Ist 5s, 1937 

So. & No. Ala. RR. Ist cons. 5s, 1936 

So. & No. Ala. RR. gen. cons. 5s, 1963 ‘ 
Lex. & East. Ry. Ist 58, 1965 

Paduc. & Mem. Div. Ist 48, 1946 

Atl. Knox. & Cin. Div. 4s, 1955 


MICHIGAN CENTRAL SYSTEM. 


Unified 48, 1940 
First 58, 1937 
Trust 5s, 1931 
Ist & refunding 4%s, 2003 
Ist & refunding 56, 2003 
Ist & refunding 54s, 2003 
Loulsv. Cin. & Lex. Ry. gen. 444s, 1931 


Michigan Central RR. Ist 3%s, 1952 |M. C.-Joliet & Northern Indiana pe 
M. C.-Mich. Air Line RR. Ist 4s, 1940 | Ist 48, 1957 
M.C.-Detroit & Bay City RR. Ist 5s, 1931| M. C.-Kalamazoo & South Haven RR 


M. C.-Jackson Lansing & Saginaw RR.| 
Ist 3s, 1951 


lst 5s, 1939 


MOBILE & OHIO SYSTEM. 


| Mobile & Oblo RR. Ist mtge. 68, 1927. 


NASHVILLE CHATTANOOGA & 8ST. LOUIS SYSTEM. 
Nashville Chatt. & St. Louis Ry.—Ist consol. 5s, 1928 


NEW YORK CENTRAL SYSTEM 


N. Y. C. & Hudson River RR.— ae Y.& Nor Ry. Ist 5s, 1927 
Debenture 4s, 1934 Y. & Putnam RR. Ist cons. 4s,"1998 
Debenture 4s, 1942 Re ittle Falls & Doldgev. RR. 1st 3s, 1932 
Consolidation 48, 1998 Kal. & White Pigeon RR. Ist 5s, 1940 
Ref. & impt. 44s, 2013 Pine Creek Ry. Ist 6s, 1932 
Ref. & impt. 5s, 2013 Chicago Indiana & So. RR. 4s, 1956 
Ref. & impt. 68, 2013 | Jamestown Franklin & Clearfield RR 
Mortgage 348, 1997 Ist 48, 1959 
8. D. & Pt. M. RR. Ist 3%s, 1959 _ Ind. Ill. & lowa RR. Ist 4s, 1950 
Lake Shore coll. 34s, 1998 Cleveland Short Line Ry. lst 44s, 1961 
Michigan Central Coll. 344s, 1998 Sturgis Goshen & St. L. Ry. Ist 3s, 1989 
Kalamazoo Allegan & Grand Rapids RR. 


First general 3'43, 1997 Ist 5s, 1938 


Debenture 48, 1928 Mahoning Coal RR. Ist 5s, 1934 
Debenture 48, 1931 | Pittsburgh McKeesport & Youghiogheny 
Beech Creek RR. Ist 48, 1936 | RR. Ist 6s, 1932 
Mohawk & Malone Ry. Ist 4s, 1991 Boston & Albany RR.— 

Consol. 34s, 2002 | Plain, 34s, 1952| Plain, 44s, 1937 
N. Y. & Harlem RR. mtge. 3s, 2000 Plain, 3%s, 1951 Piain, 58, 1938 
Carthage Watertown & Sackett's Harbor | Plain, 48, 1933 Plain, 58, 1942 

RR. cons. 58, 1931 Plain, 4s, 1934 Plain, 56, 1963 
Carthage & Adirondack Ry. Ist 4s, 1981) Plain, 48, 1935 


Gouverneur & Oswegatchie RR. 1st 5s,"42 | 


NORFOLK & WESTERN SYSTEM. 
Norfolk & West. Ry. consol. 4s, 1996 | Scioto Valley & New England RR. ls 
Norfolk & Western RR.— 4s, 1989 
General 6s, 1931 
New River 6s, 1932 
Improvement & extension 6s, 1934 


NORTHERN PACIFIC SYSTEM. 
Northern Pacific Ry.— St. Paul & Duluth Div. 4s, 1996 
Ref. & impt. Series A 4%s, 2047 Prior lien 43, 1997 
Ref. & impt. Series B 6s, 2047 St. Paul & Duluth RR. Ist 5s, 1931 
Ref. & impt. Series C 5s, 2047 Consolidated 4s, 1968 
Ref. & impt. Series D 53, 2047 Washington & Columbia River Ry. 1 
General lien 38, 2047 4s, 1935 


PENNSYLVANIA SYSTEM. 


Pennsylvania RR.— | United N. J. RR. & Canal Co.— 
Consolidated 48, 1943 General 4s, 1929 
General 58, 1968 General 48, 1944 
General 448, 1965 | General 4s, 1948 
Genera! 68, 1970 | General 34s, 1951 
Consolidated 344s, 1945 General 4s, 1973 
Consolidated 48, 1948 Cleveland & Pittsburgh RR.— 
Consolidated 4448, 1960 | General 4s, 1942 
Sunbury & Lewistown Ry. Ist 48,1936 | General 3'4s8, 1942 
Sunbury Haz. & W.-B. Ry. lst 5s, 1928 General 34s, 1948 
2d 68, 1938 General 34s, 1950 
W. Penn. RR. cons. 4s, 1928 Clearfield & Jefferson Ry. ist 6s, 1927 
Pitts. Va. & Charleston Ry. Ist 4s, 1943) a & Northwestern RR. gep- 
Junction RR. gen. 3448, 1930 | eral 5s, 1930 
Delaware River RR_ & Br. Co. Ist 4s, 1936 | Hollidaysburg Bedford & Cumberlan4é 


Erie & Pittsburgh RR. gen. 34s, 1940 RR. ist 48, 1951 
Allegheny Valley Ry. gen. 43, 1942 Harrisburg Portsmouth Mt. Joy & Lan- 
Cambria & Clearfield RR. Ist 58, 1941 caster RR. ist 48, 1943 


Cambria & Clearfield Ry. general 4s, 
1955 


PHILADELPHIA BALTIMORE & WASHINGTON SYSTEM 


Phila. Balt. & Wash. RR. 4s, 1943 Phila. Balt. Cent. RR. Ist 4s, 1951 
General 6s, 1960 Phila. Wilmington & Baltimore RR.— 
General 5s, 1974 (4s, 1926] 

Col. & Port Deposit Ry. lst 4s, 1940 43, 1932 


READING SYSTEM. 
Philadelphia & Reading RR. Ist 5s, 1933 


SOUTHERN PACIFIC SYSTEM. 


Southern Pacific RR. ist ref. 48, 1955 | Northern California”Ry.¥ist 58,71929 
lst consol. 5s, 1937 So. Pacific BranchjRy. 1st 68, 1937 
Northern Ry. ist 5s, 1938 


’ UNION PACIFIC SYSTEM. 
Union Pacific RR. lst Mtge. 4s, 1947.| Union Pacific RR. 1st lien & ref. 58, 2008 
Union Pacific RR. lst lien & ref. 48, 2008. | 
MISCELLANEOUS. 


New London Northern RR. Ist 48, 1940 | Bridgton & Saco Riv. RR. cons. 43, 1928 
Boston Terminal Co., lst 34s, 1947 | New York & New England RR.— 
Boston Revere Beach & Lynn RR., Ist; Boston Terminal Ist 4s, 1939 

4s, 1927 | 


STREET RAILWAY BONDS. 
BOSTON & REVERE ELECTRIC STREET RAILWAY CO. 
Boston & Revere Electric Street Ry. Co. ref. Ist Mtge. 58, 1928. 
UNION STREET RAILWAY CO. 
Union Street Ry. Co. mtge. 44s, 1934 | 
BOSTON ELEVATED RAILWAY CO. 


Plain 44s, 1937 
| Plain 44s, 1941 
| Plain 5s, 1942 


Debenture 6s, 1933 
Debenture 5s, 1934 
Debenture 68, 1934 
Plain 48, 1935 


HOLYOKE STREET RAILWAY CO. 
| ist mtge. 6s, 1935 


WEST END STREET RAILWAY CO. 
Debenture 44s, 1930 Debenture 5s, 1944 
Debenture 4s, 1932 Refunding 6 4s, 1927 
Debenture 5s, 1932 Refunding 6s, 1927 
Debenture 5s, 1936 Debenture 7s, 1947 


TELEPHONE COMPANY BONDS. 


American Telephone . Telegraph Co.— | New England Tel. & Tel. Co.— 
Collateral trust 4s, 1929 Debenture 43, 1930 
Collateral trust 58, 1946 Debenture’ 53, 1932 
Bell Telephone Co. of Pa.— “- mtge. gold 5s, 1952 
lst & ref. mtge. 5s, 1948 . Y. Telephone Co — 
lst & ref. mtge. 5s, 1960 lst & gen. mtge. 414s, 1939 [new] 
Illinois Bell Tel. Co.— Southern Bell Tel. & Tel. Co.—, 4; 
ist & ref. mtge45s, 1956 [new] lst mtge. 58, 1941 [new] if ‘I 


lst mtge. 58, 1935 


new 
new 
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GAS, ELECTRIC AND WATER COMPANY BONDS. 


Arlington Gas Light Co. 1st 5s, 1927 | Northampton Elec. Ltg. Co. Ist 5s, 1927 
Brockton Gas Light Co. Ist 5s, 1928 |New England Power Co. ist 5s, 1951 


Charlestown Gas & Electric Co.— | New Bedford Gas & Elec. Light Co.— 
Ist 5s, 1943 | Ist 6s, 1928 


1st 58, 1950 [new] Ist 5s, 1938 
Dedham & Hyde Park Gas & Elec. Light Ist 64s, 1938 
Co. Ist 6s, 1938 | Ist 7s, 1928 


East. Mass. Elec. Co. Ist 6s, 1933 | Newburyport Gas & Elec. Co. Ist 5s, 1942 
Edison Electric Mlum. Co. of Brockton | Old Colony Gas Co. Ist 5s, 1931 
_ Ist 5s, 1930 | Pittsfield Electric Co. 1st 68, 1933 
Fall River Electric Light Co. Ist 5s,| Quincy Elec. Lt. & Pow. Co. Ist 5s, 1947 
1945 [new] | Spencer Gas Co. Ist 5s, 1929 
Greenfield Gas Lt. Co. [ist 5s, 1937] | Turners Falls Pow. & Elec. Co. 1st 53, '52 
Ist 4%s. 1945 [new] West Boston Gas Co. Ist 7s, 1926 
Hingham Water Co. Ist 58, 1942 Worcester Gas Light Co. Ist 5s, 1939 
Lawrence Gas Co. ist 5s, 1940 Worcester Gas Light Co. Ist 6s, 1939 
Leominster Gas Lt. Co. Ist 5s, 1932 Webster & Southbridge Gas & Elec. Co 
Leominster Elec. Light & Power Co. Ist Ist 5s, 1929 
44s, 1926 Weymouth Light & Power Co. Ist 54s, 
Marlboro-Hudson Gas Co. 1st 5s, 1937 1934 
Milford Elec. Lt. & Pow. Co. Ist 5s, 1929 


New York City.—Taz Rates Increased in All Boroughs.— 
The Board of Aldermen on March 1 fixed the city’s basic 
tax rate for 1926 at $268 per $100 of valuation, which 
remains the same as last year. Although the basic_rate is 
the same, the actual tax rates in every borough are from 
2 to 4 points higher than 1925, due to the extra local assess- 
ments for improvements each borough has to pay. 


Following is a comparison of the new tax rates of all the 
boroughs with last year’s: 


Manhattan. Bronr. Brooklyn. Queens. Richmond 
CS 2.71 2.71 2.7 2.73 2.74 
Rati at sieh tt atinsionss 2.69 2.69 2.71 2.69 2.71 


The tax rate is based on the $437,000,000 budget of 1926, 
which is composed of $17,564,808 for State tax, $89,915,981 
for principal and interest of the city’s long-term debt and 
$331,519,209 for all other city and county expenses. 

The assessed valuations for the purpose of taxation, as 
shown below, are exclusive of the amount of exemption 
from local taxation allowed on new dwellings: 











Boroughs— Real Estate. Personal. Totals. 
oc tee $7,154,543,.958 $168,.585,500 $7,323,129,458 
: > | eee 1,189,244,183 24,722,050 1,213 ,966,223 
ae 3,230,856 ,767 53,870,600 3,284,727 ,367 
Seques epee 1,227 676,363 8 666.950 1,236,343 ,313 

ichmend - -____- a ee 195,259,564 3,142,875 198,402,439 

br Bsus oe eerie a $12,997,.580,835 $258,987.975 $13,256,568,810 


The assessed valuation on new dwellings, exempt from local 
taxation, pursuant to ordinances and statutory authority, is: 
SE a Re ee eee Re $68 553,500 
The Bronx 


AALS EERE OER ES Ee 185,953,155 
ee ge 361,407,275 
I ee ee ee 252,258,705 
I a ee ee 27 530,065 

ated atid Bena added kesabanathdienasaehnd $895,792,700 


The assessment for local improvements on the city-at-large 
and in the various boroughs follows: 


Io oe on cnn ep eda aa CRO DNE Ae bine ems $4,040,712 
a . 870,919 
I a a a a a ae a a a ee 191,052 
aE EAS RN A ae meee 50,794 


New York (State of).—/Wz-Secretary of State Hughes Sub- 
mits Report to State Legislature for Reorganization of State 
Government.—The State Reorganization Commission, headed 
by Charles E. Hughes, Chairman, submitted on March 1 its 
report to the State Legislature for the reconstruction of the 
administrative departments pursuant to the constitutional 
amendment adopted by the voters at the last general elec- 
tion. Among his recommendations is one which suggests 
the consolidation of 180 State departments, bureaus, com- 
missions and other agencies, now in existence, into 18 de- 
partments. The report fixes Jan. 1 1927 as the date for the 
new plan to become effective. 

The New York “Times’’ of March 2 summarizes the chief 
recommendations of the Hughes report as follows: 


Consolidation of about 180 departments, commissions, bureaus and other 
agencies into 18 main divisions, within which are grouped all the adminis- 
trative activities of the State. 

Creation of an Executive budget, giving to the Governor responsibility 
and authority for formulating and proposing the State budget, but allow- 
ing the Legislature to add separate items to the Budget bill in such form 
as to be subject to the Governor's veto. 

Extension of the term of the Governor to four years and increasing 
his salary, but making no suggestion as to whether his election should 
or should not come in a Presidential year. 

Provision for a uniform salary of $12,000 for majority of officials at the 
head of the administrative de ments, who would be appointed for the 
same length of term as the Governor and would be subject to removal 
by him for cause. 

Jan. 1 1927 fixed as the date for the new plan to become effective. 

Refusal to allow New York City sole control of its transit system; reten- 
tion of the Transit Commission and its transfer to the Department of 
Public Service as the ‘““Metropolitan Division." 

Abolition of the Water Power Commission and the transfer of its duties 
to a division of Water Power and Control in the Department of Conserva- 
tion, where it would be under the Governor's control; provision in the 
Water Power law making the Governor's , gee and signature necessary 
to validate leases to private corporations of water power sites. 

Abolition of the State Land Board. 

Transfer of all State Park and County Commissions, so far as they 
disburse State moneys; the State Council of Parks and American Scenic and 
Historic Preservation Society to a Division of Parks in the Department of 
Conservation. 

Abolition of the Motion Picture Commission at the end of this year and 
transfer of its function to the Education Department. 


Leipzig (City of), Germany.—$5,000,000 Loan Offered 
in United States —Speyer & Co., of New York, offered and 
quickly sold on March 2 (the issue having been heavily over- 
subseribed), $5,00,000 7% 21-year external loan of 1926, 
sinking fund gold bonds of the City of Leipzig, Germany, 
at 9434 and accrued interest, to yield 744%. Bonds are 
coupon bonds, registerable as to principal, and are in de- 
nominations of $1,000 and $500. ate Feb. 1 1926. Prin- 


cipal and semi-annual interest (F. & A.) payable in United 
States gold coin of or equal to the present standard of weight 
and fineness, free from all past, present or future taxes of 
the German Republic, or of any State or other taxing 





authority therein, at the office of Speyer & Co., New York 
City, fiscal agents for the loan. Due Feb. 1 1947. The 
entire issue will be retired by a cumulative sinking fund of 
which the offering circular says: 


Annual cumulative sinking fund payments, beginning Oct. 1 1927, suffi- 
cient to redeem the entire issue at or before maturity, to be applied to 
redemption of bonds by purchase In the market at or below par and accrued 
interest, or, if not soobtainable, through drawings by lot for payment at 
par and accrued interest on Feb. 1 of each year beginning in 1928. In lieu 
of cash payments the city may tender bonds at par. The city reserves the 
right to call for redemption, upon not less than six weeks’ notice, on Feb. 1 
1931, or any interest date thereafter, all or any Ly of the bonds then 
outstanding, at 102% and accrued interest up to and including Aug. 1 1935, 
and thereafter at par and accrued interest. 


Further information regarding this loan may be found in 


our “Department of Current Events and Discussions’’ on a 
preceding page. 








East St. Louis Levee and Sanitary District, Ill.— 
Correction.—In our issue of Feb. 20, p. 1202 using a news- 
paper clipping from the St. Louis ‘‘Globe-Democrat’’ we 
incorrectly captioned our item “State Supreme Court Holds 
Bond Issue Illegal.’’ This was a mistake, as the Court 
merely held the contract indebtedness invalid. F. W. 
Hemker, Vice-President of the Union Trust Company of 
East St. Louis, directs our attention to the matter in the 
following letter: 





: ; East St. Louis, Ill., March 3, 1926. 
Commercial & Financial Chronicle, New York City. 

Gentlemen.—lIn the issue of your paper of february 27, on page 1202, 
you have a news item concerning the East Side Levee & Sanitary District 

onds. Your headline reads: 

“State Supreme Court Holds Bond Issue Illegal."’ 

This is not true. Your error was probably induced by the error of the 
Globe-Democrat, as this was substantially the headline that appeared in 
their paper on February 19. We called the Globe's attention to this and 
they corrected it in their issue of February 20. 

his Supreme Court decided that the outstanding bonded indebtedness 
of the District, plus contract indebtedness, exceeded the statutory debt 
limitation, and that, therefore, the contract indebtedness was invalid and 
additional bonds could not be issued to discharge it. The legality of the 
outstanding bonds has never been questioned and they are high grade 
investments, justly given a rating of AA by Moody, being direct general 
obligation bonds of the District. The District was organized under a 
special act of the Legislature, very similar to the Chicago Sanitary District. 
Comparatively s king, the bonds of each are equally good, the onl 
difference being in the size of the two districts. The East Side Levee 
Sanitary District has issued millions of dollars in bonds, which have matured 
and have been paid off. There has never been a minute's delay in the 
payment of principal or interest of any of its obligations. 
vere, truly yours, 
JINION TRUST COMPANY, 
F. W. HEMKER, Vice-President. 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABSECON, Atlantic County, N. J.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Mar. 17 by Samuel Johnson, City Clerk, for 
5% coupon (with privilege of registration as to principal only or as to 
both principal and interest) school bonds, not to exceed $65,000 no more 
bonds to be awarded than will produce a premium of $2,000 over $65,000. 
Denom. $2,000 and $3,000. Dated Mar.) 1926. Prin. and semi-ann. int. 
(A. & O.) payable at the First National Bank, Absecon. Due $2,000 yearly 
from 3927 to 195] incl. and $3,000, 1952 to 19456 incl. Certified check on 
an incorporated bank or trust company, for 2% of the amount of bonds 
bid for, rene to the City, required. Legality approved by Clay & Dillon 
of New York. 


ADRIAN SCHOOL DISTRICT (P. O. Adrian) Lenawee County, 
Mich.—BOND OFFERING .—Sealed bids will be received until 4 m. 
March 8 by T. C. Kennedy, Secretary Board of Education, for $300,000 
4%% school bonds. Denom. $1,000. Int. J. & J. Legality approved by 
Miller, Canfield, Paddock & Stone of Detroit. 


AGAR INDEPENDENT SCHOOL DISTRICT NO. 2, Sully coranty. 
—So. Dak.—BOND ELECTION .—An election will be held on March 20 
for the purpose of voting on the question of issuing $15,000 school bonds, 


AMARILLO INDEPENDENT SCHOOL DISTRICT, Potter County, 
Tex.—BOND OFFERING.—Geo. M. Waddill, Secretary Board of Educa- 
tion, will receive sealed bids until 7:30 p. m. March 15 for $240,000 5% 
school bonds. Denom. $1,000. Due $3,000, 1927 to 1936, Inclusive; 
$5,000, 1937 to 1946, inclusive: $7,000, 1947 to 1956, inclusive, and $9,000, 
1957 to 1966, inclusive. Principal and semi-annual interest were at the 
National City Bank, New York City. A check, duly certified by an Amar- 
illo bank, for 3% ef amount bid, required. ‘These bonds are offered subject 
to their being voted at the election to be held on March 9 (V. 122, p. 1202): 


Financial Statement. 
Assessed valuation of all property, 1925...___....----- 





. -$26,280,486 00 


Actual value (estimated) of all property, 1925_.__..___--- 43,800,810 00 
Basis of assessment, 60%; rate levied for all purposes, 90c. 
Total bonded debt, not including this issue_._____.._...-_-.- $465,000 00 
Nn end ceeenbbbeee None 
i On a cis we Me dale Ret $89,000 00 
ee ee SE skdenedbiccsceceodunsecs 20,000 00 
— 109,000 00 
Pele REE ccncdnte eduasndesebstbnsdddessannee $356,000 00 


ANNISTON, Calhoun County, Ala.—BOND SALE.—The $65,000 
5%% improvement bonds offer on Feb. 25—V. 122, p. 914—were 
awarded to Ward, Sterne & Co. of Birmingham at a premium of $100, 


equal to 100.15, a basis of about 5.48%. Dated March 1 1926. Due 
March 1 1936. 
ARLINGTON INDEPENDENT SCHOOL DISTRICT, Fayette 


County, lowa.—BONDS OFFERED.—Sealed bids were received 
Vv. M. Mites. Secretary of Board of Directors, until 1 p. m. March 3 for 
$60,000 school refunding bonds. Dated April 1 1926. Due April 1 as 
follows: $2,000, 1927 to 1931, incl.; $3,000, 1932 to 1936, incl.; $4.000, 
1937 to 1941, incl., and $5,000, 1942 to 1944, incl. 


ATLANTIC CITY, Atlantic County, N. J. —-BOND SALE—CORREC- 
TION.—On Feb. 25 the following four issues of coupon (with vilege 
of registration as to principal only or as to both principal and interest) 
bonds offered on that date (V. 122, p. 1054) were awarded to a syndicate 
composed of the Chase Securities Cop. . J. Van Ingen & Co., H: L. 
Allen & Co., and Batchelder, Wack & Co., all of New York, and Outwater 
& Wells, of Jersey City, as 4s, peying $} 333.671 78 for $1,315,000 
($1,333,000 offered), equal to 101.419—a sis of about 4.37%: 
$738,000 ($738,000 offered) general improvement bonds. Due on March 1 
as follows: $22,000, 1927 to 1935, inclusive: $21,006, 1936 to 1939 
inclusive; $29,000, 1940 to 1953, inclusive; $22,000, 1954 and 
1955, and $6,000, 1956. 

($250,000 offered) water bonds. Due on March 1 as follows; 

$6,000, 1927 to 1953, inclusive; $8,000, 1954 to 1961, inclusive, 

and $6,000, 1962. 

($250,000 offered) school bonds. Due on March 1 as follows: 

pio. 1927 to 1942, inclusive, and $15,000, 1943 to 1948, 
clusive. 

($95,000 offered) city improvement bonds. Due on March 1 as 

ae ee = $7,000, 1927 to 1935, inclusive, and $8,000, 1936 to 1939 
nclusive. 


by 


232,000 


250,000 


95,000 
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oo March 1 1926. The above corrects the report given in V. 122, p. 
02. 





Financial Statemen . 


pO a ee eee $304 726,088 

Total bonded debt (including this issue)_.......---.------ 18,559,450 
: SY i ae a aes Ata ae he 
I Te 2,668,355 

ga ee A ARIE A PE RN RET iF $13,126,595 


b 

Ratio of net debt, 4.3%. Population (1920 Census), 50,682. 

ATTICA, Wyoming County, N. Y.—BOND SALE.—Myron W. Green, 
of Rochester, purchased an issue of $18,000 5% highway bonds at 102.456— 
a basis of about 4.62%. Due on Feb. 1 as follows: $1,000, 1928 to 1933, 
inclusive, and $3,000, 1934 to 1937, inclusive. «sum . . 

ATTLEBORO, Bristol County, Mass.—BOND SALE.—On Feb. 26 
the $55,000 4% ‘“‘Water Loan Act of 1925"' bonds offered on that date 


(V. 122, p. 1202) were awarded to Merrill, Oldham & Co. of Boston at 
100.23, a basis of about 3.97%. Due Dec. 1, as follows: $4,000, 
1926 to 1935 and $3,000 1936 to 1940 incl. 

AUBURNDALE, Polk County, Fla.—BOND SALE.—The $75,000 
water works bonds offered on Feb. 24 (V. 122, p. 642) were awarded to 
W.L. Slayton & Co. of Toledo at 95.20 Date Jan. 1 1926. Due $3,000 
Jan. 1 1932 to 1956incl. (Int. rate not stated.) 

BARTOW, Polk County, Fla.—BOND SALE.—The $225,000 6% 
street improvement bonds offered on March 3 (V. 122, p. 1054) were 
awarded to Ryan, Sutherland & Co. of Toledo at 98.50. Dated Jan. 1 


1926. Due serially Jan. 1 1927 to 1936 incl 


BAYARD CONSOLIDATED SCHOOL DISTRICT, Guthrie County: 
lowa.—BOND SALE.—The White-Phillips Co., of Davenport, has pur- 
chased an issue of $34,900 4% % school bonds. Dated Mar.1 1926. Denom 
$1,000 and $500. Due Mar. 1 1946. Prin. and int. M. & N. payable 
at the office of the above named company. Legality approved by Chap- 
man, Cutler & Parker, of Chicago. 


BEAUMONT, Jefferson County, Tex.—BONDS REGISTERED.—On 
Feb. 22, the State Comptrotier of Texas registered the following 5% bonds, 
aggregating $390 .000: 
$200,000 sewerage bonds. 

& 50,000 ae park bonds. 
Due serially. 


BEDFORD, Cuyahoga County, Ohio.—BOND SALE.—On Feb. 13 
the $23 046 64 5% % coupon (property owners’ portion) street improvement 





$100,000 public safety bonds. 
40,000 street & highway bonds. 


Series No. 2 of 1925 bonds, offered on that date (V. 122, p. 776), were 
awarded to W. L. Slayton & Co. of Toledo at a premium of $610, equal to 
102.64, a basis of about 4.68%. Dated Dec. 1 1925 Due on Dec. | as 
follows: $2,546 64, 1927; $2.500, 1928 to 1934 incl., and $3,000, 1935. 
BELL COUNTY COMMON SCHOOL DISTRICT NO. 110 (P. O. 
Belton) Tex.—BONDS REGISTERED.—On Feb. 22, the State Comp- 
troller of Texas registered an issue of $2,500 5% school bonds. Due in 


5.to 20 years. oe Tee ant 

BELOIT UNION SCHOOL DISTRICT NO. 2, Rock County, Wis.— 
BOND SALE .—The $80,000 44%% coupon school bonds offered on March 
1—V. 122, p. 1203—were awarded to Geo. H. Burr & Co., of Chicago, ata 
premium of $1,130, equal to 101.41, a basis of about 4.31%. Date Feb. 1 
1926. Due $5,000, 1927 to 1930, incl.: $5,000, 1932 to 1934, incl.; $10,000, 
1936 to 1938, inel, .and $15,000 in 1939, 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BONDS OFFERED. 
-—Sealed bids were received until 10.30 a. m., Mar. 5 by the Clerk, Board 
of County Road Commissioners for the following three issues of special 
assessment bonds aggregating $236,610: 
$78,100 Road District No. 41 bonds. 

57.750 Road District No. 63 bonds. 
100,760 Road District No. 69 bonds. 
Due serially in 10 years. 


BESSEMER, Jefferson County, Ala.—BOND SALE.—The $135,000 
6% public improvement bonds offered on March 2—V. 122, p. 642—were 
awarded to Caldwell & Co., of Nashville, at 103.15, a basis of about 5.34% 
Date Feb. 1 1926. Due Feb. 1 1936. 


BETHEL SCHOOL DISTRICT (P. O. Eugene), Lane County, Ore.— 
WARRANTS VOTED .—At an election held recently, the voters authorized 
an issue of $)2,000 school warrants. 


BETHLEHEM SCHOOL DISTRICT (P. O. Bethlehem), Northamp- 
ton County, Pa—BOND SALE.—On Feb. 16 the Sinking Fund pur- 
chased an issue of $260,000 4% coupon school bonds at par Denom. 
$1,000 Date April 1 1926. Int. A. & O. 


*’ BILLINGS, Noble County, Okla.-—BOND SALE.—The Branch- 
Middlekauff Co., of Wichita, has purchased an issue of $4] 600 sewer 
bonds, at a premium of $2,555, equal to 106.14. 

BOND SALE.—The Billings National Bank has purchased an issue of 
$11,800 waterworks bonds at a premium of $600, equal to 105.08. 


BLACKDUCK, Beltrami County, Minn.—BONDS VOTED.—At a 
recent election the voters authorized the issuance of $30,000 school bonds 
by a count of 48 for to 14 against. 


BLOOMSBURG SCHOOL DISTRICT (P. O. Bloomsburg), Columbia 
County, Pa.—BOND SALE.—On Feb. 16 the $350.000 44% coupon 
(registerable as to principal only) school bonds offered on that date—V. 
122, p. 642—-were awarded to the Bloomsburg Bank—Columbia Trust Co. 
of Bloomsburg at 102.339, a basis of about 4.31%. Date March 1 1926. 
Due on March 1 as follows: $50,000, 1936; $75,000, 1941: $1,00,.000, 1946, 
and $125,000, 1951. Other bidders were: 

Bidder s— 

Harris, Forbes & Co_-_- 
W.H. Newbold's & Son 
Graham Parsons & Co 
Mellon National Bank 101.98 
National City Co-___ ...102.0895 


BRASHEAR SCHOOL DISTRICT NO. 44, Adair County, Mo.— 
BOND SALE.—Rolston & Campbell of Kirkville were awarded on Feb. 10 | 
the $24,000 school bonds offered on that date—V. 122, p. 915—as 5s at a 

remium of $519.20, equal to 102.16, a basis of about 4.75%. Dated 

far.) 1926. Due as follows: $500, 1927; $1,000, 1928; $500, 1929; $1,000 
1930 to 1936, incl.; $1 500, 1937; $1,000, 1938; $1 500, 1939 to 1944, incl,; 
$2,000, 1945 and $1,500, 1946. 


BROWNFIELD, Terry Count 
Feb. 22 the State Comptroller of 
sewer bonds. Due serially. 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN .— 
On Feb. 26 the Central Trust Co. of Cambridge purchased the $250,000 tem- 
porary loan offered on that date—V. 122, p. 1203—on a 3.81% discount 

, plus a premium of $10. Date Mar. 1 1926. Due Sept. 29 1926. 

BOND SALE.—On March 1 the following two issues of 4% coupon serial 
tonds offered on that date—V. 122, p. 1203—were awarded to Paine, 
Webber & Co. of Boston at 100.57, a basis of about 3.94%: 
£10,500 land for playground loan bonds. Due $500 yearly from Mar. 1 

1927 to 1947, incl. 
! 45,000 sewer separate [— loan bonds. Due $1,500 yearly from Mar. 
1 1927 to 1956, incl. 
Date Mar. 1 1926. 


CAREY RURAL SEPARATE SCHOOL DISTRICT (P. O. Carey), 
Sharkey County, Miss.— BOND SALE.—The $25,000 6% school bonds 
offered on Feb. 27—V. 122, p. 1203—were awarded to the First National 


Bank of Vicksburg at a premium of $600, equal to 102.40. Int. payable 
semi-annually .; . 


CASHTON, Monroe County, Wis.—BONDS VOTED.—At a recent 
election the voters authorized the issuance of $37,000 school bonds. 


CHARLES CITY, Floyd County, lowa.—BONDS DEFEATED.—The 
proposition of issuing $250,000 school bonds submitted to the voters at the 
election held on Feb. 18—V. 122, p. 777—failed to carry. 


CHARLOTTE, Mecklenburg County, No. Caro.—BOND SALE.— 


Rate Bid. 
...102.083 
..--100.8011 
102.1445 


Texas.—BONDS REGISTERED.—On 
exas registered an issue of $50,000 6% 
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The following coupon _— improvement bonds aggregating $1,520,000 
offered on Feb. 26—V. 122, p. 1055—were awarded to a syndicate com 

of Eastman, Dillon & Co., Phelps, Fenn & Co., and L. F. Rothschild & 
Co., all of New York City, as 444s at a premium of $14,729, equal to 100.- | 
969; a basis of about 4.41%. 


[Vo.. 122. 





415,000 water and sewer bonds. Due May 1 as follows: $6.000, 1928 te 

° 1936, incl.: $9,000, 1937 to 1946, incl.; $12,000. 1947 to 1955 
incl.; $13,000, 1956, and $15,000, 1957 to 1966, incl. ie 

750,000 street improvement bonds. Due May 1 as follows: $55.000, 
192$ to 1937, incl., and $25,000, 1938 to 1945, incl. 4 

295,000 municipal buildings bonds. Due May | as follows: $4,000, 1928 
to 1930, incl.; $5,000, 1931 to 1939, incl.; $8,000, 1940 to 1950- 
incl., and $10,000, 1951 to 1965, incl. 

60,000 fire fighting equipment bonds. Due May _1 as follows: $4,000, 
1928 and 1929; $6,000, 1930 and 1931, and $10,000, 1932 to 1935 
incl. 

Date Mar. 1 1926. The Brokers are re-offering these bonds to investore 

at prices to yield from 4.20 to 4.30%, according to maturities. 
Financial Statement. 
Total assessed valuation (about % act.)........------------ 3) 17 682,825 
Net bonded debt 8,165,053 
Population (1920 census), 46,318; population (estimated), 70,000. 


Following is a list of other bids: 
For $415,000 For $295,000 For $60,000 
water and Mun. Bidg. Fire Equip. 
Sewer Bonds Bonds Bonds 
Premium. Premium. 


For 
$750,000 
Street Bonds 
Bidder— Premium. Premium. 

Graham, Parsons & Co., 
Remick, Hodges & Co., 
and Geo. B. Gibbons 

Eldredge & Co_..__-_... 

Bankers Trust Co.; Guar- 
anty Co.; E. H. Rollins 
& Sons; and Hannah, 
Bale & 168..s<ccc<« 

First National Bank of 
_«. Y. and Associates _ - 

Halsey, Stuart & Co.; 
White, Weld & Co. and 
Barr Bros. & Co_____- 1,366 00 

Harris, Forbes & Co., 

National City Co. and 
Wachovia Bank & Tr. 


$4,582 50 
3,600 00 


$1,802 45 
1,416 00 


$366 60 
288 00 


1,701 08% 


1,772 05 


3,074 25 
3,202 50 


1,209 20} 


1,259 65 


245 94 
256 20 


& 


2,468 00 971 00 198 00 


ceiarae 659 85 


1,192 50 469 05 95 40 
New York; Kean, Tay- 
lor & Co.; Lehman 
Bros.; Blodget & Co. 
andAmerican TrustCo. 

W.A. Harriman & Co.; 
Taylor, Ewart & Co.; 
Ames, Emerich & Co.; 
Edmund Bros. and Old 
Colony Trust Co _ O 

Independence Trust Co__ 1,245 00 2,250 00 885 00 180 00 

Peoples National Bank of 


Rock Hill 1,826 00 3,300 00 1,298 00 264 00 

CHARLOTTE INDEPENDENT SCHOOL DISTRICT (P. O. Char- 
lotte), Clinton County, lowa.—-BONDS DEFEATED .—The proposition 
of issuing $10.000 school bonds submitted to a vote of the people at the 
election held on Feb. 27.—V. 122, p. 915—failed to carry. 


CHATTANOOGA, Hamilton County, Tenn.—BOND OFFERING.— 
Sealed bids will be received by the olayor until Mar. 27 for $1,000,000 
public improvement bonds. 

CHOUPIQUE GRAVITY DRAINAGE DISTRICT NO. 3 (P. O° 
Loreauville), Iberia Parish, La.—BOND OFFERING.—Alfred Granger’ 
Secretary Board of Commissioners, will receive sealed bids until 1] a. m- 
Mar. 22 for the following 54% bonds, aggregating $46.000: 
$38,000 coupon drainage bonds Denom. $500. Dated Mar. 1 1926. 

Dated Mar. 


124 50 225 00 88 50 18 00 


1,162 00 2,100 00 826 00 168 00 


Due serially Mar. 1 1929 te 1951. incl. 
8,000 acreage tax coupon drainage bonds. Denom. $100. 
1 1926. Due serially Mar. 1 1929 to 1946, incl. 
Interest payable semi-annually M.&S. A certified check on a Louisiana 
bank for 5% of par value of bonds payable to the President Drainage 
Board is required. 


CLAIRBORNE PARISH SCHOOL DISTRICT (P. O. Homer), La.— 
BOND OFFERING.—Sealed bids will be received by John O. Gray, Presi- 
dent Parish School Board, until Mar. 25 for $25,000 6% school bonds. 


CLAREMONT, Brown County, So. Dak.—BOND SALE.—The $8,000 
6% coupon electric light bonds offered on Feb. 25—V. 122, p. 1203—were 
awarded to the Minnesota Loan & Trust Co., Minneapolis, at a premium 
of $5, equal to 100.06—a basis of about 5.49%. Date April 1 1926. Due 
$500 yearly from April 1 1931 to 1944, incl. Int. payable A. & O. 


CLAYTON SCHOOL DISTRICT (P. O. Clayton), St. Louis County, 
Mo.—BONDS VOTED.—At a recent election the voters authorized the 
issuance of $140,000 school bonds by a count of 1,127 for to 193 against. 


CLEAR LAKE, Cerro Gordo County, lowa.—BOND SALE.—The 
Ballard-Hassett Co., of Des Moines, was awarded on Feb. 2, an issue of 
$35,000 5% coupon sewer bonds at a_ premium of $226, equal to 100.64. 
Date Nov. 2 1925. Denom. $500. Due serially 1926 to 1934 incl. Int. 
payable M.& N 


CLINTON COUNTY (P. O. St. Johns), Mich.—BOND SALE.—On 
March 2 the $37,000 coupon Assessment District Road No. 19 bonds 
offered on that date—V. 122, p. 1203—were awarded to the Detroit Trust 
Co. of Detroit as 4%s at a premium of $129, equal to 100.34. Due serially 
1927 to 1931, incl. Interest M. & N. 


COLORADO INDEPENDENT SCHOOL DISTRICT, Mitchell 
County, Texas.—BOND SALE.—The $150,000 544% coupon school 
bonds rezistered on Feb. 11—V. 122, p. 1055—were awarded on that date 
to the Branch-Middlekauff Co., of Wichita, at a premium of $6,210, 
equal to 104.14. Dated Dec. 10 1925. Denom. $1,000. Due in 1 to 40 
years. Int. payable F. & A. 


COOKE COUNTY COMMON SCHOOL DISTRICT NO. 52 (P. O. 
Gainesville), Texas.—BONDS REGISTERED.—The State Comptroller 
of poses registered on Feb. 22 an issue of $8,000 5% school bonds. Due 
serially. 


COOS COUNTY (P. O. Coquille), Ore.—BOND OFFERING.— 
Sealed bids will be received until Mar. 22 by the County Clerk for $300,000 
not exceeding 5% road bonds. Denom. $1,000. Due $30,000 April 1 
1931 to 1940, incl. 


COOTER SCHOOL DISTRICT, Pemiscot County, Mo.—BOND 
SALE.—The Commerce Trust Co., of Kansas City, has purchased an 
issue of $45,000 5% school bonds. Due in 2 to 20 years. 


CRAIG, Moffat County, Colo.—BOND SALE.—The International 
Trust Co. of Denver purchased on July 1 an issue of $30,000 5% coupon 
refunding bonds at par. Date July 1 1925. Denom. $1,000 and $500. 
Int. J. & J. Due serially in 1 to 10 years. 


CUYAHOGA HEIGHTS (P. O. R. F. D. Brooklyn Station, Cleve- 
land), Cuyahoga County, Ohio.—BOND OFFERING .—Sealed bids will 
be received until 12 m. Mar. 29 by 8S. E. Clapp, Village Clerk, for $41,758 68 
5%% coupon (special assessment) Grant Avenue paving bonds. Denom. 
$1,000, except 1 for $758 68. Dated April ] 1926. Due on Oct. J, as 
follows: $4,000, 1927 to_1930 incl.; $1.758 68, 1931: $4,000, 1932 to 
1935 and $5,000, 1936. Prin. and semi-ann. int. (A. & O.) ote at 
the office of the State Banking & Trust Co. of Columbia. Certified check 
on a solvent bank located in Ohio for 5% of the amount of bonds bid for, 
payable to the Village Treasurer, required. 


DACOMA, Woods County, Okla.—BOND SALE.—The Branch- 
Middlekauff Co. of Wichita has purchased an issue of $15,000 6% electric 
light bonds at a premium of $200, equal to 101.33, a basis of about 5.84%. 


ne ans. 27 as follows: $2,000, 1930, $5,000, 1935 and 1940 and $3, 
n > 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OF FERING.— 


Sealed bids will be received until 2 p.m. Mar. 16 by Lew W. Barber, County 
Auditor, for $80,000 444% hospital bonds. 


DEAF SMITH COUNTY COMMON SCHOOL DISTRICT (P. O. 
[evetecd). Texas.—BONDS REGISTERED.—The State Comptroller of 
exas r 


serially. 


ed on Feb. 22 an issue of $4,000 5% school bonds. Due 








Mar. 6 1926.] 
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DEER CREEK SCHOOL TOWNSHIP (P. O. Northwood), Worth 
County, lowa.—BONDS VOTED.—At the election held on March 2— 


V. 122, p. 1056—the voters authorized the issuance of $18,000 school bonds 
by a count of 63 for to 17 against. 


DEFIANCE COUNTY (P. O. Defiance), Ohio.—BOND OFFERING .— 
Sealed bids will be received until 2 p.m. Mar. 22 by .T. Miller, County 
Auditor, for the following two issues of bonds aggregating $97,000. 
$76,000 5% Napoleon Defiance, J. C. H. No. 316 Section A road impt. 

nds. Dated Mar.] 1926. Due on Sept.1, as follows: $8, , 
1927 to 1931 incl. and $9,000, 1932 to 1935 incl. 
21,000 54% Moser road impt. No. 181 bonds. Dated Sept. 1 1925. 
Due on Sept. 1, as follows: $2,000, 1926 to 1931 incl. and $3,000, 
1932 to 1934 incl 

Denom. $1.000 Prin. and semi-ann. int. payable at the County Treas- 
urer. Certified check on one of the banks doing a regular banking business 
in Defiance County for 5% of the amount of bonds payable to the County 
Treasurer, required. Bidders to satisfy themselves as to legality. 


DELRAY Palm Beach County, Fla.—BOND SALE—Spitzer, Rorick 
& Co. and Prudden & Co., both of Toledo, jointly, have purchased an 
issue of $900,000 improvement bonds. 


DELTA_COUNTY COMMON SCHOOL DISTRICT NO. 39. (P. O. 
Cooper), Texas.—BONDS REGISTERED.—On Feb. 22 the State Comp- 


troller of Texas registered an issue of $2,000 5% school bonds. Due 
serially. 


DES MOINES INDEPENDENT SCHOOL DISTRICT, Polk County’ 
Iowa.—BOND ELECTION.—An election will be hela on Mar. 8 for the 
purpose of voting on the question of issuing $150,000 school bonds. 


DONIPHAN COUNTY RURAL HIGH SCHOOL DISTRICT NO1 
7 (P. O. Doniphan), Kan.—BOND SALE.—Stern Bros. & Co., of Kansas 


City, have purchased an issue of $95,000 444% school bonds. Due in 1 to 
20 years. 
DUNN GRADED SCHOOL DISTRICT (P. O. Dunn), Hartnett 


County, No. Caro.—BOND OFFERING .—Marvin Wade, Secretary Board 
of Trustee, will receive sealed bids until 4 p.m. Mar. 16 for $60,000 school 
building bonds. Dated Feb. 11926. Denom.$500. Due Feb. 1 as follows: 
$1,000, 1929 and 1930: $1.500, 1931 to 1934 inel.; $2,000, 1935 to 1940 incl. 
and $2,500, 1941 to 195 incl. Bidders to name rate of interest. Prin. 
and int. F. & A. payable in gold in New York. The bonds will be prepared 
under the supervision of the United States Mortgage & Trust Co., New 
York City, which wil! certify as to the genuineness of the signatures of the 
officials and the seal impressed thereon. Legality to be approved by 
Chester B. Masslich, New York City. 
Financial Statement. 

| D RER, Reeee rr $5,335,673 
Actual value of taxable property, estimated 9,000,000 
Total indebtedness, including this issue 192,000 

Population (estimated), 6,500. 


DU PAGE COUNTY SCHOOL DISTRICT NO. 36 (P. O. Wheaton), 
Ill.—BOND DESCRIPTION .—The $80.000 44%%4% coupon (with privilege 
of registration as to principal) school bonds purchased by Halsey, Stuart 
& Co. of Chicago at 192.73 (V. 122, p. 1056) are described as follows: 
Denom. $1,900. Dated Feb. 15 1926. Int. M. & N. Due May 1 1937 
to 1945, incl. Date of award Feb. 8 


EAST LANSING SCHOOL DISTRICT (P. O. East Lansing) Ingham 
County, Mich.—BOND OFFERING.—Sealed bids will be received until 
7 p. m. (central standard time) March 8 by C. 8. Robinson, Secretary 
Board of Education, for $200,000 444% school bonds. Dated March 15 
1926. Due as follows: $4.000, 1929 to 1932 incl.; $5.000, 1933 to 194] 
incl.; $8,000, 1942 to 1947 incl.; $9,000, 1948; $10,000, 1949; $12,000, 1950 
to 1955 incl. A certified check for $3,000, required. 


ELBERT COUNTY (P. O. Elberton), Ga.—BOND SALE.—The 
$36,000 414% coupon bridge bonds offered on Feb. 25—V. 122, p. 916— 
were awarded to the First National Bank of Elberton at a premium of $)20, 
equal to 100.33. Due serially 1950 to 1955 incl. 


EL SEGUNDO, Los Angeles County, Calif.—BOND SALE.—The 
10,000 5% coupon waterworks bonds offered on Feb. 19—V. 122, p. 
056—were awarded to Aronson & Co. of Los Angeles at a premium of 
255, equal to 102.55, a basis of about 4.83°%. Dated Jan. 21923. Denom. 
1,000. Due Jan. 2 as follows: $2,000, 1949 and $8,000, 1950. There 
were no other bidders. 


ENID SCHOOL DISTRICT NO. 37, Garfield County, Okla.— 
BOND SALE.—J. Reger, Clerk Board of Education, informs us that the 
250,000 school bonds favorably voted at the election held on Jan. 26.— 
. )22, p. 778—will be purchased by the School District Sinking Fund. 


ERIE, Erie County, Pa.—BOND OFFERING.——Sealed bids will be 
received until 10 a. m. March 19 by M. J. Henry, Acting City Clerk, for 
the following six issues of 414° coupon bonds, aggregating $334,900: 
$115,000 East Lake improvement bonds Denom. $1 .000 Due on April 

1 as follows: $3,000, 1928 to 1932, incl., and $5,000, 1933 to 1952, 
inel. 

110,000 West 12th St. grade crossing elimination bonds Denom. $1,000. 
Due on April 1 as follows: $3,000. 1929 to 1937. incl.; $4,000, 
1938 to 1952, inel., and $5.000, 1953 to 1956, incl. 

32.000 storm sewer construction bonds. 

51,000 Lake Road widening and paving bonds. 

11,400 excavations for subways bonds. 

15,500 culverts bonds. 

Date April 1 1926. Prin. and semi-annual interest payable at the City 
Treasurer's office. Certified check for 1% of the amount of bonds required. 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—On Feb. 26 
the $50.000 4% coupon “Fssex County Agricultural School Loan of 1925" 
notes offered on that date (V.122. p. 1204) were awarded to the Sagamore 
Trust Co. of Lynn at 100.37. a basis of about 3.88°. Dated March 1 1926. 
Due $10,000 yearly from March 1 1927 to 1931, incl. 


FAYETTE COUNTY (P. O. Uniontown), Pa.—BOND SALE.—The 
a Co. of Pittsburgh purchased on March 1 an issue of $500,000 
road bonds. 


FERNDALE (P. O. Ferndale), Sullivan County, N. Y.—BOND 
SALE.—Sherwood & Merrifield of New York have purchased an issue of 
$50,000 4.60% waterworks bonds at a premium of $105, equal to 100.21. 


FERRIS, Ellis County, Texas.—BOND SALE.—The $130,000 street 
improvement bonds offered on Feb. 25—V. 122, p. 1204—were awarded 
to the Republic Trust & Savings Bank, of Dallas. as 5s. Date Feb. 10 
1926. Due April 10 as follows: $2.000. 1927 to 1936, incl.; $3,000, 1937 
to 1946, incl., and $4,000, 1947 to 1966, incl. 


FERRIS, Ellis County, Tex.—BONDS REGISTERED.—tThe State 
Comptroller of Texas registered on Feb. 22 an issue of $130,000 54% 
street improvement bonds. Due serially. 


FOND DU LAC COUNTY (P. O. Fond Du Lac), Wis.—-BOND SALE. 
—An issue of $100.000 4% °% court house bonds were awarded to The 
Commercial Co. and Coles Savings Bank, both of Fond Du Lac, jointly, 
at a premium of $405. equal to 100.40. a basis of about 4.617. Dated 
April 1 1926. Due $20,000, 1927 to 1931. incl. 


FORT PIERCE, Saint Lucie County, Fla.—BOND OFFERING.— 
Charles C. Burry, City Clerk, will receive sealed bids until 7:30 p. m. 
March 24 for $1.098.000 city bonds. Date Nov. 151925. Denom. $1,000. 
Due $122,000 Nov. 15 1927 to 1935, incl. Prin. and int. payable at the 
United States Mortgage & Trust Co., N. Y. City. Legality approved by 
John C. Thomson, N. Y. City. _A certified check for $50,000, payable to 


the City Commission, is required. 


FURNAS COUNTY SCHOOL DISTRICT NO. 103 (P. O. Holbrook), 
Neb.—BONDS DEFEATED.—At the election held on March 1—V. 122 
a sooo voters 

nds, 


defeated the proposition of issuing $75,000 school 





GARDNER, Worcester County, Mass.—TEMPORARY LOAN.— 
On Feb. 25 the Gardner Trust Co. of Gardner, purchased the $250,000 
temporary loan offered on that date (V. 122, p. 1204) on a 3.81% discount 


Tre ° am of $2.25. Due $50,000 Oct. 28 and $50,000 Nov. 4, 
1], 18 and 24. 


GENEVA, Ontario County, N. Y.—BOND OFFERING .—Sealed bids 
will be received until 10 a. m‘: to-day, March 6, by 8S. H. Merrill City 
Treasurer, for $14,000 444% coupon refunding series A bonds. Denom. 
$1,000. Date April 1 1926. Prin. and semi-ann. int. (A. & O.), payable 
at the National Bank of Commerce, New York. Due $1,000 yearly from 
April 1 1927 to 1940, incl. Certified check for 2% of the amount of the bid, 
payee to the City Treasurer, required. Bids to be on forms furnished 


2 y al The bonds will be sold subject to the approval of the Common 
/ounci 


GEORGETOWN, Cla 
Herman, Village Clerk, wi 
for $5.000 5% 
nom. $1,000. 
check for $250, 


County, Minn.—BOND OFFERING.—Ed. 
receive sealed bids until 3 p. m. today (Mar. 6) 
coupon electric light bonds. Dated March J] 1926. De- 
Due — 1 1946. Int. payable M. & 8. A certified 
requ A 


GREENVILLE, Greenville County, So. Caro.—BOND SALE.— 
The $500,000 coupon water works Genus offered on Feb. 22—V. 122, p. 
916—were awarded to the Old Colony Corporation and E. H. Rollins & 
Sons, both of Boston, jointly, as 5s at 105.20, a basis of about 4.59% to 
optional date and a basis of about 4.71 % if allowed to run full term of years. 
Date Jan. 1 1925. Due Jan. 1 1965, optional Jan. 1 1945. 


GRESHAM, Multnomah County, Ore.—BOND SALE.—Ferris & 
Hardgrove of Spokane were awarded on Feb. 15 an issue of $25,000 5% 


water bonds at 101.05, a basis of about 4.92%. Dated March 1 1926. 
Due March 1] 1946. 


GROVETON, Trinity County, Tex.—BOND OFFERING.—Until 3 
R; m. (today) March 6 sealed bids will be received by Edward Herman, 

illage Clerk, for $5,000 5% coupon electric light bonds. Date March 1 
1926. Denom. $1,000. Due March 1 1946. A certified check for $250 
payable to the Village is required. 


HACKENSACK SCHOOL DISTRICT (P. O. Hackensack), Bergen 
County, N. J.—BOND SALE.—On Feb. 25 the $27,500 coupon (with 
privilege of registration asto principal only or as to both principal and in- 
terest) school district bonds offered on that date—V. 122. p. 1057—were 
awarded to the Hackensack Trust Co. of Hackensack as 4%s for $27,505, 
equal to 100.01, a basis of about 4.49%. Date Feb. 15 1926. Due on 
Feb. 15 as follows: $1,000, 1928 to 1954, incl.; and $500, 1955. 


HALLS, Lauderdale County, Tenn.—BOND OFFERING.—The 


Mayor will receive sealed bids until 1 p. m. March 18 for $40,000 street 
bonds. Due in 20 years. 


HAMILTON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 
(P.O. Jasper), Fla.—-BOND OFFERING.—The Chairman Board of Public 
Instruction, will receive sealed bids until 12m. March 26 for $85,000 6% 
school bonds. Date Jan. 1 1926. Denom. $1.000. Due Jan. 1 as follows: 
$3,000, 1929 to 1952 incl.: $4,000, 1953 and 1954 and $5,000, 1955. Prin. 
and int. J. & J. payable at the Atlantic National Bank, Jacksonville. 
Legality approved by Caldwell & Raymond, New York City. A certified 
check for 214% of the par value of the bonds is required. 


HARRISVILLE, Ritchie County, W. Va.—BOND OFFERING.— 
Mayor B. P. Patton will receive sealed bids until 1 p. m. March 25 for 
$70,000 4% % water works and sewage bonds. Date Jan. 11926. Denom. 
$1,000. Due Jan. 1 as follows: $1,000, 1927 to 1931, incl.;: $2,000, 1932 
to 1936, incl.; $3,000, 1937 to 1946, incl., and $5,000, 1947 to 1951, incl. 
Prin. and int. J. & J., payable at the office of the Secretary of the State, 
Charleston. A certified check for 2% of amount bid required. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—On 
Feb. 25 the First National Bank of Haverhill purchased a $100,000 temp- 
orary loan on a 3.83% discount basis plus a premium of $2.75. Dated 
Feb. 26 1926. Due Oct. 7 1926. 


HENLEY HIGH SCHOOL DISTRICT NO 36 (P. O. Klamath Falls) 
Klamath County, Ore.—BOND SALE.—The $3,500 5% % school bonds 
offered on Feb. 15—V. 122, p. 916—were awarded to the American National 
Bank of Kalamath Falls at a premium of $26.95, equal to 100.77, a basis of 
about 5.40%, to optional date and a basis of about 5.44% if allowed to run 


ta of years. Date Feb. 1 1926. Due Feb. 1 1946, optional Feb. 1 
oo. 





HIGHLAND COUNTY (P. O. Sebring), Fla.—-BOND SALE.—The 
following bonds aggregating $554,000 offered on March 2—V. 122, p. 
1205—were awarded to W. L. Slayton & Co., of Toledo, at 95.13, a basis 
of about 6.17% as follows: 
$287 ,000 road bonds as 6s. Due Jan. 1 as follows: $4,000, 1927 to 1931, 

ae $11,000, 1932 to 1953, incl.; $12,000, 1954, and $13,000 
n 1955. 
212.000 court house bonds as 5s. Due Jan. 1 1956. 

55,000 funding bonds as 6s. Due $11,000, Jan. 1 1927 to 1931, incl. 

Date Jan. 1 1926. 

HILLSBOROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO. 45 (P. O. Tampa), Fla.—BOND SALE.—The $600,000 5% coupon 
school bonds offered on March 1—-V. 122, p. 644—were awarded to a 
syndicate composed of the Weil, Roth & Irving Co. of Cincinnati, Prudden 
& Co. of Toledo, and Walter, Woody & Heimerdinger, of Cincinnati, at 
90.10, a basis of about 6.14%. Dated Jan. 1 1926. Due $24,000 Jan. 1 
1928 to 1952 incl. 


HORNELL, Steuben County, N. Y.—BOND SALE.—On March 3 th 
$34,033.87 coupon impt. bonds offered on that date (V. 122, p. 1057) wer, 
awarded to Pulleyn & Co. of New York as 4's at 100.16, a basis of abou’ 
4.43%. Dated April 1 1926. Due as follows: $4,033.87 June 1 1926" 
o7 Oo eee 1 1927; $6,000, 1928; $5,000, 1929 and 1930; $4,000, 1931 
an 32. 





IRONTON, Lawrence County, Ohio.—BOND SALE.—On Feb. 29 
the $90,000 5% water works refunding bonds offered on that date—V. 122° 
B. 644—were awarded to A. T. Bell & Co. of Chicago, at a premium of 
$2,052 52, equal to 102.383. a basis of about 4.52%. Yate March 15 1926. 


Due $9,000 yearly from March 15 1927 to 1936, incl; 


Bidders— Premium. 
Bi. Be DOs oon ccsccccnscsnsccsssscescavasssunsceneeces 702 00 
ee Sn oe te bees eae kd ware 350 00 
Detroit Trust Co_ _--- ASEAN GN, RE ee Ses SS rer 1,658 00 
7 kL >, eee ee ee ee 1,602 00 
EES aE a Bla Ei 1,412 00 
Wl 5 Bs Gs cccorecace EE RI EE ESE Pe EOE AS, 937 77 
W. L. Slayton Co........ : é .1,269 00 
State Teachers Retirement System________________ __--- 1,296 00 


Provident Savings Bank & Trust Co sichinca eds a 


Assel Goetz & Moerlin, Inc. .....__-. .-1,542 60 
Breed Elliott & Harrison... -—-—--- Kai ideale ad ola 1,494 00 
NR ase re are a ee 1,026 00 
Weil, Roth & Erving Co 6 FS A I AA Ek a 1,555 00 
ae ee ee as SHU GID. . waccuconduséiacucunnacdseene® 909 00 
Ry ER a er a eee Pree eS 1,38) 00 
Je Me Ff (a area a eae re Pe Pa 1,121 00 
¥ fee ee SIP? 2p 782 90 
SS OF OD eee ee ee 1,026 00 
I SEO cad, oe Sas ancarasio ahanagide ava dnawahib ies anaes ioe .460 00 
Se RE. < Soe 5 aE Ra © 475 00 


JACKSON COUNTY SCHOOL DISTRICT NO. 6 (P. O. 
Point), Ore.—-BOND OFFERING.—Sealed bids will be received until 
March 30 for $40,000 5% school bonds. Date Feb. 15 1926. 


JAMAICA CONSOLIDATED SCHOOL DISTRICT, Guthrie and 
Greene Counties, lowa.—BOND ELECTION.—An election will be held 


on Mar. 18 for the purpose of voting on the question of issuing $30,000 
school bonds. 
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JORDAN VALLEY IRRIGATION DISTRICT (P. O. Danner), 
Malheur County, Ore.— BOND OF FERING.—Sealed bids will be received 
by the Secretary Board of Directors until 4 p. m. March 30 for $30,000 6% 
irrigation bonds. Date Jan. 1 1924. Denom. $1,000. Due $3,000, Jan. 
1 1935 to 1944. Int. payableJ.&J. Legality approved by Teal, Winfree. 
Johnson & McCullock, of Portland. A certified check for $1,000 required, 


KAUFMAN AND ROCKWALL COUNTIES LINE COMMON 
SCHOOL DISTRICT NO. 95 (P. . aufman), Texas.—BONDS 
REGISTERED.—The State Comptroller of Texas registered on Feb. 22an 
issue of $2,000 5% school bonds. Due in 5 to 10 years. 





KEY WEST, Monroe County, Fla.—BOND SALE.—The $225,000 
6% coupon public improvement bonds offered on Feb. 25—V. 122. p. 1205— 
were awarded to Walter, Woody & Heimerdinger and the Weil, Roth & 
Irving Co., both of Cincinnati, jointly, at a discount of $2,250, equal to 
99, a basis of about 6.10%. Dated Jan. 1 1926. Due Jan. 1] as follows: 
$10,000, 1932 to 1940 incl. and $15,000, 1941 to 1949 incl. 





KINGSTON, Ulster County, N. ¥.—BOND SALE.—On March 1 the 
$10,000 4%% registered street impt. bonds offered on that date (V. 122, 
P; 1205) were awarded to the Kingston Savings Bank of Kingston at par. 

u 


e April 1 1929. 

LA FERIA INDEPENDENT SCHOOL DISTRICT, Cameron County, 
Texas.— BOND SALE.—The State of Texas purchased on Feb. 11 an 
issue of $45.000 5% coupon school bonds at par. Date Nov. 20 1925. 

M. 


Denom. $1,000. Due serially. Int. payable N. & 





LAKELAND, Polk County, Fla.—BOND SALE.—The Hanchett 
Bond Co. of Chicago and Stranahan, Harris & Oatis, Inc. of Toledo, 
ointly, purchased on Feb. 2 an issue of $625,000 5%% light and water 

nds at 96, a basis of about 5.89%. Dated Feb. 1 1926. Due $25,000 
Feb. 1 1930 to 1954 incl. 


The above includes the $156,000 issue reported sold in V. 122, p. 1057. 


LAKEWOOD, Chatauqua County, N. ¥Y.—BOND SALE.—On Feb’ 
26 the following two issues of coupon or registered water main bonds 
aggregating $59,928, offered on that date—V. 122, p. 1058—were awarded 
to R. F. De Voe & Co., of New York, as follows: 
$26,928 6% first series bonds at 106.509, a basis of about 4.84%. Date 

Feb. 1 1926. Dueon Aug. | as follows: $2,000, 1926 to 1938, incl., 
and $928, 1939. 
33,000 5% second series bonds at 104.039, a basis of about 4.62%. 


Dat 
March 1 1926. cl. 


Due $1 ,000 yearly from Aug. 1 1926 to 1958, incl 


LANE COUNTY (P. O. Eugene), Ore.— BOND SALE.—The $43.500 
5% road bonds offered on Feb. 23—V. 122, p. 779—were awarded to 


Bond, Goodwin & Tucker of San Francisco, at a premium of $),744 25, 
equal to 104. Duein 5 to 24 years. 


* LANTANA, Palm Beach County, Fla.—BOND OFFERING.—Sealed 
bids will be received by J. K. Loftus, Town Clerk, until 7:30 p.m. March 
15 for $390,000 improvement bonds. 


* LA PORTE COUNTY (P. O. La Porte), Ind.— BOND OFFERING.— 
Sealed bids will be received until 1] a. m. March 13 by Neva Line, County 


Treasurer, for $22,000 5% Springfield Township highway improvement 
bonds. 
Py 


LA PORTE, Harris Count Texas.— BONDS REGISTERED.—On 
Due serially. 


Feb. 26 the State Comptroller of Texas registered an issue of $30,000 6% 


water works bonds. 


LAVALETTE, Ocean County, N. J.—BOND SALE.—On March 2 the 
$10,000 6% coupon (registered as to principal only at the option of the 
purchaser) water supply bonds. offered on that date—V. 122. p. 1205— 
were awarded to the Security Trust Co. of Camden for $10,760, equal to 


107.60, a basis of about 5.50%. Due on Sept. 1 as follows: $1,000, 1957. 
and $3,000, 1958 to 1960, incl. . , ° 


LEOMINSTER, Worcester County, Mass.—TEMPORARY LOAN.— 


On Mar. 3 the Merchants National Hank of Leominster purchased the 
$00,000 temporary loan offered on that date—V. 122, p. 1205—on a 

82% discount basis plus a premium of $3 50. Date March 4 or 5, 1926. 
Due Nov. 15 1926. 


LEON COUNTY COMMON SCHOOL DISTRICT NO. 1 (P. O. 
Centerville), Texas.—BOND SALE.—The $2,000 5% coupon school 
bonds registered on Feb. 9—V. 122, p. 1058—were awarded on the following 
day to tho State Board of Education at par. Due in 20 years. 


LITTLEFIELD, Lamb County, Tex.—-BONDS REGISTERED.—The 


State Comptroller of Texas registered on Feb. 22 an issue of $75,000 6% 
sewer bonds. Due serially. 


LITTLE ROCK SCHOOL DISTRICT (P. O. Little Rock), Pulaski 
County, Ark.—BOND SALE.—The $246,000 school bonds offered on 
March 2—V. 122, p. 1058—were awarded to a syndicate composed of the 
Detroit Trust Co., of Detroit, the Wells-Dickey Co., of Minneapolis, and 
the Bankers Trust Co.. and the Union Trust Co., both of Little Rock, as 
4s, at a premium of $106, equal to 100.04. 


LIVINGSTON, Overton County, Tenn.—BOND SALE.—The $6,000 
6%, coupon railway bonds offered on Feb. 9—V. 121, p. 2784—were awarded 
to Thompson , Kent & Grace, Inc., of Chicago, at a premium of $40, equal 
to 100.66, a basis of about 5.92% to optional date and a basis of about 


5.94% if allowed to run full term of years. Dated March 1] 1926. D 
March 1 1941, optional, March 1 1936. . saa 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND SALE.—On Feb. 25 
the following seven issues of 5% bonds, aggregating $545,267, offered on 
that date—V. 122, p. 1205—were awarded to a syndicate composed of 
Braun, Bosworth & Co. of Toledo, the Detroit Trust Co. of Detroit, E. H. 
Rollins & Sons of Chicago and the Wells-Dickey & Co. of Minneapolis, as 





OLLOWS: 
$99,873 Oregon Township State Road Impt. No. 245 bonds. at a pre 
of $1 091, equal to 101.09, a basis Mf about 4.43%. Due J pin em 
8873, 1927; $32,000, 1928; $33,000, 1929, and $34,000, 1930. 
10,477 Washington Township stone road improvement No. 269 bonds 
at a premium of $162, equal to 101.55, a basis of about 4.49%. 


Due as follows: $1,477, 1927: $2,000 
yt 7 7 ’ . 1928 to 193], incl., and 


62,344 Washington sovpelp stone road improvement No. 280 bonds 
at a premium of $1,709, equal to 102.74, a basis of about 4.39%. 
Due as follows $6,344, 1927, and $9,000, 1928 to 1935. incl. 
114,846 Washington and Sylvania Townships stone road improvement No. 

+ ones: at * premium of $1}.257, equal to 100.86, a basis of 
about 4.49%. Jue as follows: $37, ul 27: $: ‘ t 
$39,000" 1999. $37 846, 1927; $38,000, 1928, and 
40,760 Adams and Washington Townships stone road improvement No. 
a -yriy at * prema of $).026, equal to 102.51. a basis of 
about 4.41%. ue as follows: $4,760, 1927; $5,000, 32 
incl., and $6,000, 1934. 98.700, ESET: SEOS0, SESS to 1888. 
21,093 Adams Township stone road improvement No. 295 bonds, at a 
premium of $510, equal to 102.43, a basis of about 4.44%. Due 
_, 28 follows: $) 093, 1927; $2,000, 1928; $3,000, 1929 to 1934, incl. 
195,874 Washington Township stone road improvement No. 283 bonds. 
at_a ae: of #75, res ie Re ae Cy s of about 4.36%. Due as 
ollows: 874, 1927; ‘ , 1928 to 1930, incl., an 
1931 to 1936, incl. on ee 
Date March 1 1926. 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—The Centra! 


National Bank of Lynn purchased a $100,000 temporary 1 80% 
‘ iscount basis. Due Oct. 15 1926. a ee eae 


LYNNHAVEN SCHOOL DISTRICT (P. O. Princess Anne), Princess 
Anne County, Va.—BOND OFFERING.—Sealed bids will received 


t' March 12 by J. H. Carroll, Superintendent County School Board, 
$60,000 6% school bonds. . 


McMILLAN TOWNSHIP SCHOOL DISTRICT (P. O. Newberry)t 
Luce County, Mich.—BOND SALE.—The First National Co. of Detrol, 
bas purchased an issue of $300,000 4% % school bonds. Due serially 1 to 
15 years. These are the bonds offered unsuccessfully on Feb. 16. 
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MADISON, Madison County, Fla.—BOND OFFERING.—S. J. 
Griffin, Town Clerk. will receive sealed bids until 2 p. m. March 16 for 
$35,000 6% street improvement assessment bonds. Date Jan. 1 1926. 
Denom. $1,000. Due Jan. 1 as follows: $3.000, 1927 to 1931, incl.. 
$4,000, 1932 to 1936, incl. Prin. and int. (J. & J;). pe rable at the Town 
Treasurer's office. Legality approved by Caldwell aymond, of New 
York City. A certified check for 92.500. payable to the Town Clerk, required 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY LOAN. 
—The Manchester Safe Deposit & Trust Co. of Manchester has purchased 
a $300,000 temporary loan on a 3.875% discount basis. Due Dec. 6 1926. 


/O 
MANDAN, Morton County, No. Dak.—BOND ELECTION.—On 
March 15 an election will be held for the purpose of voting on the question 
of issuing the following bonds, aggregating $210,000: 
$165,000 waterworks bonds. 
45,000 city hall bonds. 


MANSFIELD, Richland County, Ohio.—BOND SALE.—On Feb. 8 
the $20.800 5% storm water sewer bonds offered on that date—V. 122, p. 
377—were awarded to Blachet, Thornberg & Bowman of Toledo at a 
premium of $225. equal te 101.08, a basis of about 4.78%. Date Jan. 1 
1926. Due $2.100 yearly from Sept. 1 1926 to 1933, incl., and $2,000, Sept. 
1 1934 adn 1935. 


MAPLE HEIGHTS (P. O. Bedford R. F. D.), Cuyahoga County 
Ohio.—BOND OFFERING.—Sealed bids will be received until 12 m- 
Mar. 29 by F. J. Vasek, Village Clerk, for $154.624 40 5%% coupon 
(special assessment) impt. bonds. . Denom. $1,000 except 1 for $1,024 40. 
Date Mar. 15 1926. Prin. and semi-ann. int. (A. & 
Central Nationa! Bank Savings & Trust Co., Cleveland. 
as follows: $%15.000, 1927 and 1928: $16.000, 1929 to 1931 incl.: $15,000, 
1932 and 1933: $16.000. 1934: $15.000, 1935 and $15.024 40, 1936. Cert. 
check for 5% of bid payable to the Village Treasurer, required. 


MARLBORO, Middlesex County, Mass.—TEMPORARY LOAN.— 
The First National Bank of Boston has purchased a $100,000 temporary 
loan on a 3.865% discount basis. Due $50,000 Oct. 15 and 28 1926. 


MARTIN COUNTY (P. O. Fairmont), Minn.—BOND SALE.—The 
$6,698 93 trunk highway reimbursement bonds offered on Feb. 24—V. 122, 
p. 1058—were awarded to the Drake-Jones Co. of Minneapolis as 44s 


.) payable at the 
Due on Oct. 1, 


at par. 
hoND SALE.—The above named company was also awarded on the 


same date an issue of $17,597 92 44% trunk highway reimbursement 
bonds at par. 


MARTIN COUNTY (P. O. Williamston), No, Caro.—BOND OFFER- 
ING.—Sealed bids will be received until 3 p. m. March 31 by J. Sam Get- 
singer, Clerk Board of County Commissioners, for $175,000 5% road and 
bridge bonds. Date April 1 1926. Denom. $1,000. Due April 1 as 
follows: $3,000, 1929 to 1938, incl.; $5,000, 1939 to 1947, incl.; $10,000, 
1948 to 1953, and $20,000 in 1954 and 1955. Prin. and semi-ann. int. 
(A. & O.) payable at the Hanover National Bank, N. Y. City. A certified 
check for 2% of bid payable to the County Treasurer is required. Legality 
approved by Storey, Thorndike, Palmer & Dodge of Boston. 


MEDFORD, Jackson County, Ore.—BOND SALE.—The $500,000 
water bonds offered on March 2—V. 122, p. 780—were awarded to a syndi- 
cate headed by the Lumbermens’ Trust Co., of Portland.as 5s. Dated Apr. 
1 1926 Due April 1 as follows: $6.009, 1928 and 1929: $7.000. 1930 and 
1931: $8,000, 1932 and 1933: $9.000. 1934 and $935: $10.000, 1936 and 1937; 
$15,000, 1938: $16,000, 1939: $17.000, 1940: $18.000, 1941; $19,000, 1942; 
$20,000, 1943: $21,000, 1944; $22,000, 1945: $23,000, 1946: $24.000, 1947; 
$25,000, 1948: $26,000, 1949: $27.000, 1950; $28.000, 1951; $29,000, 1952; 
$30,000, 1953; $31,000, 1954 and $29.000 in 1955. 


MEMPHIS, Shelby County, Tenn.—NOTE OFFERING.—C. C. 
Pashby, City Clerk, will receive sealed bids until 2.30 p. m. Mar. 16 for 
$500,000 44%% coupon short term revenue notes. Date Jan. 1 1926. 
Due Sept. 6 1926. Prin. and int. payable in Memphis or in New_York 
at option of holder. The notes will be delivered in Memphis, New York, 
or the equivalent of New York; provided that the bidder shall state ew 4 
required, and provided further. that loca! delivery will be considered $3 
better price than Chicago. and $40 better than New York, delivery. Lezal- 
ity to be approved by John C. Thomson, of New York City. A certif 
check for $5,000 required. 


MEMPHIS, Hall County, Texas.—BOND OFFERING.—D. L. C. 
Kinard, City Secretary, will receive sealed bids until 10 a. m. Mar. 9 for 
$50,000 5% % street improvement bonds. Date Feb. 15 1926. _Denom. 

500. Due serially 1927 to 1956, incl. A certified check for $2,000 is 
required. 


MENANDS, N. Y.—BOND SALE.—On Feb. 25 the $13,000 5% regis- 
tered canal] bonds offered on that date (V. 122, p. 1058) were awarded to 
the Home Savings Bank of Albany at 102.05, a basis of about 4.64%. 
Date Jan. 1 1926. Due $1,000 yearly from Jan. 1 1927 to 1939 incl. 


MERCED IRRIGATION DISTRICT (P. O. Merced), Merced County’ 
Calif.—BOND SALE.—The following irrigation bonds aggregating $463, 
offered on March 2—V. 122. p. 1206—were awarded to M. H. Lewis & Co., 
and Banks, Huntley & Co., both of Los Angeles, and Shingle, Brown & Co., 
of San Francisco: 
$363,000 Third Division of First Issue bonds. Due in 1955. 

190.000 Fourth Division of First Issue bonds. Due in 1956. 

Date Jan. 1 1922. 


MERCER COUNTY (P. O. Trenton), N. Y¥.—BOND SALE.—On 
Mar. 2 the 4%% coupon or registered road, bridge, drainage and general 
impt. bonds, offered on that date (V. 122, p. 1058) were awarded to a 
syndicate composed of Kountze Bros., Lehman Bros. and Phelps. Fenn 
& Co.. all of New York, paying $1 .000 450 for $979 .000 ($1 .000.000 offered) 
equal to 102.19, a basis of about 4.25%. Date Mar. 11926. Due $40,000. 
1927 to 1936 incl.; $60,000, 1937 to 1945 incl. and $39,000, 1946. 

Financial Statement. 


Assessed valuation (1925) $240,788 644 


FE EE EE ee - 5,978,171 

Temporary Debt to be funded by this issue $996 331 

Costs mG GMI TURE . oc cccccccccescovcsoeseses 589 582 1,585,913 

a eee eo wane a oP i a es Ul 
Ratio of net debt. about 1.85% of the assessed valuation. Population, 


1920 U.S. census, 159.081; population, 1926 estimated, 180,000. 


MIAMI, Dade County, Fla.—BOND SALE.—A syndicate composed of 
Stranahan, Harris & Oatis, Inc. of Toledo, Eldredge & Co., Redmond & 
Co. and B. J. Van Ingen & Co., all of New York, petens at private sale 
an issue of approximately $2,650,000 5% special improvement bonds at 
at 98.16. 


The exact amount of bonds to be purchased has not as yet been deter- 


mined. 

MIAMI BEACH, Dade County, Fla.—BOND OFFERING.—C. Vv. 
Tomlinson, City Clerk, will receive sealed bids until 5 p. m. March 24 
for the following not exceeding 6% bonds aggregating 1,524,000: 
$1 055.000 public improvement bonds. 

469.000 series J improvement bonds. 

Date March 1 1926. 


MISSOURI (State of).—BOND OFFERING.—C. Eugene Stephens, 
State Treasurer, will receive sealed bids until April 14 for $7,500,000 4 43 
road bonds. Due $500,000, 1933 to 1937, incl.; and $2,500,000 in 1 
and 1943. 


MONROE TOWNSHIP, Morgan County, Ind.—BOND SALE.—On 
Feb. 20 the $15,330 444% coupon township bonds offered on that date 
(V. 122, p. 780) were awarded to the Fletcher American Co. of Indianapolis 
for $15,656.75, equal to 102.12, a basis of about 4.06%. Dated Feb. 20. 
Due $1,533 yearly from Nov. 25 1927 to 1936 incl. 


MONTCLAIR, Essex County, N. J.—BOND OFFERING .—Sealed bi 
will be received until 8 p. m. March 23 by Harry Trippett, Town Clerk, for 
an issue of 44% % coupon or registered water bonds, not to exceed $760.000 
no more bonds to be awarded than will produce a ange of $) .000 over 
$760,000. Denom. $1,000. Dated April 1 1926. rin. and semi-ann. int. 
(A. &O.) payable in gold at the Bank of Montclair or at the Town Treas- 
urer’s office. Due on April 1 as follows: $16,000, 1928 to 1937 incl.; 
$19,000, 1938 to 1947 incl.; $20,000, 1948 to 1957 incl. and $2] ,000, 1958 
to 1967. A certified check for 2% of the bonds bid for, required. Legality 


approved by John C. Thomson of New York. 
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MONTGOMERY COUNTY (P. O. Rockville), Md.—BOND SALE.— 
On March 2 the $33,000 414% coupon road bonds offered on that date— 
of ceeds J —were awarded to J. A. W. Iglehart & Co. at 100.98, a basis 
of abous 4. 6%. Due $2,000 yearly from 1927 to 1942, incl., and $1,000, 


TO ELIER, Bear Lake County, Idaho.—BOND DESCRIPTION. 


000 54%% coupon refunding bonds purchased by the Eccles, 
Daren bL OS id apne Na ae, Bot are described, a8 follows: 
. : ue ° , 1927 to } , incl. nt. payable 
semi-annually (J. & J.). Date of award Feb. 3. died 


cH ONTROSE, Montrose County, Colo.—BOND SALE.—The $30,000 

Sranded tn tue Firs Nations Bens ar Monto ca Siie"at eee, Dus 
ationa ank of Montrose as 8a ° ue 

$1,000, in 6 to 20 years. Int. payable semi-annually. _ 


MULBERRY, Polk Count » Fla.—BOND SALE.—The $55,000 6% 
street improvement aeuenmen’ bonds offered on Feb. 26 - D. 


sires ; . 26—V.' 122, p. 
7.14%, ere awarded tow.L. Slayton & Co. of Toledo at 95, a basis of about 
. 2. Date Nov. 11925. Due Nov. 1 as follows: $5,000, 1926; $6,000, 


1927; $5,000, 1928; $6.000, 1929; $5,000. 1930; $6,000, 1931; $5,000. 
1932; $6,000, 1933: '$5.000, 1934; and $6,000 in 1935. 


R MUSCOGEE COUNTY (P.O. Columbus), Ga.—BOND OFFERING .— 
- H. Barnes, ( lerk, Commissioners of Roads and Revenues; will receive 
sealed bids until 10:30 a. m. Mar. 27 for $1,650.000 444% coupon or 
registered road bonds. Date April 1 1926. Denom. $1,000. Due 
$55.000 April 1 1927 to 1956, incl. Prin. and int. A. & O. payable in gold 
at the office of the Clerk Commissioners of Roads and Revenues or at the 
ational Bank of Commerce, N. Y. City, at option of holder. The bonds 
will be prepared under the supervision of the Old Colony Trust Co., Boston, 
which will certify as to the genuineness of the signatures of the officials 
and the seal impressed thereon. Legality to be approved by Storey, 
Thorndike, Palmer & Dodge of Boston. A certified check for 2% of the 
amount of bonds bid for payable to the above named clerk is required. 


NASHUA, Hillsborough County, N. H.—TEMPORARY LOAN.—On 
Feb. 26 the Old Colony Trust Co. of Boston purchased a $100,000 tem- 


rary loan offered on that date (V. 122, p. 1206) on a 3.90% discount 
plus a premium of $2 50. 


NAYLOR ROAD DISTRICT, Ripley County, Mo.—BOND SALE.— 


e Commerce Trust Co. of Kansas City, has purchased an issue of $50,000 
6% road bonds. Due serially in 2 to 16 vearee . 


NELSON, Nuckolls County, Neb.—BOND DESCRIPTION .—The 
$23,000 4% % coupon refunding beads urchased by Burns, Brinker & Co. 
of Omaha—V. 12 + 1059—at 100 84, a basis of about 4.71% are de- 
scribed as follows: Jate July 1 1925. Denom. $1,000. 

follows: $2,000, 1927 to 1936 incl. and $3,000, 1937. 
annually (J. & J.). Date of award, June 9. 


NEWARK, Woyee County, N. Y.—BONDS OFFERED.—Sealed bids 
were received until 8 p. m. March 4 by Frank J. Bulzel, Village Clerk, for 
$70.000 not exceeding 5% coupon paving bonds. Denom. $1 .000 and $500. 

ated March 1 1926. Prin. and semi-ann. int. (M. & 8.) payable at the 
First National Bank, Newark. Due $3,500 yearly from March 1 1927 to 
1946 incl. A certified check for $2,000 payable to George A. Sleight, 
Village Treasurer, required. Legality approved by Clay & Dillon of New 
York. Bidders may bid for a less, rate rs interest than 5% stated in mul- 
tiples of one-tenth of 1%. i 


NEW BEDFORD, Bristol County, Mass.— TEMPORARY LOAN.— 

On March 4 the Merchants National Bank of New Bedford purchased the 

1,000,000 offered on that date—V. 122, p. 1206—on a 3.81% discount 
plus a premium of $42. Date March 4 1926. Due Nov. 8 1926. 


NEW KENSINGTON, Westmoreland County, Pa.—BOND SALE.— 


The Mellon National Bank of Pittsburgh purchased an issue of $200,000 
funding bonds, during January. 7 - 4 4 


NEW MARATHON CONSOLIDATED SCHOOL DISTRICT (P. O. 
Marathon) Buena Vista County, lowa.—BOND ELECTION.—An 
election will be held on March 8 for the purpose of voting on the question 
of issuing $25,000 school bonds. 


NEW ORLEANS, Orleans Parish, La.—CERTIFICATE SALE.—The 
following certificates, aggregating $1.770,700, offered on Feb. 27—V. 122, 
. 780—were awarded to a syndicate composed of the Whitney-Central 
rust & Savings Bank, Marine Bank & Trust Co. and the Interstate 
Trust & Banking Co., all of New Orleans, and Caldwell & Co. of Nashville, 
as 4148, at a premium of $8,955.47, equal to 100.54. 
$1,686,200 permanent paving certificates. 
91,500 temporary paving certificates. 


NEW STATE IRRIGATION DISTRICT (P. O. Phoenix), Maricopa 
County, Ariz.—BOND SALE.—The $112,000 irrigation bonds offered on 
Feb. 5—V. 122, p. 780—were awarded to Sutherlin, Barry & Co., Inc., of 
New Orleans, at 82. Date July 1 1925. Due serially, 1936 to 1953 incl. 


NEW YORK CITY.—TEMPORARY LOANS ISSUED DURING 
FEBRUARY .—The City of New York issued short term securities in the 
aggregate of $9,500,000, consisting of special revenue bonds and bills 
during February as follows: 

Special Revenue Bonds of 1926. 


Due July 1, as 
Int. payable semi- 





Amount. Maturity. Int. Rate. Issued. 
$1,500,000 Feb. 8 1927 4% Feb. 8 
Revenue Bills of 1926. 
$8,000,000 June 7 1926 34%% Feb. 8 


NOBLES COUNTY (P. O. Worthington), Minn.—BOND OFFERING 
—O©.J. Kall, County Auditor, will receive sealed bids unt. 10 a. m. March 
15 for $125.000 not exceeding 5% judcial ditch No. 9 bonds. Dated 
March 1 1926. A certified check for 5% of par value of bonds, payable 
to the County Treasurer, is required. 


NORMAN SCHOOL DISTRICT, Cleveland County, Okla.—BONDS 
OFFERED.—Sealed bids were received by the District Clerk until] March 4 
for $135.000 5% high school building bonds. 

The above bonds were favorably voted at the election held on Feb. 23. 
—V. 122, p. 1059. 


NORPHLET SCHOOL DISTRICT, Union County, Ark.—BOND 
SALE .—M. W. Elkins & Co. of Little Rock have purchased an issue of 
$36,000 6% school bonds. Duein 1 to 15 years. 


NORTH HEMPSTEAD AND HEMPSTEAD UNION’ FREE 
SCHOOL DISTRICT NO. 5 (P. O. New rity Park) Nassau County, 
N. Y.—BOND SALE.—On Feb. 26 the $75,000 4% % school bonds offered 
- Seat Gate (V. 122, p. 510) were awarded to Publleyn & Co. of New York 
a é ° 


NORWALK SECOND TAXING DISTRICT (P. O. Norwalk) Fair- 
field County, Conn.—BOND SALE.—On Feb. 25 the $250,000 4%% 
coupon or registered water bonds offered on that date (V. 122, p. 780) 
were awarded to Eldredge & Co. of New York, at par. Dated June 1 1926. 
an , gene 1 as follows: $10,000, 1929 to 1950 incl. and $5,000, 1951 to 

nel. 


NORWAY (P. O. Norway) Herkimer County, N. Y.—BOND SALE. 
—On Feb. 11 the $24,000 5% coupon highway bonds offered on that date 
V. 122. p. 646) were awarded at public auction to the Herkimer National 

ank of Herkimer at 103.05, a basis of about 4.66%. Dated March J 1926. 
Due $1,000 yearly from March 1] 1927 to 1950 incl. 


O’BRIEN COUNTY P. O. Fvingher), lowa.—BOND OFFERING.— 
J. F. Yeager, County Treasurer, will receive sealed bids until 1.30 p. m. 
March 18 for $465,000 not exceeding 4% % refunding bonds. Dated May 1 
1926. Due May | as follows: $150,000, 1927 to 1935 incl. and $15.000, 
1936. A certified check for $11,625 payable to the County Treasurer is 
required. Legality approved by Chapman, Cutler & Parker of Chicago. 


OIL CITY, Venango County, Pa.—-BOND OFFERING .—Sealed bids 
will be received until 4.30 p.m. March 22 by W. W. Holt, City Treasurer, 
for $175.000 4%% coupon (with privilege of registration as to principal 
only or as to both principal and interest) city bonds. Denom. $1,000. 
Dated Jan. 15 1926. Due on Jan. 15 as follows: $3,000. 1927 to 1934 incl: 
ak gg t 1935 to 1938 incl.: $5.009. 1939 to 1941 incl.; $6,000, 1942 to 1944 

cl.: $7,000, 1945 to 1947 incl.; $8.000, 1948 to 1950 incl.; $9,000, 1951 to 
1953 incl. and $10,000, 1954 to 1956 incl. A certified check for 2% of the 
amount bid for, payable to the City required. Legality approved by Town- 
send, Elliott & Munson of Philadelphia. 


MAHA SCHOOL DISTRICT, Douglas County 


Oo Neb.—BOND 
OFFERING.—Mary E. 





Bird, Secretary Board of Education, will receive ' 


sealed bids until 8 p. m. March 18 for $1,000,000 4%% school bonds. 
Dated May 1 1926. Due fay 1 1956. Prin. and int. M. & N. payable 
at the office of Kountze Bros., New York City. Purchaser to furnish bonds. 
Legality approved by Wood & Oakley. of Chicago. A certified check for 
2% of amount bid payable to Schoo! District, required. 


ONEIDA, Madison County, N. ¥Y.—BOND SALE.—On March 2 the 
$50,227.10 44% canmetered paving series W-2 bonds offered on that date 
(Vv. s88. p- 1059) were awarded to Pulleyn & Co. of New York at 100.93, 
a basis of about 4.31%. Dated March 1 1926. Due $5,022.71 yearly from 
March 1 192/ to 1936 incl. 


PALM BEACH, Palm Beach County, Fla.—BOND ELECTION.—An 
election will be held on Mar. 27 for the pu e of voting on the question 
ting : 


of issuing the following bonds, a a 2,000,000: 
a = en street lighting bene. _— . 


00,000 sewer bonds. 


200,000 sidewalks and garbage disposal bonds. 
575.000 street widening bonds. 
100,000 fire equipment bonds. 


PALO VERDE UNION HIGH SCHOOL DISTRICT (P. O. Riverside), 
Riverside County, Cal.—BOND SALE.—The $60,000 6% school bonds 
offered on Mar. 1—V. 122, p. 1059—were awarded to R. f. Campbell & 
Co., of Los Angeles, at a premium of $76, equal to 100.12. Due serially 
1929 to 1948 incl. 


PASCO COUNTY SPECIAL ROAD AND BRIDGE DISTRICT No. 1 
(P. O. Dade City), Fla.—NO BIDS RECEIVED.—No bids were received 
for the $200,000 6% road bonds offered on Mar. 1.—V. 122, p. 918. 


PATTERSON TOWNSHIP SCHOOL DISTRICT (P. O. Beaves 
Falls), Beaver County, Pa.—BOND OFFERING.—Sealed bids will be 
received until 7.30 p. m. Mar. 15 by Edna J. Cosner, Secretary Board of 
School Directors, for $21,000 5% school bonds. Denom. $1,000. Date 
April 1 1926. Certified check for $500, required. 


PEABODY, Essex County, Mass.—TEMPORARY LOAN.—The Cen- 
tral National Bank of Lynn purchased on Feb. 27 a $100,000 temporary 
loan on a 3.79% discount basis plus a premium of $2 25. Due Mar. 5 1926. 


PHENIX CITY, Lee County, Ala—BOND OFFERING—W. N. 
Daniel, City Clerk, will receive sealed bids until 7.30 p. m. March 15 
for $130.000 6% coupon or registered street improvement assessment bonds. 
Dated April 1 1926. Denom. $1,000. Due April 1 1936. Prin. and annual 
int. —s at the Hanover National Bank, New York City. A certified 
check for 2% of bid is required. These are the bonds scheduled to be 
offered on March 5.—V. 122. p. 1207. 


PHILADELPHIA, Pa.—BOND SALE.—On March 3 the three issues of 
4%% coupon or registered bonds, aggregating $4,124,000 offered on that 
date (V. 122, p. 781) were awarded as follows: 

To the Sinking Fund Commissioners. 
$2,000,000 city bonds at 104.231, a basis of about 4.19% to optional date 

and a basis of about 4.24% if allowed to run full term of years. 
Due March | 1976 with the option to the city to redeem at par 
and accrued int. at the expiration of 20 years from date of issue 
of this loan, or at any int. period thereafter, upon 60 days 
notice by public advertisement. 

2,000,000 ay bonds at 103.491, a basis of about 4.19%. Due March } 
1941. 


To the Board of Pensions. 
$124,000 on vende at 103.491, a basis of about 4.19%. Due March } 


All the above bonds are dated March 1 1926. The following is a list of 


other bidders: 
20-50 Year 15 Year Rate 
Bidders— Loan. Loan. Bid. 
Edith 8. Eddy, Box 93, Shroupsburg - - 
Grandville H. Davis, c-o Bank of North 
Ammarsen & Tress OO. ...ccscocccance 
Joseph Leving, New York...._-..--..- 
Commonwealth Title Ins. & Trust Co. 
Penn. National Bank, Philadelphia_ --- 
West End Trust Co., Broad & 8. Penn 
RN on aid dh eieainnn hades a me 250.000 
Central National Bank of Philadelphia-_ 
Drexel & Co.; Brown Bros. & Co.; 
Guaranty Co. of New York and The 
Union Trust Co. of Pittsburgh ----- 
_;  § | RBA thee 


Lehman Bros.; The Equitable Trust { 


oscaxene 108. 
400,000 103.3) 
102.25 


sttnednts 102. 
sai as dinate 101.75 


—] 


*2,124,000 102.7268 
aseasees 12,000 100.60 


*2,124,000 102.20 


10. of N. Y. and Chase Securities{/ *2,000,000 -.------ 102.70 
Corp. & Associates. .. ccoccccscce \ 

The National City Co.: Harris, Forbes/ 
twee - fle &{ 2.000.000 _..----- 103.0993 


*2.124,000 102.9095 
*2.124,000 103.0993 


Henry; Bank of N. America & Tr. 
Co.; L. F. Rothschild & Co.; W. H. 
Newbold's Son & Co.; Janney & Co.;| 
Graham, Parsons & Co. and — 
ON UC OO eee 

First National Bank, New York: Blair 
& Co., Inc.; Halsey, Stuart & Co., 
Inc.; William R. Compton Co.; Barr 
Bros. & Co., Inc.: Edward Lowber 
Stokes & Co. by Halsey, Stuart & Co., 
Set... Ph. csteanebbtndbawe 
* All or None. 


PLATTE COUNTY SCHOOL DISTRICT No. 4 (P. O. Sunrise), 
Wyo.—BOND OFFERING.—Herman Wolfe, District Clerk, will receive 
sealed bids until 2 p. m. April 1, for $45.000 5% school bonds. Date 
April 1 1926. Denom. $1,000. Due $5,000. 1928 to 1934 incl. Int. 
payable semi-ann. A certified check for $2,500 required. 


PLATTSMOUTH, Cass County, Nebr.—BOND SALE.—The Platts- 
mouth State Bank, of Plattsmouth, recently purchased an issue of $12,000 
6% improvement bonds at par. 

BON D SALE.—Burns, Brinker & Co., of Omaha, recently purchased an 
issue of $20,000 4% % intersection bonds, at a premium of $100, equal to 
100.50 . 


POCAHONTAS INDEPENDENT SCHOOL DISTRICT, Pocahontas 
County, lowa.—BOND SALE.—The First National Bank, of Fonda, and 
the Commercial Trust & Savings Bank of Storm Lake, jointly, were 
awarded on Feb. 9 an issue of $72,000414% school bonds at a premium of 
$955, equal to 101.048. 


POCATELLO, Bannock County, Idaho.—BOND SALE.—The J. E. 
ae ew Go. of Pocatello has purchased an issue of $150,000 6% paving 
ynds at 97.25. 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Mar. 8 by Frederick G. Schmidt, 


Village Clerk, for the following eight issues of 44% ,4%,4% or 5% registered 
bonds, aggregating $523 000: 


& Co.; Bankers Trust Co.; Biddle _ *2 000,000 


*2,000.000 *2,124,000 102.8297 


$80,000 Upper Bulkley Brook Drain. District assessment bonds. Due 
$10,000 April 1 1927 to 1934. 
28,000 sewer district No. 5, supplemental assessment bonds. Due $4,000, 
yearly from April 1 1927 to 1933 incl. 
36.000 sewer district No. 4, supplemental bonds. Due $4,000, April 1 
1927 to 1935 incl. 
65,000 mosses district No. 1 bonds. Due $13,000, April 1 1927 
to 31 incl. 
158,000 macadamizing district No. 1 assessment bonds. Due $79,000 
April 1 1928 and 1929. 
14,000 Longview Ridge supplemental macadamizing bonds. Due $2,000, 
April 1 1927 to 1933 incl. 
50,000 County Road No. 43 supplemental bonds. Due $5,000 April 1 
1927 to 1936 incl. 
66 ,000 — van park, issue No. 2 bonds. Due $6,000, April 1 1927 to 1937 
nel. 

Denom. $1,000. Date April 11926. Prin. and semi-ann. int. (A. & O.) 
payable in gold at the First National Bank & Trust Co., Port Chester, or 
at the option of the holder, payable in New York exchange. Certified check 
for 2% of the bonds bid for, required. Legality approved by Reed, Dough- 
erty & Hoyt, of New York. 
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BOND OFFERING .—Sealed bids will also be received until that time and 
date for $26,000 5% tax relief bonds. Denom. $1,000. Date April | 
1926. Prin. and semi-ann. int. (A. & O.) payable in gold at the First Na- 
tional Bank & Trust Co., Port Chester. Due April 1 1929. Certified 
check for 3% of the bonds bid for, payable to the Village Treasurer, required. 


PORT AUTHORITY OF NEW YORK.—BCOND SALE.—A syndicate 
composed of the National City Co., Brown Bros. & Co., Harris, Forbes & 
Co., Kissel, Kinnicut & Co. and White, Weld & Co., all of New York, 


were awarded on March 4 an issue of $14,000,000 444% coupon Port of | 


New York Authority New York-New Jersey Inter-State Bridge Series ‘‘A 
bonds at 97.25—a basis of about 4.765%. Due serially 1932 to 1946, incl. 
The bonds will be offered to investors by the bankers some time next week. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $2.000,- 
000 4% water bonds offered on Mar. 4—V. 122. p. 1060—were awarded 
to the National City Co. and the Old Colony Corporation, both of New 
York, jointly at 95.57. a basis of about 4.33°,. Date Mar. 11926. Due 
— 000, Mar. 1 1937 to 1956 incl. The Bankers are re-offering these 

ynds to investors at prices to yield about 4.25%. 

Financial Statement. 


Assessed valuation ; $324 .550,.450 
Net bonded debt (incl. this issue 22,916,537 
Population (Census 1920) , 258,288; population (estimated), 335,000. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 2 (P. O. Pueblo), 
Colo.—PRE-ELECTION SALE Joseph D. Grigsby & Co.. Ine of 
Pueblo, have purchased an issue of $10,000 school refunding bonds, subject 
to their being voted at an election to be held in the near future. 


PUEBLO SOUTH SIDE SEWER IMPROVEMENT DISTRICT, 
Pueblo County, Colo.—BOND SALE.—N. 8. Walpole, of Pueblo and 
—— have purchased an issue of $250,000 5% sewer bonds. Due in 

years. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—On 
Feb. 24 the $8,200 444% Van Buren Township road bonds offered on that 
date (V. 122, p. 1207) were awarded to the Meyer-Kiser Bank of Indiana- 
polis at a premium of $76.85, equal to 100.93. 


PUTNAM COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 8 
(P. O. Palatka), Fla.—BOND OF FERING.—©C. H. Price, Superintendent 
of Board of Public Instruction, will receive sealed bids until 2 p,m. April 7 
for 75.000 6% school bonds. Due Dec. 1 as follows: $2,259, 
1947, incl.: $3,000, 1948 to 1952, incl., and $5,000, 1953 to 1955, incl. 
certified check, payable to Board of Public Instruction, for $750 required. 


RARITAN, Somerset County, N. J.—BOND OFFERING.—Sealed 
bids will be received until 8 p.m. April 5 by George R. Giffen, Clerk Board 
of Commissioners, for an issue of 444% street improvement bonds, not to 
exceed $105.000 no more bonds to be awarded than will produce a premium 
of $1.000 over $105,000. Denom. $1.000. Date July 1 1925. Prin. 
and semi-ann. int. (J. & J.) payable at the Second National Bank. Somer- 
ville. Due on July 1 as follows: $5.000. 1927 to 1929. inel.: &6.000 
to 1937. incl.: and $7,000, 1938 to 1948, inel Certified check on 
incorporated bank or trust company for 2% of the bonds bid for 
to Dominic A. Zanetti, City Treasurer, required. 
the whole or any part of the bonds. 


A 


pavable 
Bidders to bid for 


Ohio.—BOND OFFERING.—Sealed 
bids will be received until] 12 m. rch 23 by W. A. Root, City Auditor, 
for $24,617 73 5% (special assessment) King Street bonds. Denom. 
$1,000, except. 1 for $617 73. Date March 15 1926. Prin. and semi- 
annual int. (M. & 8.), payable at the Second National Bank, Ravenna. 
Due on Sept. 1 as follows: $1,617 73, 1927; $2,000, 1928 and $3,000, 1929 
to 1935, incl. Certified check for $350, payable to the City Treasurer, 
required. 


RICHMOND COUNTY (P. O. Augusta), Ga.—BOND SALE.—The 
$750,000 44%% road bonds offered on March 2—V. 122, 
awarded to a syndicate composed of the Citizens & Southern Cé6., the 
Trust Co. of Georgia, J. H. Hilsman & Co., and the Robinson-Humphrey 
Co., all of Atlanta, and Geo. H. Burr & Co. of New York at 101.77, a basis 
ane 4.33%. Dated Jan. 1 1926. Due $25,000 Dec. 31 1926 to 1955 

clusive. 


RISING STAR, Eastland County, Texas.—BONDS VOTED.—At the 
election held on Feb. 15—V. 122, p. 781—the voters authorized the issuance 
of $30,000 6% refunding bonds. 


ROCHESTER, N. Y. 
until 2:30 p 
ing three issues of Rochester notes, aggregating $650,000. 


$300 ,000 general revenue as per ordinance of the Common Council Dec. 8 
gos 


RAVENNA, Portage County, 
Ma 


NOTE OF FERING.—Sealed bids will be received 


aed. 
300,000 school revenue, as per ordinance of the Common Council Dec. 8 
925 


50,000 water works improvement, as per ordinance of the Common 
Council Feb. 23 1926. 

General revenue and school revenue notes will be made payable three 
months from sofarch 11, 1926 and water works improvement notes eight 
months from March 11 1926 at the Central Union Trust Co... New York. 
will be drawn with interest, and will be deliverable at the Central Union 
Trust Co., 80 Broadway, N. Y. City, March 11 1926. Bidder to state rate 
of interest, designate denominations desired, and to whom (not bearer) 
notes shall be payable. No bids will be accepted at less than par. 


ROCKWOOD, Somerset County, Pa.—BONDS NOT SOLD—TO BE 
RE-ADVERTISED.—The $16,500 44%% coupon borough bonds scheduled 
to be offered on Feb. 27 (V. 122, p. 1060) were not sold. Bonds will be 
re-advertised in a short time. 

Le ed 


ROME, Oneida County, N. Y¥Y.—BOND SALE.—On Feb. 27 the 
$141.996.44 registered assessment bonds offered on that date (V. 122. 
p. 1060) were warded to the Rome Trust Co. of Rome as 4.35s at 100.0291. 
a basis of about 4.34%. Dated Jan. 15 1926. Due $35,499.11 vearly 
from Jan. 15 1927 to 1930 incl. Other bidders were: . ; 


Interest. Rate Bid. 
Sherwood & Merrifield, New York City.._._______. 4.35% 100.029 
Manufacturers & Traders Trust Co., Buffalo______ 4.40% 100.075 


ROYERSFORD, Pa.—BOND SALE.—M.™M. Freeman & Co. of Phil- 
eteiphia purchased an issue of $100,000 4% % funding and street impt. 


enom. $1,000. Date Mar. 1 1926. Prin. and semi-ann. int. 
(M. & 8.) ror at the Royersford Trust Co. of Royersford. Due on 
Mar. 1, as follows: $10,000, 1931; $15,000, 1936; $20,000, 1941: $25.000. 


1946 and $30.000, 1951. 
Munson of Philadelphia. 


SABINE PARISH SCHOOL DISTRICT (P. O. M 
OFFERING.—Sealed bids will be received until rerio 
Parish School Board for $18,000 school bonds. 


SAGINAW, Saginaw County. Mich.—BOND OFFERING.—Sealed 
bids will be received until 10 a. m. Mar. 16 by Geo. C. Warren, City Comp- 
troller for $720,000 444% general water bonds. Denom. $1,000. Date 
April 1 1926. Prin. and semi-ann. int. (A. & O.) yable at the City 

irer’s office. Due $24.000 yearly from April Pio27 to 1956 inci. 
Stouied, check for 2% of the amount, payable to the City Treasurer, 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—The Naum- 
keag Trust Co. of Salem purchased a $300,000 temporary loan on a 3.785% 
discount basis. 


Legality approved by Townsend, Elliott & 


BOND 
April 7 by the Sectrtary, 


SAN DIEGO, San Diego County, Calif.—ADDITIONAL BOND 
SALES IN 1925.—In addition to the bond sales already reported as 
having been placed, the city of San Diego also sold an issue of $225,000 5% 
warehouse bonds. Date Jan. 11925. Due Jan. 1 1962. 


SAN PATRICIO COUNTY (P. O. Sinto:. T x.—BONVDS REGIS- 
TERED.—The State Comptroller of Texas r < eed on 23 an issue 
of $12,000 54% court house and jailref id i 








SANTA ROSA COUNTY SPECIAL ROAD AND BRIDGE*DIS- 
TRICT NO. 7 (P. O. Milton), Fla.—BOND OFFERING.—T. W. Jones 
Clerk of Board of County Commissioners, will receive sealed bids until 
12 m. Mar. 19 for $200,000 6% road and bridge bonds. Date April 1 1926. 
Denom. $1,000. Due April 1 1956. Prin. and semi-ann. int. payable 
at the Bankers Trust Co., New York City. A certified check for 3% of 
amount of bid required. 


SARASOTA COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 5& 
(P. O. Sarasota), Fla.—NO BIDS RECEIVED.—No bids were received 
for the $40,000 5% coupon school bonds offered on Feb. 23—V. 122, p. 647. 


SCOTCH PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Scotch 
Plains), Union County, N. J.—BOND SALE.—On Mar. 2 an issue of 


| coupon (with privilege of registration as to principal only or as to both 


1928 to | 


1930 | 
an | 


| of $250,000 54% court house and jail bonds. 
Pp. 1060—were | 


m. March 8 by J. C. Wilson, City Comptroller, for the follow- | 





principal and interest) school district bonds offered on that date (V. 122, 
p. 1207) were awarded to R. M. Grant & Co. of New York, paying $260,339 
for $258.000 ($260.000 offered) equal to 100.90, a basis of about 4.68%. 
Date March 1 1926. Due on March 1, as follows: $6,000, 1927 to 1956 
incl. and $8,000, 1957 to 1965 incl. and $6,000, 1966. 


SEAGOVILLE, Dallas County, Tex.—BOND OFFERING.—The City 
Secretary will receive sealed bids until 8 p. m. to-day (March 6) for $30,000 
6% water bonds. Due serially. . 


SEATTLE, King County, Wash.—BOND SALE.—The $540,000 
improvement bonds offered on Feb. 26—V. 122, p. 918—were awarded to 
a syndicate composed of Austin, Grant & Co., Inc., and C. W. McNear & 
Co., both of New York, and the Seattle National Bank of Seattle, as 4s, 
at 101.14. a basis of about 4.41%. Date March 1 1926. Due March 1 as 
follows: $9,000, 1928: $10,000, 1929 and 1930: $11,000, 1931 and 1932; 
$12,000, 19323 and 1934: $13,000, 1935 and 1936; £14,000, 1937- $15,000, 
1938 and 1939: $16,000, 1940° $17,000, 1941 and 1942° $18,000, 1943: 
$19,000, 1944; $20,000, 1945; $21,000, 1946; $22,000, 1947; $23,000, 1948; 
$24,000, 1949; $25,000. 1950; $26.000, 1951: $27,000, 1952; $28,000, 1953; 
$29,000, 1954; $31,000, 1955, and $32,000, 1956. 

Financial Statement. 


Actual value of taxable property as determined by assessor . .$503,633,422 
ED. eee ree aaa 251,831,921 
Net genera! obligation debt - - - - STINE 


Population, 1920 (U. 8. census), 315,652. — 


SHERIDAN COUNTY SCHOOL DISTRICT NO. 35 (P. O. Rush- 
ville), Neb.—BONDS VOTED.—At the election held on Feb. 23—V. 122, 
p. 918—the voters authorized the issuance of $4,000 school bonds by a 
count of 27 for to 1 against. 


SIOUX CITY, Woodbury County, Ilowa.—BOND SALE.—An issue 
of $36,000 4%% paving bonds was purchased on Dec. 3 by the City 
Sinking Fund at par. Date Nov. 11925. Due serially 1927 to 1935 incl. 


SPALDING SCHOOL DISTRICT (P. O. Spalding), Grocer County, 
Neb.— BOND OFFERING W. Nelson, Secretary oard of Education, 
will receive sealed bids until May 15, for $30,000 5% school bonds. Date 
April 1 1926. Due serially 1930 to 1944, incl. 


SPRINGDALE CONSOLIDATED SCHOOL DISTRICT, Cedar 
County, lowa.—-BOND ELECTION .—On Mar. 20 an election will be held 
for the purpose of voting on the question of issuing $50,000 school building 
bonds. 


STAMFORD, Fairfield Capate, Conn.—TEMPORARY LOAN.—On 
March 1 the Guaranty Co. of New York purchased the $300,000 temporary 
loan offered on that date—V. 122, p. 1207—on a 3.95% discount basis, 
plus a premium of $1 50. Due Sept. 1 1926. 


STEPHENS COUNTY (P. O. Breckenridge), Tex. 
TERED.- 





BONDS REGIS- 
On Feb. 22, the State Comptroller of Texas registered an issue 
Due serially. 


STEUBEN COUNTY (P. O. Bath), N. Y.—BOND SALE.—On Mar. 3 
the $400,000 4'4°% coupon highway and bridge bonds offered on that date 
(V. 122, p. 919) were awarded to the Guaranty Co. of New York at 104.1692 
a basis of about 4.16% Date Feb. 1 1926. Due $40,000 yearly from 
Feb. 1 1938 to 1947 incl. 


STEVENS COUNTY SCHOOL DISTRICT NO. 5 (P. O. Colville) 
Wash.—BOND OFFERING.—Sealed bids will be received until March 26 
by W. L. Biggar, County Treasurer, for $55,000 6% school bonds. Dated 
April 1 1926. Due in 25 years, optional, after 5 years. Int. payable 
semi-annually. 


STRUTHERS, Mahoning County, Ohio.—BOND OFFERING.— 
Sealed bids will be received until 12 m. March 12 by Albert G. Jones, City 
Auditor, for the following two issues of coupon bonds, aggregating $99,573: 
$94,153 87 street improvement special assessment bonds. Denom. $1,000, 
except 1 for $153.87. Due on Oct. 1 as follows: $19,000, 1927 
and 1928: $18,153 87, 1929, and $19,000, 1930 and 1931. 
Certified check for $1,000, payable to the City Treasurer, 
required. 
5,419 13 (city’s portion) street improvement bonds. Denom. 00, 
except 1 for $619 13. Due on Oct. 1 as follows: $800, 1927 to 
1929; $619 13, 1930 and $800 1931 to 1933. Certified check for 
$500, payable to the City Treasurer, required. 
Date April 1 1926. 


TEXAS CITY, Galveston County, 
& Co. of Houston purchased on Feb. 
improvement bonds at par. 


TRUMBULL COUNTY (P. O. Warren), Ohio.— BOND OFFERING .— 
Sealed bids will be received until 1 p. m. March 17 by David H. Wick. 
Clerk Board of County Commissioners, for $68,500 5% I. C. H. No. 35 
bonds. Denom. $1,000, encept 1 for $500. Date April 1 1926. Prin. and 
semi-annual interest (A. & O.), payable at the County Treasurer's office. 
Due each six months as follows: $2,500, April and $3,000, Oct. 1 1927, and 
$3,000. April and $4,000, Oct. 1 1928 to 1936. Certified check for $1,000, 
payable to F. F. Musser, County Treasurer, required. 


UNION (TOWN) UNION FREE SCHOOL DISTRICT NO. 5, Broome 
County, N. Y.—BOND OFFERING .—Sealed bids will be received until 8 
p.m. March 17 by F.. Bates White, Clerk Board of Education, for $100,000 
not exceeding 6% Harry L. Johnson school bonds. Denom. $1,000. 
Date July 11925. Prin. and semi-ann. int. (J. & D.), payable in gold coin 
of the United States of America of the present standard weight and fineness 
or its equivalent in lawful money of the United States in New York exchange 
at the Workers Trust Company, Johnson City. Due $10,000 yearly from 
Dec. 1 1926 to 1935. incl. Certified check on an incorporated bank or 
trust company for 2% of the amount of bonds bid for required. 


VANCOUVER, Clarke County, Wash.—BOND DESCRIPTION .— 
The $20,000 coupon dock bonds awarded on Feb. 1 to the State of Washing- 
ton as 4%s at par—V. 122, p. 919—are described as follows: Date March 1 
1926. Due March 1 1941. Int. payable semi-annually (F. & A.). 





Tex.—BOND SALE.—H. C. Burt 
20 an issue of $40,000 5% street 


VERO BEACH, St. Lucie County, Fla.—BOND SALE.—The following 
6% coupon bonds, aggregating $100,200, offered on Feb. 25—V. 122, p. 
919—were awarded to the Farmers Bank & Trust Co. of Vero at a discount 
of $4.510, equal to 95.49: 
$56,700 city bonds. 

43.500 city bonds. 

Date Mar. 11926. Due serially Mar. 1 1927 to 1936 incl. 

WALTON COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 

P. O. Defuniak Springs), Fla.—BOND SALE.—The $15,000 6% 
school bonds offered on Feb. 1—V. 122, p. 379—were sold locally. Date 
Oct. 11925. Due $1,000, Oct. 1 1928 to 1942, incl. 


WARREN, Macomb County, Mich.—BONDS OF FERED .—Sealed bids 
were received until 2.30 Pp. m., March 4, by Frank Licht, Village Clerk 
for $53,000 5% waterworks bonds. Denom. $1,000. Date Feb. 27 1926. 
Int. F. & A. 27. Due $2,000 yearly from Feb. 27 1927 to 1954 incl. and 
Bonds to be delivered and paid for within 30 days 


$1,000. Feb. 27 1955. 
from time of award. 
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WARREN, Trumbull County, Ohio.—BOND SALE.—On March 1 
the following two issues of 5% coupon bonds, aggregating $51,000, offered 
on that date—V. 122. p. 919—were awarded to the Guarantee Title & 
Ria 2.2 Cincinnati at a premium of $765, equal to 101.50, a basis of 

59% 
$35,000 (city’s share) West Market Street widening bonds. Due $7,000 
yearly from Oct. 1 1927 to 1931, inclusive. 
| 16,000 (city’s share) West Market Street widening bonds. 
as follows: $3,000, 1927 and 1928; $4,000, 
1930 and 1931. 
Dated Oct. 1 1925. 


WARSAW, Hancoc County Ill.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. I farch 9 by the City Treasurer for $27,000 
$ 7c coupon water works system bonds. enom. $1,000 and $500. Date 
March 1 1926. Prin. and semi-ann. int. (M. & 8.), payable at a place to 
be designated by the purchaser. Due on Sept. 1 as follows: $1,000, 1928 
to 1933, incl.; $1,500, 1934 to 1939, incl., and $2,000, 1940 to 1945, incl. 
Certified check for $500 required. Legality approved by Chapman, 
Cutler & Parker of Chicago. 


Due on Oct. 1 
1929, and $3,000, 


WEBSTER GROVES, Saint Louis County, Mo.—BOND ELECTION. 
An election will be held on Mar. 16 for the purpose of voting on the question 
of issuing the following bonds, aggregating $465,000: 
$225,000 park bonds 

150,000 water works extension bonds. 

65,000 city hall bonds. 

15,000 fire equipment bonds. 
10,000 railway crossing bonds. 


WEWOKA SCHOOL DISTRICT (P. O. Wewoka), Seminole County, 
Okla.—BOND OFFERING —The clerk Board of Education will sell at 
public auction at 1 p. m. March 9 $125,000 5% school bonds. 


WHITTEN CONSOLIDATED SCHOOL DISTRICT, Hardin County, 
lowa.—BOND SALE.—George M. Bechtel & Co. of Davenport have 
purchased an issue of $80,000 school refunding bonds. 


WILKES-BARRE, Luzerne County, Pa.—BOND SALE.—On Mar. 3 
yo" anaes purchased an issue of $59,000 5°% street paving bonds at 


WINTERS, Runnels County, Tex.—BONDS REGISTERED.—The 
State Comptroller of Texas registered on Feb. 24 an issue of $38,000 6% 
refunding bonds. Due serially. 


WORCESTER COUNTY (P. O. Worcester), Mass.—TEMPORARY 
LOAN.—The Worcester Bank & Trust Co. of Worcester purchased a 
$150,000 temporary loan on a 3.78% discount basis. 


YONKERS, Westchester County, N. Y.—BOND SALE.—On Mar. 3, 
the following three issues of 444% coupon or registered bonds, aggregating 
$1,600,000, offered on that date (V. 122, p. 1061) were awarded to a 
syndicate composed of the Guaranty Co. of New York, Equitable Trust 
Co., Barr Bros. & Co. and Eldredge & Co. all of New York at 103.30, 
a basis of about 4.19%: * 
$1,000,000 school bonds. Dueon April J as follows: $26,000, 1928 to 1952 

incl., and $25,090 1952 to 1965 inc! ; 

300,000 water bonds. Due $15,000 yearly from April J] 1927 to 1946 incl. 





300,000 refunding bonds. Due $15,000 yearly from April 1 1927 to 
1946 inclusive. 
Date April ] 1926. Other bidders were: ' 
Bidders— Rate Bid. 
Pulleyn & Co., Hoffman & Co. and J. A. De Camp & Co___._-.-_-- 103.06 


The National City Co., Bankers Trust Co. & Harris, Forbes & Co.102.9475 
ae Xe Son, Remick Hodges & Co. and Geo. B. Gibbons 
= eee 
Yonkers Trust Co., Chase Securities Corp., H. L. Allen & Co., sf 
A. B. Leach & Co., Bonbright & Co. and Batchelder, Wack & Co.102.477 
Financial Statement (as Officially Reported). 





TE Ie. SE. «i ee atideebenedan tha eetanaed $245,819,358 
Total indebtedness (including this issue)..........--.-..-.-.- 21,519,183 
, of ee Eee ...--$2,955,500 
Less Bonds due in 1926 provided for in the 1926 Tax 
Se oe ee aa oa ene eee ma taab near aaiaal 318,950 3.274,450 
Ce epeeteetdisbeseaenseeed $18,244,733 
Population, 1925 Census, 113,647. 
YORK, York County, So. Caro.—BOND OFFERING.—J. Frank 


Faulkner, Town Clerk, will receive sealed bids until 12 m. Mar. 16 for 
$100.000 not exceeding 6% water and sewer bonds. Due in 30 years. A 


; 1926. 





Prin. and semi-ann. int. (F. & A.) payable at the Detroit Trust Co., 
Detroit. Due on Feb. 1 as follows: $3,000, 1930 to 1934 incl; $4,000 
1935 to 1939 incl; $5,000, 1940 to 1944 incl., $6,000, 1945 and 1946 and 
$7,000, 1947 to 1950. Certified check for $2,000, payable to the Treasurer 


Board of Education, required. Purchaser to furnish printed bonds and 
legal opinion. 





CANADA, Provinces and its Municipalities. 


BURNABY DISTRICT (P. O. Edmonds) B. C.—BOND SALE.— 
On Feb. 22 the $108,500 5% coupon road, sidewalks bonds offered on that 
date (V. 122, p. 920) were awarded to Pemberton & Sons of Vancouver at 
98.15, a basis of about 5.19%. Denom. optional (not less than $100). 
Dated Jan. 2] 1926. Int. Jan. 30 & Dec. 3]. Due Dec. 3] 1940. 


CARLETON COUNTY, Ont.—BONDS OFFERED.—Sealed bids were 
received up to March 5 for the purchase of $61,500, 5%, 5-installment; 
$39,000, 5%, 10-installment; and $53,780, 5%, 20-installment bonds. 
H. R. Washington, Treasurer, Ottawa. 


CRANBROOK, B. C.—BOND OFFERING.—Sealed bids will be received 
until March 4 by F. W. Burgess City Clerk, for $45,000 5% coupon 10- 
yor impt. bonds. Denom. $),000. Dated March 1] 1926. Prin. and 
nterest_ payable in Cranbrook, Vancouver and Toronto. Due March,]1 
1936. Legality approved by Long & Daly of Toronto. 4 

HANOVER, Ont.—BONDS PROPOSED.—The ratepayers will be 
asked to vote on a $25,000 school by-law. a 


LEASIDE (P. O. Leaside), Ont.—BOND SALE.—On Feb. 15 the follow- 
ing three issues of 544% coupon local impt. bonds offered on that date— 
V. 122, p. 783—were awarded to Fry, Mills, Spence & Co. at 101.77: 4 
$7,105 08 sidewalk bonds. Due in 10 years. 

18,240 67 tile sewer bonds. Due in 20 years. 
18,323 25 watermain bonds. Due in 20 years. 

Other bidders were: 

©. MB. Burgess & Oe. ccacecce as Roberts, Cameron & Co_.._.. 95 


OSHAWA, Ont.—BONDS OFFERED.—Sealed bids were received u 

to 5 p. m. March 3 for the purchase of $226,084, 5%, 10, 15 and 20-install- 
ment local improvement and school bonds, payable at Oshawa and Toronto, 
and in denominations of $1,000 and oan amounts. P. A. Blackburn, 
City Treasurer. | 


eee | 
POINTE CLAIRE, Que.—BOND OFFERING.—Bids are invited u 
to 6 p. m. March 8 for the purchase of $92,000, 5% bonds dated Feb. 
1926 and payable at Pointe Claire and Montreal. Of the total issue, 
$19,000 is payable in 20-installments, and the balance is payable in 25- 
installments. Bonds are in denominations of $)00 each. L. J. Lauren- 
deau, Secretary-Treasurer. 


REVELSTOKE, B. C.—BOND SALE.—On March 3 the $60,000 light 
slant bonds offered on that date—V. 122, p. 1062—were awarded to C. H. 
gurgess & Co. of Toronto at 97.07. Due $4,000 yearly from Aug. 15 
1927 to 1941, incl. 


SASKATCHEWAN SCHOOL DISTRICTS, SASK.—BOND SALES.— 
The following is a list of the school district bonds, according to the ‘‘Mone- 
tary Times'’ of Toronto dated Feb. 26 reported sold by the local Govern- 
ment Board for Feb. 13 to 20: 

Valiant, $3,750. 644%, 15-years, to G. Moorhouse & Co. 

BONDS AUTHORIZED.—The same paper says the following authoriza- 
tions have been granted by the Local Government Board during the same 

eriod: 
’ Lone Star, $2,500, not exceeding 7%, 10-installments; West Lake, 
$3,000, not exceeding 7%, 15-years; Pretty Lake, $1,000, not exceeding 
7%, 10-installments; St. Marks, R. O., not exceeding 8%, 15-years; Dins- 
more, $8,000, not exceeding 6%, 10-years; Enniscorthy, $3,000, not 
exceeding 8%, 10-years. ‘ 


STRATFORD, Ont.—BONDS OFFERED.—Sealed bids were received 
up to 3 p. m. Feb. 26 1926 for the purchase of $50,00u, 5%, 20-year serial 
bonds. W. Lawrence, Treasurer. 


UXBRIDGE, Ont.—BOND SALE.—On Feb. 23 the $26,747 63 Big 
coupon concrete pavement bonds offered on that date—V. 122. p. 1062— 
were awarded to Macneill, Graham & Co. of Toronto at 101.69, a basis 
of about 5.12%. Date Dec. 151925 Duein 1934 Other bidders were: 











ingae FS . Bidders— Rate Bid Bidders— Rate Bid. 
certified check for $500 is required. Municipal Bankers’ Corp_---101.187|Dyment. Anderson & Co__-__- 100.36 
YPSILANTI AND AUGUSTA TOWNSHIPS RURAL AGRICUL. | J. A. G. Clarke & Co_-._--- 10) .57 latthews & Co.........--- 100.91 
TURAL SCHOOL DISTRICT No. 1 (P. O. Ypsilanti R. 2), Washtenaw | Gairdner & Co_---..-.-.----- 101.07 | Wood, Gundy & Co-_--._.. ...100.80 
County, Mich.—BOND OFFERING.—Sealed bids will be received until | A. E. Ames & Co., Ltd_....10).34 | Harris, MacKeen & Co. ..-_-. 101.4) 
p. m. Mar. 10 by W. M. Derbyshire, Secretary Board of Education, | McLeod, Young, Weir & Co_100.67 | Royal Securities Ss senewe 99.27 
for $100,000 4% or 4%% school bonds. Denom. $1,000. Date Feb. 1 | C. H. Burgess & Co_--.----- 101.33 |Stewart, Scully Co... _. ....10).08 
NEW LOANS NEW LOANS as FINANCIA . 











We Specialize in 
City of Philadelphia 
3 


8 
348 
“A 
4 48 
tite 
58 
5148 
5148’ 


Biddle & Henry 


104 South Fifth Street 


SEALED BIDS will 


4% % 


and six days interest. 


Jan. 1, 


Law, New York City. 





will be considered 








j— 











TO LOCATE 
the firm that has for 
disposal what you re- 
quire, insert an ad in the 

Classified Department 
of The Financial Chronicle || 4°? 


C. C. PASHBY, 
City Clerk. 


with each bid. 
the undersigned. 


This March 1, 1926. 

















$500,000.00 


CITY OF MEMPHIS, 
TENNESSEE 


REVENUE NOTES. 
Series of 1926. 


Pashby, City Clerk, until 2:30 o'clock 
MARCH 16TH, 1926. 


at the City Hall in Memphis, Tenn., for $500,- 
000 00 of Revenue Notes, 

These notes are supported by the full faith 
and credit of the City of Memphis. 
er annum evidenced by a coupon attached 
maturing on September 6th, 1926, for six months 


1926, and mature September 6, 1926. 
The City will furnish the unqualified approv- 
ing opinion of John C. 


Philadelphia The notes will be delivered in Memphis, New 
Wire to New York York or the equivalent of New York; 
@ali Canal 8487 


however, that the bidder shall state de vey re- 
quired, and provided further that local delivery 
$30 00 better 
Chicago and $40 00 better than New 


ery. 
These notes are ready for immediate delivery. 
Principal and interest are payable in Memphis 

or in New York City at the option of holder. 
crf eet To af 000 08 ine role 
A certified check for $5, w requ . : 4: 

For further information address | | Hibernia Securities Co,, Inc. 


Bids may be wired or mailed. 
ROWLETT PAINE, | 








LL LLL mmm <-> = 








be received by C 


.. ©. 
Pp. M.,] j 





Series of 1926. 


Interest at 





These notes are dated 


- . . = Pg 2) 
Seeman) ( fei Fett 


unipe 


Thomson, Attorney at 


= 


rovided, 





rice than 


‘ork deliv- High Grade Investment Securities 


Commercial Paper 
Bankers «Acceptances 





Hibernia Bank Building, New Orleans 





New York Atlante Dalles 


4ayor of Uemphis. 
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COTTON, GRAIN, SUGAR 4X0 GOFFEE MERCHANTS ann BROKERS 


POLL AA ALL AAA LAA LAA AAA ALA ALAA AAA Add 

















Ohas. O. Ooern Paul Schwars 





or =< h. eae Geo. H. McFadden & Bro. 
Corn, Schwarz & Co. COTTON MERCHANTS 
PHILADELPHIA 
COMMISSION MERCHANTS ’ NEW YORK -_ The New York Cotton Exchange 
16 William Street New York 





Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 





MEMBERS OF 





New York Cotton Exchange Hibbert, Finlay & Hood, Liverpool 

ew Orleans Cotton Exchange Societe d’Im setetion et de Commission, Havre 

York Produce Exchange N. V. McFadden’s Cie., Rotterdam 
Mew York Coffee & Sugar ange Geo. H. McFadden & Bro.’s Agency, Gothenburg 
Chiecage Board of Trade Johnson & Turner, Ltd., Lisbon 
Cocoa & Rubber Exchange of Juan Par y Cia., Barcelona 
rica, Ine. Fachiri & Co., Milan 
ABBUCIATE MEMBERS OF Zollwe or Co. ag or aia c 1 Li » 
eo. ° crFadden ut merican Company, Inc., ma eru 

Liverpool Cotton Association Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 
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Established 1856 
H. Hentz & C ROBERT MOORE & CO. W. R. CRAIG & CO. 
ms A . en ~ aan Cc. 44 Beaver Street, New York Merchants and Brokers 
° ° tt e 
Hanover Square COTTON MERCHANTS COTTON 
NEW YORK 
“Members New York Cotton Exechang: Slombers New Yor’ Cotton Eschens: 
BOSTON DETROIT SAVANNAH PARIS Now York Coffee & Sugar Eschonge, Ine Bowling Green 6486 
COMMISSION MERCHANTS New York Produce Bachenge 60 Beaver St., New York 
AND BROKERS 
Members 
New York Stock Exchange, 
New York Cotton Exchan e, 
fa i te ee USE AND CONSULT? James Talcott, Ino. 
Chien pemenee of iow York, Inc. The Fi lal Ch lel Founded 1854 
oO x by Be, e nancia ronieie 
‘f YXotton Exch fe, F . 
Winaion Grate ———— Classified Department 225 Fourth Ave., Now Vork 
Liverpool eae tte, (Opgosite Inside Back Cover: prin ob + wean Ly A 
Selling Agents. 



































Hubbard Bros. & Co. 


Caton Kachangs Balding L. F. DOMMERICH & CO. 


Hanover Square 


— FINANCE ACCOUNTS OF MANUFACTURERS AND 
COTTON MERCHANTS WERCHANTS, DISCOUNT AND GUARANTEE SALES 
Riboral Advances Made en 

Cetten Consignments General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 65 Years 











NORTH CAROLINA PTTSBURGH 


Stephen M. Weld & Co. 


COTTON MERCHANTS | 
, A. E. MASTEN & CO. 
82-92 Beaver Street Wachovia Bank & Trust Company Bustttehes 180% 


New York Stock Exchange 









































New York City SOND SEPARTEENT Comers park yey ange 
Rerth Capetine Stase and Municipal Chicago Board of Trade , 
ye PHILADELPHIA Beathern Corporation Securities Pittchursh Sequrition 9 Sposten’? 
PROVIDENCE,* oEnPHIS, ° Tame c Winston-Salem, N. C. 323 Fourth Ave., Pittsburgh, Pa. 
NEW BEDFORD HAVRE, FRANCE Branch Office, Wheeling, W. Va. 
WELD & CO., LIVERPOOL ° 
} SPARTANBURG, S&S. C. oe 
Hopkins, Dw; Durfey & Marr 
OpKIns&, wight & Co. RALEIGH, N. C. A. M. LAW & CO., Inc, 
on ae Southern DEALERS IN 
COTTON-SEED OIL Industrial Securities Seecke and Bends 
COMMISSION MERCHANTS flierth Te we age oe Oldest = Southern Textiles a Specialty 
196 COTTON EXCHANGE BLDG ctly investment Heuc: 
=e Toas SPARTANBURG, S. C. 
NORFOLK, VA. 2 b 
, Orders promptly executed in NORTH CAROLINA RANG RS es, Mm ea 
per Sg AND GRAte Municipal Bonds and Notes MOTTU & CO. 
sv rite NAL == on requesi Cotton Mill Preferred Stocks Established 1892 
USER & CO urchase or sale of sotton mille negotiates I 
‘ nvestment Bankers 
Successors to Wiliiam Ray & Co. 
Members New Yock Octton Exchanse AMERICAN TRUST COMPANY NORFOLK, VA. 
Membere Liverpee! Oetten Ass'r BOND DEPARTMENT Correspondents, Livingston & Co. 
888 Cotton Exchange Bidg.. NEW YORE | guaRLOTTE NORTH CAROLINA NEW YORK 
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'Classif ied Department 























CHARTERED 1658} 





WANTED _| United States Trust Company of New York 


45-47 WALL STREET 








BANK STOCK TRADER. Capital,- - + «+ + « « $2,000,000.00 
A progressive a Surplus and Undivided Profits, - $18,800,134.99 

ouse with an established This Company acts as Executor, Administr. Trustee 
Bank Stock Dept. seeks an mittee, Court Depositary, and in all other arene trust pe age — 
———. , ba A i rng It receives deposits subject to check and allows interest on daily balances. 
a salary and commission basis. on = holds —< man securities and other property, real and personal, fop 
The opportunities for growth ates, corporations and individuals, and acts as Trustee under corporate mert- 


are limited only by individual gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


ability and therefore we want EDWARD W. SHELDON, President 
a man who is thoroughly WILLIAM M. KINGSLEY, ist Vice-Pres 


familiar with this field and CHARLES x. EDWARDS. host, Senvtary ROGERT S. 08 BORNE, Ans, Beeeen 
possessed of initiative to de- WILLIAM C. LEE, Assistant Secretary THOMAS ti. WILSON” jo [oa 
velop an active department. WILLIAM G. GREEN, Asstetant Secretary ALTON 8. KEELER, Acct. Secretary 
Our traders have been advised TRUSTEES 
of the insertion of this ad- 7 - i JOHN A. aoe tf Sones of the Board 
vertisement. OUBE TSS VENOENT ASTOR 
3.P 

All inquiries will be held in bee om eee GsLeY fe free 
strict confidence but to re- ILLS RM, wr 
ceive consideration must state ARD W. SHELDON ts SUS B. SlA0 WULLIAMSON PELL 


experience-and initial salary 
expected. Address Box A-40, 
Financial Chronicle, 90 Pine 
Street, New York. 














COLLEGE GRADUATE. 


A prominent Trust Com- 
pany, having no Bond Depart- 
ment, needs the services of a 
college graduate with some 
experience as an order clerk 
andtrader. Address reply to 
Box 127, Wall Street Station, 
stating; (1) Education; ‘2) 


Age; (3) Church Affiliation; Capital and Surpivé MELLON NATIONAL BANK 
(4) Experience. $14,500 000.00 PITTSBURGH, PA. 


The large number of out-of-town benks, 
corporations and individuals who prefer to 
continue their relations is the best recom- 
mendation of Mellon Service. 


ai 






Ample resources and more than fifty years’ 
experience attest to our responsibility. 


We invite your correspondence. 


























YOUNG MAN ffor statistical and edi- a 
torial work covering income state- INDIANAPOLIS 






































ments and balance sheets of corpora- ( AND SAFETY—Write for list of ey 
tions and the a of copy for} | 8% First Real Estate Mortgage Invest- 
the printer. Salary $30 to $35, ac- ments owned and offered by ° 
poe se to experience. Address Box ST. PETERSBURG BOND Fletcher American Company 
AW7, Commercial & Financial Chron- AND TANS SS. Ales nn aad Allied with the 
° a es vo 7 esources er ’ * . mertcan 
icle, 90 Pine Street, New York. First Nat’l Bank Bidg., St. Petersburg, Fla. Pletcher ADIANAPOLIS. 
REFERENCES: 
—_ = — Picet National Bank, Sc. Posersbucs Conducts a general Investment businese 
POSITIONS WANTED Citizens Bank & Trust Company, Tampa Branches 
ARRAN Chicago Detroit 
35 Bo. La Bue St. 2319 Dime Bank Building 
————— South Bend. Louisville 
e 610 Citizens Bank Bidg. 511 Inter-Southern Bldg. 
Possibly of Interest to 





Small Bond Houses 
The more successful a bond ||| SE AND CONSULT 


man is, selling on personal con- Thomas D. Sheerin & Company 
tact, the more he dislikes writing 


a sales letter. Publicity men the Classified Department of CORPORATION 


write them for large firms. The the Financial Ci tele BONDS 
smaller firms dispense with them, INDIANA MUNICIPAL 


ose their full power as 
or else lo ; I - BONDS 
business producers by mailing 
hem at long, irregular intervals. — Fletcher Savings and Trust Bldg. 
The pe Hse a had seven coLemeys, oe INDIANAPOLIS 
years experience with Stock Ex- 


change firms. He desires to ob- COLUMBUS SECURITIES 
tain stows: clients who would | eseTEe AND ONLISTED 188UR8 BREED, ELLIOTT & HARRISON 





























each use one day weekly of his Fc er gp cesta ali  GNDIANAFOLIS 
i >» their sales litera- || eaneti Detroit Chicage weaker 
ioe ye B. 8 Financial || FREDERICK W.FREEMAN Investment Securities 
Chronicle 90 Pine St . N. ¥ Member Columbus Stock & Bond Exchange Municipal Bonds 

’ . - . . 


16 East Broad St. COLUMBUS, OHIO 

















indiana Corporation Securities 

















J. S. BACHE & CO. 


Established 1899 


(New York Stock Exchange 
Members: Chicago Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 108 So. LaSalle St., 
NEW YORK CHICAGO 
Branches and correspondents located 
in principal cities. 
Stocks — Bonds — Grain 
Cotton—Foreign Exchange 
Bought and Sold for Cash or 
carried on Conservative Margin 


Chae 


Branch Offices 


x Albany Atlantic City 

i Buffalo Omaba 

3 Detroit Schenectady 

z Philadelphia Troy 

2 Rochester Toledo 

: Syracuse Worcester 
ewes Kansas City Tulsa 


Private Wire Correspondents 


Baltimore Columbus New Orleans 
Boston Hartford Pittsburgh 
Cincinnati New Haven Springfield, Mass. 
Cleveland St. Louls 


“The Bache Review” sent on application 
Correspondence invite 














Emerich 
& Co. 


Dealers in securities of 
American and foreign 
vernments, municipal- 
ties and corporations 
with established credits. 


Fiscal Agents 
Cable Address “‘Amich” 


5 Nassau St. 105 So. LaSalle St. | 
NEW YORK CHICAGO 


MILWAUKEE ST. LOUIS 





HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


127 South Le Salle Stree 


CHICAGO 











Emery, Peck & Rockwood 


Investment Securities 

208 S. La Salle Street 
@ CHICAGO 

Milwaukee Ry. Ezch. Bldg. 
CARLISLE. PETERS & Co 

INVESTMENT SECURITIES 
Transportation Bidg., 17th & H Streets 
WASHINGTON, D. C, 


























__Denver Gas & Electric Co, 


a t 5%, due May 1, 1949 
” Offerings Wanted 


= — os ae 


- ie 


sEASONGOOD, HAAS & MACDONALD 


t=” Members New York Stock Exchange. = 
60 Broadway New York 














THE CHRONICLE | Vou. 122. 
Financial gt inancial 
Cities Service Securities 
and 
securities of the subsid niee 
pepo ey ine Fin mann Rapp a A.0. Walbridge Company 
bought or sold at any of our Inc. 
following branch offices: Fourteen Wall S 
Atlanta, Ga. Leuisville, Ky. 
Baitimere, Ma Minneapolis, Mina. New York City 
Besten, Mags. New Haven, Oens. 
Buffale, N. Y. New ag 
Obi . i. Philad ° ‘ 
Oincinnatt, Ohie Pittsburgh, Pa. Direct Private Wire 
Oleveland, Ohie Reading, Pa. to Montreal 
Detreit. Mich. St. Leuls, Me 
Direct Private Phone Wires 
to Hartford. Conn. 
Providence. R. L. 
SECUR 6m IMENT ere 
Henry UXenerty 
& oeapsiny Telephone Rector 4900 

60 WALL. STREET, NEW YORK CITY 

















OTIS & CO. 
Established 1899 


Underwriters of Municipai 
and Corporation Securitieo 


Members New Yerk and ether 
leading Steck Exchanges 








CLEVELAND 
New York Detroit Chicago 
Cincinnati Columbus Toledo 
Akron Colorado Springs Denver 




















DYER, HUDSON & CO. 


Buccessers te 
OC. I. HUDSON & OO, 
Betablished 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 1806 


Members ef 
New Yerk Stock Exchange 
New York Cotton Exchange 
New York Ourb Market Assa 
New York Ooffee Exchange 
Ohicage Beard ef Trade 


Unlisted Securities Departments 











Dominick & Dominick 


INVESTMENT SECURITIES 


115 Broadway 414 Wainut St, 
NEW YORK CINCINNATI 





Quotations and Statistics 


WESTERN 
SECURITIES 


The 
International 


Trust Company 
DENVER 
COLORADO 


BOND DEPARTMENT 


COMPLETE 
PRIVATE WIRES 
SERVICE 








G. H. WALKER & CO. 


dembers New York Stock Ezchange 


St. Louis Securities 


SROADWAY @ LOCUST ST. LOUIS, BO 








INVESTMENT SECURITIES 


of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & C0. ING; 


116 S. La Salle St., 42 Cedar St., 





CHICAGO NEWIYORK 





F, H. PRINCE & CO, 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENT: 





Members of New York & Besten Stee Baeda ee 











NDS 
AC.ALLYN*> COMPANY 
67 West Monroe St.. Chicago 


New York Philadelphia 
Boston San Francisco 





Milwaukee 
Minneapolis 


























WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey © | Company | 


16 Gatien ee Chicago 















bd PERIODICA’ ROOM 
MAAT GENERAL LbkARY 















The. finatictatt 
anneal § Vhranicle 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO 64 INCLUSIVE 




















INDEX TO THIS SECTION 


REVIEW OF FEBRUARY---_------_- 5 || EXCHANGE SEATS___-___--__-___- ie 
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THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1925 


CHARLES A. PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 


GRANVILLE M. WHITE, - - — -2nd Vice-President 
GEORGE T. DEXTER, - - - - - - - =- = = - = - 2nd Vice-President 
JAMES TIMPSON, - - - - - - -— 2nd Vice-President and Financial Manager 
WILLIAM A. HUTCHESON, - - - - - = = = 
WILLIAM SHIELDS, --- 
WM. L. SIMRELL, 
WILLIAM F. DIX, 


2nd Vice-President and Actuary 


- = 2nd Vice-President and Real Estate Manager 


- -— - Secretaries 





Income during Year 1925 - - - - -  $164,395,045.38 


Disbursements under Policy contracts during year1925 103,933,585.01 


Reserves and Liabilities - - - - - 656,425 ,527.06 
Contingency and Dividend Funds - . - §$9,781,508.24 
Assets - . - . - - - 746,207 ,035.30 
Insurance in Force - - - ° - . 3,255,615,753.00 
Annuities in Force - - - - - . 2,489 ,220.23 

















Paterson, HR F, 


Quick to serve First National Bank 


Statement at Close of Business Dec. 31 1925. 





ASSETS— 
BE ES ae $4,374,283.35 
e U S and Other Bonds-...........-- 2,707,852.25 
———_———. $7, 082,135.60 
Cask and Balances in Banks-.---_-.-- $2,387,683.40 
ou a a mes Due from U S. Treasurer........... 14,550.00 
GMs co cnduuaioukeeanc ce 1,463,022.36 





3,865,255.76 
349,072.00 





TS pete benepepsegapepaens 30,350.00 
Customers Liabilities Account of Acceptances ._- 54,925.00 
$11,381,738.36 

LIABILITIES— 
SS EE Ee eee $600,000.00 
orn xcnange aaa inet eR te RBC ER REIE et 600,000.00 
SUNN PUONEDs wcccccccccccccdckccascccuceon 175,022.30 
DT ccthneua dn dt beeinieunn hee bb bie dbase ,609,793.56 
appa inengesiegeietaenert te 290,997.50 
e Dividends No. 179-180.....__._._..._ ss stst—stististCstCst 51,000,00 
National Bank Acceptances Executed for Customers___________ 54,925.00 
$11,381,738.36 

OFFICERS, 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres. 
° FRED'K D. BOGERT, Cashier. JOHN B. BROWN, Asst. Cashier. 
Philadelphia 





WILFRED E. RILEY, Asst.Cashier. JOHN T. DEIGHTON, Asst.Cash 











PROMPT ATTENTION GIVEN TO COLLECTIONS 
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THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 SURPLUS & PROFITS, $25,500,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








—— 











SAFE DEPOSIT & TRUST CO NI. 
e 
- |Merchants National Bank 
OF BALTIMORE PROVIDENCE. R. I. 
lished 1818 
nized 1867 Estab : 
Chartered 1864 Gree Statement at Close of Business Dec. 31 1925. 
ei d Di $6,723,5608.90 
ee ° ° e 
i 000 Surplus & P rofits Over $4,000,000 eee 1,399,312.00 
Capital $1,200, . Other Bonds and a sak arminabdimmaianadabeainmbebde aero 
ee Banking House and Vaults_................... ’ ° 
Tru j Mor es, Fiscal Due from Banks and Exchanges-_...-.......-..-- 731,083.85 
nae on Cc — - se a ase Fy Transfer Due from U, S. Treasurer_._..-......-------.--- 50,000.00 
Agent for OPS sone . : la f Cash and due from Federal Reserve Bank.._._.. 583,489.10 
Agent oe Depositary under plans 0 sis 904.704.58 
reorganization. LIABILITIES— 
” ss ’ di D1 catcnndhe diate $1,000,000.00 
Acts as Executor, Administrator, (Guardian, (a aa RR kee APNE 1000,000.00 
Trustee, Receiver, Attorney and Agent, — SN NG EE ERE LL I TL ERE LE 673,059.77 
especially organized for careful management an Reserved for Tones and Interest -----. sclinbtedbibtatnts $1,008.09 
y R d f reciation urities___..... ’ ¢ 
settlement of estates of every character. - ceneued ho theanediatiinn ef Building and Vaults 73,108.24 
SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN National Bank Notes Outstanding........-.... Be 
To f IL Y TS D Qa ——— Eee seadbnbeee M4 9 e 
CORPORATIONS AND PERSONS. Site Senos gon eeres eepenverecsonaseenede 96,002.30 
DIRECTORS $12,924.796.30 
H. WALTERS, Chairman of Board ROBERT wv. TArT. Chairman of Board 
Presi RMAN JAMES MOSES J. BARBER, President 
sOnN y NEAT View Tres. SEL M. SHOEMAKER CHARLES H. NEWELL, Vice-President 
OE NCHARD RANDALL, ELISHA H. PERKINS, FRANK A. GREENE, Cashier 
ET te moe WENEING j TOBE RD BRUCE. ; WILLARD Sg re ee ee, _ 
BOR . ' ; GEORGE A. _ stan er 
7 MORRIS WHEITEIDGS HENRY H. EDDY, Assistant Cashier 
ints in this State made 
DREW P. SPAMER, 24 V-Pres. GEO. B. GAMMIE, Treasurer Collections on poin 
dent C.R. TUCKER, Asst. Treasurer i df romptly at low rates. 
e BM MB ay St Vise ree. JOHN W. BOSLEY, Asst. Treas. direct and remitted for promptly 
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Tradesmens National Bank 


Philadelph'a, Pa. 


Report of Condiiion at the Close of Business Dec. 31 1925. 











RESOURCES— 
en res... canccereinsnage eee $19,627,695.29 
Customers’ Liability under Letters of Credit and 
spat aidwneh ee besehsaenion wanes 4, ose. 849.33 
Ne So ume enienub aaa we 2,590,350.04 
Exchanges for Clearing ERs 55a Sao Sccsonataae 556,085.95 
OS SR ee er a ae 1,847 ,536.98 
Accrued Interest ORE errr 27,560.80 e 
$29,279,078.39 In Detroit 
LIABILITIES— — ‘ ‘ 
Capital - ------- $1,990,000.00 The name of this institution has been closely 
Ss lus, Undivided dR ‘ o > ° ° ° ° ° 
Unearned ee e..------ ghe376-81 | associated with financial and industrial 
t 2 -wbekéem . e ° 
Letters of Credit and Acceptqness........------ 4,709/489.18 | Detroit for over half a century. 
Acceptances of Other Banks Sold______--._----- _1,132,559.56 | = : 
Deposits....----------------- ----------- 18,740,678.58 | Our intimate knowledge and complete 
$29,279,078.39 | banking facilities are always at your service. 
OFFICERS 
HOWARD A. LOEB, President Resources over $150,000,000 


H. D. McCARTHY, Vice-President | 
E. WILLIAMS, Vice-President & Cashier 
Ss. E. GUGGENHEIM, Vice-President THE PEOPLES STATE BAN K 
HOWARD E, DEILY, Assistant Cashier 
J. M. FRIZZELL, Assistant Cashier MEMBER FEDERAL RESERVE BANK 
CLYDE F. BROWN, Assistant Cashier ' mY 
Detroit, Michigan 














CHARTERED 1832 


THE GIRARD NATIONAL BANK 


PHILADELPHIA, PA. 





STATEMENT AT CLOSE OF BUSINESS DEC. 31, 1925. 
RESOURCES LIABILITIES 
Loans and Investmente________-._.-.-....$60,636,021.15 "Capital spargeesgnenscaenuncoseoenesennis ae pe - 
urplus anc Oe POC ing <csecaccucsoescess 5,3 ( 
Accrued iat ee ee a ee 207 pon 41} Reserve for Unearned Disecount........---. 269,147.90 
Acceptances _- SACS SA ER SSOLLOSSSRESSESED 344,250.22! Reserve for Taxes and Interest.........---- 178,053.45 
Exchange for Clearing House__--.........- a eee 1,070,497.50 
RE alti a EE: a eT ea ern 344,250.22 
Cash and Reserve......._..__..____.._._._. 6,190,456.54 | Due Federal Reserve Bank Secured by Liberty 4 
NS ee wes 1,000,000.00 
DED, scuscudéuncondbdaasaodubbubunant 973,717 ,879.62 
$87 474,321.39 | $87 474,321.39 
OFFICERS 
JOSEPH WAYNE, JR., President 
EVAN RANDOLPH, Vice-President DAVID J. MYERS, Assistant Cashier 
A. W. PICKFORD, Vice-President WALTER G. PATTERSON, Assistant Cashier 
CHARLES M. ASHTON, Cashier W. NORMAN STOKES, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 











THE FOURTH STREET 
NATIONAL BANK of Phila- 
delphia has the facilities to meet 
all your banking requirements 


and solicits your patronage. 


Capital, Surplus and Profits $12,500,000 
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oe 
erchants National Bank Poe 
WORCESTER, MASS. ¢ 
Statement at Close of Business Dec. 31 1925. 
ASSETS— 
Oe ee a anny ong gen own nen nonn- $7 g5e 191 21 
n tat t isekunkaded 656,191. 
Bonds and Securitiog wnt verneesswcw2- Sgastsess ||] SIXTY EIGHT YEARS i 
nking House, Vaults an xture 20eegeoegore ’ . 
Cash Hand, in Bank f United 
gh on Hend, tn Banks and Dus from United , 14 95 BANKING EXPERIENCE 
32,022,497.38 This bank h f f 400 t 
AIMABILITIES— $ b anne as a force o rained to the exacting needs 
Sells sics wa Rasanged TT aoe ee 
urplus, ts an SOSPVEE cccccccecocacececes ’ : ith 68 years’ experience, the National Bank of Commeree 
Foreign Bi oof Exchanee or Drotta Sal a ra 1 tee ee TS in St. Louis has a strength that is not indicated in its 
pg gp Fol thecenalnmpcrlenapelessesons 3:720,364.80 Capital, Surplus and Profits of more than $14,000,000. 
pocits......------- nee n eae een enna -- =n nena = _ aa ~~ wind To-day we operate eight distinct and complete departments 
$32,022,497.38 under the protection of national banking laws, combining 
in one building, and und mana mmerci 
The Largest National Bank in Massachusetts, Bond, Tens, Bestien, iecus, Secale Malema Safers 
Outside of Boston. Deposit, and Credit Departments. 
WALTER TUFTS, President Th ki 
O. A. EVANS, Vice-President OC. 8. PUTNAM, Oashier pe as te fae nage, Ceeiattety Gat taneownted 
A. R. BRIGHAM, Vice-President H.T. TILLSON, Asst. Cashier 
W. J. CONLON. Vice-President J. A. FITZGERALD, Asst. Cashier | 
ps 8. BOWKER, Vice-President R. W. DAVIS, Asst. Cashier | : 
HN J. FLYNN, Vice-President N.B. POTTER, Asst. Cashier Wa ] Ba : 
H. R. McINTOSH, Assistant to President ationa of mime ce , 
©, R. LANDRY, Credit Manager Federal Gonna yee ee ( #) A 
ws pany in St-Louis 
Collections on all New England = 
Received on Favorable Terms. 























INCORPORATED 1900 
CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS DEC. 31, 1925. 
RESOURCES , LIABILITIES 
Loans and Investments___.........-.-----%: 500.172 BEG. DE 6 CE cncenccnctectscssconssoenssacccus 4 $2,000,000.00 
United States Bonds and Certificates_-—-__.-- 5,494,199.50 Surplus anesene oe enecercceececccccccscccce 5,000,000.00 
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REVIEW OF FEBRUARY—COMMERCIAL AND 
FINANCIAL EVENTS. 


There were two events during February, highly impor- 
tant in their nature, which might have been calculated to 
stimulate trade activity, but neither of which had any such 
influence. Instead, the slackening of activity observed in 
January was again in and the indisposition to 
enter upon new commitments looking far into the future 
became further accentuated. The two events or develop- 
ments we have in mind are the settlement of the miners’ 
strike in the anthracite regions of Pennsylvania, and the 


evidence 


enactment by Congress at Washington of the new tax re- 
duction law, or Revenue Act of 1926, as it is known. More 


or less disappointment was felt with reference to the nature 
of both the developments referred to, which probably ac- 
counts for the fact that they failed to act as stimulants to 
trade revival. 

The anthracite miners’ strike had been uninterruptedly 
in progress since Sept. 1 last year and repeated efforts to 
terminate it had proved unavailing. The end came quite 
unexpectedly, and in the sense that it removed a labor trou- 
ble of great magnitude which had covered a period of nearly 
six months and had growingly adverse 
influence in many different directions, it 
ably a favorable event of large consequence and importance, 
On the other hand, inasmuch as it eventuated in virtually a 
drawn battle. with no definite advantage to either side as 


been exercising ¢ 


was unquestion- 


far as an outsider can see, it seemed to many as if the long 
struggle had been without avail and that no compensatory 
benefits were likely to accrue as an offset to the enormous 
direct losses sustained by the participants themselves and 





the equally heavy indirect losses suffered by the helpless | 


outsiders. On this occasion, however, the miners did not 
get the additional pay demanded and the fact that they 
suffered signal defeat in that respect after an almost un- 
interrupted of extending nearly a 
quarter of a century is in its larger aspect a point gained 


by the operators and the consuming public which is certain 


series successes back 


to prove an indubitable advantage and an inestimable bless- 


ing for the future, since it teaches a lesson which should 
make these mine workers reluctant to repeat the disastrous 
experiment in the future. The circumstance, too, that the 
community, even at great privation and want, was able to 
get along for almost an entire winter without any fresh 
supply of hard coal, cannot fail to make the deepest kind 
of an impression upon the minds of the miners, disabusing 
them of the idea that they have an absolute monopoly at 
their control and that the consuming public is helplessly 
dependent upon them, 

These are all things having a bearing upon the future, 
and their significance is not so readily apparent as the 
immense losses involved, The terms of the settlement were 
so cleverly framed as to make it possible for both sides to 
accept them without loss of prestige and without appearing 
to yield any of the points for which they had ostensibly 
been fighting. As already stated, the end came suddenly 
and unexpectedly. At Philadelphia, Feb. 12, on Lincoln’s 
Birthday, representatives of the operators and miners ap- 
proved an agreement which provides in its first clause that 
“Work shall be resumed at once under the terms of the 
expired contract which, subject to modification as herein- 
after provided, shall be in force and effect until Aug. 31 
1930.” It is then provided in the second paragraph that “at 
any time after Jan. 1 1927, but not oftener than once in any 
year, either party may, in writing, propose modification in 
the wage scales of such contract.” The parties bind them- 
selves within 15 days after receipt of such written pro- 
posals to start conferences in an effort to agree upon such 
modifications. If within 30 days after starting the nego- 
tiations the parties have not agreed, all issues in contro- 
versy are to be referred to a board of two men, with full 
power and without reservation or restrictions. and the par- 
ties agree to abide by the decisions of this board, either on 
the merits of the controversy or as to procedure to be fol- 
lowed, The method of appointing this board of two men is 
rather unique. The operators are to name three men and 
the miners are likewise to name three men, Then the opera- 
tors are to select one man from the miners’ list and the 
miners in turn are to select one man from the operators’ list, 
and the two men are to constitu‘e the board, 
Unless agreed, the men named by the parties are not to be 
connected with the United Mine Workers of America or the 
business of mining coal. The board is to be obligated within 
90 days after appointment to arrive at a decision on all 
issues in controversy and to that end shall formulate its own 
rules and methods of procedure and may also enlarge the 
size of the board to an odd number, in which event a ma- 
jority vote is to be binding. It is obvious from these terms 
that the miners as a direct result of the settlement get no 
immediate advance in wages nor on the other hand can 
the operators force a reduction. Nor does the Miners’ Union 
get the “check off” for which the leaders of the men had so 
strenuously contended, In the remaining provisions of the 
agreement it is provided that “the demands of the opera- 
tors and the mine workers on the question of co-operation 
and efficiency are referred to the Board of Conciliation, 
exclusive of the umpire, which shall work out a reciprocal 
program of co-operation and efficiency,’ and that “the 
Board of Conciliation shall proceed to equalize wages, etc., 
in accordance with Clause 12 of the agreement dated Sept. 
19 1923.” It is explained that the Board of Conciliation is 
the Conciliation Board created by the Anthracite Coal Strike 
Commission of 1905 made up of three operators and three 
miners, who settle disputes at the mines under the wage 
contracts. When these could not agree it has been previous 


so selected 








6 MONTHLY REVIEW 


—- 


[Vor. 122. 








practice to refer disputes to an umpire appointed by the 
United States Circuit Court of Appeals at Philadelphia. 
Credit for bringing about the adjustment of the strike is 
given to R. F. Grant of Cleveland, Ohio, Vice-President of 
the M. A. Hanna Co., soft coal operators, and President of 
the Susquehanna Collieries Co., an anthracite subsidiary of 
the Hanna concern. Both miners and operators bestow the 
highest praise on his ability asa mediator. It appears that the 
initiative to bring about a swift settlement was taken by 
him the previous Saturday, Feb. 6, and from that time on 
he had repeated conferences between the two parties and 
acted as the go-between between them. For four days and 
nights, with hardly any sleep, the accounts say, he kept at 
it, modifying his propositions and suggestions as the occa 
sion required, After the tentative agreement had been 
reached on Feb. 12 it was submitted te the miners for ap 
proval and ratified by them on Feb. 17 at the Tri-District 
Convention of the United Mine Workers of America, assem 
bled at Scranton, and signed the following day in the offices 
of the Glen Alden Coal Co. at Scranton by the Operators’ 
and Miners’ Joint 
senting votes among 
were registered. 


Negotiating Committee. Only two dis- 
the 700 delegates to the convention 
Work at the mines was resumed on Thurs 
day, Feb. 18, and the first anthracite shipment arrived in 
New York Feb. 19. 

The 
some 


settlement of the anthracite miners’ strike had 
disturbing effects on the iron trade. The “Iron 
Age” in its issue of Feb. 18 said that the cancellations and 
suspensions of contracts for domestic coke, following in a 
flood the settlement of the strike, had broken coke prices 
severely. By its virtue of independence of the coke market. 
steel had not been affected, but pig iron had been weakened. 
The previous week the strike had been thought likely to last 
long enough to bring higher second-quarter coke and thus. 
in spite of the low ebb of buying, to save pig iron from a 
‘decline. With the coke then in transit regarded as equal to 
Eastern demands until hard coal could take its place, some 
excess coke from the speeded-up Connellsville district was 
expected to appear on the market. Furnace coke, the “Age” 
reported, had dropped to $5 per net ton at ovens. or less 
than half its price the previous Friday, Feb. 12. and now 
blast furnaces were delaying in negotiations for the second 
quarter, In its issue of Feb, 27 the “Age” stated that no 
significant change in the rate of steel operations had re- 
cently occurred. The production continued at a remarkably 
high level (the Steel Corporation working to nea rly 90% of 
capacity), but with shipments averaging probably 5% to 
10% more than the combined tonnage of specifications and 
new business. The next two or three weeks were expected 
to tell the story of the second quarter, now that rolling mills 
were well scheduled up to that period. Most dependable 
signs pointed to a continued policy of buying closely, accord- 
ing to needs, fears of scarcity or marked price advances 
being absent. The “Age” made the composite price of fin- 
ished steel Feb. 28 2.424¢. per pound, against 2.489¢. a 
month before. The composite price of pig iron was $2146 
per gross ton, against $2154 the previous month. Prices of 
the minor metals showed decline in the case of lead, but 
advances in the case of tin and copper. Here in New York 
lead declined from 9.25c. to 9.100c., while tin at New York, 
which in January had sold down to 60.75c.. moved up to 
64%c., with the quotation Feb. 27 644%4c¢. Lake copper ad- 


vanced from 14\c. to 14%c., then declined to 14*%%c. The 
price of electrolytic copper in New York rose from 3%¢. 
to 14\\c. and then fell back to 14¢. 


Petroleum and its prod 


ucts continued their upward movement, In crude oil per- 


haps the principal change was the advance announced Feb. 
18 by the Joseph Seep Purchasing Agency in Pennsylvania 
crude. Bradford district in national transit lines was moved 
up from $365 to $390 and Pennsylvania grade in suckeve 
lines from $325 to $365. This was the first advance since 
the advance of 25c. a barrel made on Dec. 12 1925. In the 
gasoline market the Standard Oil Co. of New Jersey on Feb, 
13 raised the price of gasoline 1c. a gallon throughout its 
territory, effective from Feb. 12. This made the tank wagon 
price in New Jersey 16c¢. a gallon. On the same day the 
Standard Oil Co. of New York increased the price of gaso- 
line in New England 1c. a gallon, making the tank wagon 
price 18c. and the retail price 21c. 

In the textile trades the silk trade. from Which such 
uniformly good accounts had come all along, during Feb- 
ruary suffered a distinct setback. There was a slight 
weakening in the prices of certain silk goods. Previously 
silks had been the outstanding prosperous fabrics. Evi- 
dently production had run somewhat in excess of consump- 
tive requirements. Incidentally, raw silk eased off owing 
in part to the decline in the Japanese ven after a sharp ad 
vance in the yen the earlier part of the month. Kansai 
double extra cracks were quoted at $6 95@87 00 Feb. 27, 
against $705 Jan. 30 and $7 10@$715 Dec. 31. The woolen 
market was more or less spotty. The American Woolen 





Co. on Feb. 1 opened its fall lines of men’s worsted and 
serge suitings as well as staple and fancy woolens and over- 
coatings, at reductions averaging 11/2% under the fall 
prices made the previous year, but only slightly lower than 
the prices for the spring of 1926. On overcoatings the gl 
ductions were 10 to 15% as compared with the fall opening 
of 1925. On Feb. 22 the company opened its men’s weat 
lines of men’s woolen and worsted suitings for the fall of 
1926. Here also there was an average decline from the fall 
of 1925 of about 11144%. In crude rubber there was a fur- 


ther sharp break in prices, with somewhat of a recovery at 


the very close of the month. Rubber stocks in London 
eemed to be slowly increasing. Quotations Feb, 27 for 
ribbed smoked sheets for spot delivery were 50@51\%c., 


against 68@69c. Jan. 30 and 90@91c, Dec. 31 1925, and for 
first latex crepe 511444 52'4e., against GI@70c. Jan. 30 and 
91702146. Dec. 31. Ribbed smoked sheets for April-June Ge- 
livery were 49@4914c. Feb, 27 and latex crepe 50@50'%2c. 
Cotton prices tended lower during the month, the decline 
the latter part of the month being accelerated by the de- 
moralization and drop in prices on the Stock Exchange, 
which affected all the commercial markets unfavorably. 
Spot cotton in New York was down to 19.75c, Feb, 27, against 
%1¢. Feb. 4 and 20.90c, Jan. 30. Print cloths at Fall River 
were marked down from 6%c. to 6%%4e. per yard Feb. 6 and 
further reduced to 6%c. Feb. 25 per yard for 28-inch, 64 x 64. 

Grain prices further sharply declined in February and 
the latter part of the month the downward pace was very 
rapid under the influence of the great break in pl ices on 
the Stock Exchange. The May option for wheat in Chicago 
sold up to $1 781% eb. 1, but got down to $162% Feb. 26, 
with the close Feb. 27 $165%. The July wheat option v1 
Chicago from a high of $1554 on Feb. 6, got down to $1 41% 
Feb. 26, with the close Feb. 27 $144%. The May option for 
corn in Chicago declined from 84%c. Feb. 1 to 7 'Ae. Feb. 
17 and closed at 80%c. Feb. 27. The July corn option fell 
from 87%¢. Feb. 1 to 80%c. Feb. 17 and closed at 83%e, 


Feb. 27. May oats at Chicago were 44%c. Feb, 1 and 40¢. 
Feb. 9 with the close Feb. 27 41%ec. July oats in Chicago 


fell from 45%4 Feb. 1 to 41c. Feb. 9 and closed Feb. 27 at 
2%c, Sugar prices moved slightly lower again and ¢ uban 
raw sugar was quoted at 2%c. at the close of the month, 
against 2\4c. Jan. 30. The wholesale price of refined su- 
gars at the leading refineries in New York on F eb. 27 ranged 
from 5.15¢. to 5.20e. The range Jan. 30 had been 5.40@ 5.500¢., 
except that the Federal Ref. Co. had made no change in price 
from the 5c. quoted the previous Oct. 20. Coffee maintained 
its advance of the previous month and No. 4 Rio was quoted 
at 18%@19e. Feb. 27, as against 1834@19c. Jan. 30 and 
17%, @18e. at the close of December. 

The publication Dy the New York Stock Exchange of fig- 
ures dealing with brokers’ loans, which appeared after the 
close of business on Saturday, Feb. 5, was one of the im- 
portant events of the month. The total was reported as 
being $3,513.174,154 as of Jan. 30 1926. This was approx- 
mately $1,500,000,000 greater than the private estimates 
that had previously been current. Of the $3,513,174,154, 
approximately $1,310,729,012 was reported as having been 
borrowed through out-of-town branch and correspondent 
offices. It was added that “this latter figure does not in- 
clude a large aggregate of loans contracted for out-of-town 
customers who deal through New York offices directly 
rather than through their branches and correspondents in 
other parts of the country.” The Federal Reserve figures 
appeared Saturday morning, Feb. 15, and were fully omn- 
firmatory of the Stock Exchange statement. The figures 
related entirely to the 61 member banks and trust com- 
panies in New York City (the New York Clearing House 
contains only 20 members of the Federal Reserve) and 
showed total loans to brokers and dealers on Feb. 3 of 
$3,091,997,000. Of this, only $1,221.842,000 were loans made 
by the banks on their own account (that is, almost 40% of 
the whole). wh'le $1.280.143.000 were “for account of out- 
of-town banks” and $590,012,000 were “for account of oth- 
ers.” The ordinary statistics regarding loans and dis- 
counts of these 61 member banks which the Reserve Board 
has been regularly giving out for so long were continued in 
the usual way. but show only $2,221,476,000 of loans of all 
kinds on Feb. 3 “secured by stocks and bonds,’ whereas the 
brokers’ loans alone aggregated on the same date $3,091,- 
997,000. Apparently only the $1,221.842,000 of brokers 
loans made by the 61 member banks on their own account 
have been appearing in the weekly statements, while the 
$1,870,155,000 of brokers’ loans made for the out-of-town 
banks and others have found no place in the returns. Add- 
ing on the difference between $1,221 842 000 and $2,221,476,- 
000, or $999.634.000, to the $3.091,997,000 of brokers’ loans, 
the total loaned on stock and bond collaterals is seen to have 
been over four billion dollars—in exact figures $4,091,- 
631,000. 

New security offerings in February were numerous, both 
domestic and foreign. Of the domestic issues put upon the 
market during the month the largest single piece of financ- 
ing was the $50,000,000 General Motors Acceptance Corp. 
5% serial gold notes placed by J. P. Morgan & Co., First 
National Bank of N. Y., The National City Co. and Bankers 
Trust Co. of N. Y., at prices ranging from 96.19% to 100%, 
vielding between 5% and 5%%. Other large domestic offer- 
ings were: $35,000,000 Bethlehem Steel Corp. 7% cum. pref. 
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stock, not redeemable, 
headed by The ( 
accrued divs. 


brought out by a banking group 
Guaranty Co. of N. Y. at $100 per share plus 
Lee, Higginson & Co., ‘The National City Co. 
of N. Y., Guaranty Co. of N. Y., and other banking firms 
offered $17,500,000 Pacific Mills 5-year 544% notes at 96% 
and accrued int., yielding over 644% . $12,000,000 1st mtge. 
15-year 6% bonds of “A” series of The Otis Steel Co. were 
sold by Blair & Co., Inc., and The Union Trust Co. of Cleve- 
land at 981% and int., to yield 6.15%. A syndicate composed 
of Old Colony Trust Co., W. C. Langley & Co. and Bonbright 
& Co., Inc., sold at $100 per share, with an approx. yield of 
7%, 100,000 shares of Nationa! Power & Light Co. cum. pref. 
stock. $9,263,800 International Agricultural Corp. 7% pref 
stock was disposed of by Dominick & Dominick and Spencer, 


Trask & Co. at 93 flat, yielding 7.52%. Dillon, Read & Co. 
placed 355,727 shares Amerada Corp. (Del.) com. stock at 
$26 per share. $7,800,000 414% equip. trust ctfs. of series 


“BB” of the St. Louis-San Francisco Ry, Co. were sold by 
Speyer & Co., J. & W. Seligman & Co, and The Guaranty Co. 
of N. Y. at an average price for equal amounts of all ma- 
turities of 98.53% and accrued divs., the average yield being 
about 4.74% Baker, Watts & Co. and Redmond & Co. 
brought out $7.500,000 Manufacturers Finance Co. of Balto. 
5-year 6% coll. trust notes of series “A” at 99% and int., 
with an annrox. vield of 605%. S$7.500000 Public Service 
Co. of Northern Illinois 1st & ref. mtge. 5% bonds of series 
“C” were offered by Halsey, Stuart & Co. at 98% & int., to 
Yield about 5.08%. H. M. Byllesby & Co., Inc., Janney & 
Co., Hambleton & Co. and Federal Securities Corp. disposed 
of $7,500,000 Standard Gas & Electric Co. debs. at 97% & 
int. to yield about 74.000 shares Empire Power 
Corp. $6 cum. pref. stock were brought out by W. C. Lang- 
ley & Co. and Bonbright & Co. at 98% & accrued divs., vield- 
ing over 640%. P. W. Chapman placed upon the market 
$6 000,000 Broadway Motors Building Corp. 1st mtge. 
bonds at 99.50 & int., to yield over €% Hornblower & 
Weeks and Bell & Beckwith sold 225,000 shares of capital 
stock of American Home Products Corp. at $26.50 per share. 
Blyth, Witter & Co. and J. Barth & Co. disposed of 60,000 
shares of Zellerbach Corp. conv. pref. stock at $9750 & ac- 
crued divs., yielding 6.50% $5,300.000 The Spring Brook 
Water Supply Co. 1st & ref. mtge. 5% bonds were issued by 

Marshall Field, Glore, Ward 


First National Bank of N. Y.., 

& Co. and Green, Ellis & Anderson, at 9) & int. J. P. Morgan 
& Co. placed $5,085,000 Atlantic Coast Line RR. equip. trust, 
series “FE,” 414% gold ctfs. at prices to yield 4.70% for all 
maturities, plus accrued divs. Harris, Forbes & Co. and 
Coffin & Burr, Inc., offered $5.000.000 Alabama Power Co. 
1st mtge. lien & ref. bonds at 98 & int., vielding over 


6.2%. 


, 
6% 


CF 
w/t 


5.14% Aldred & Co., Harris, Forbes & Co. and Bankers 

Trust Co. of N. Y. brought out $5,000,000 International 

Power Securities Corp. 10-year 7% bonds of series “D” 
7% 


(with stock purchase warrants), at 100 & int., to yield 7 

As already indicated, there were several big foreign issues 
offered in February. The largest undertaking of the month 
was the $40.000.000 Government of the Dominion of Canada 
10-year 44%4% bonds, sold by a syndicate composed of Blair 
& Co., Ine., The Equitable Trust Co., Cassatt & Co., The 
First National Corp. of Boston and other large banking 
firms throughout the country, at 98% & int., to yield 4.65% 
Blair & Co., Inc., Bankers Trust Co., E. H. Rollins & Sons. 
Blyth, Witter & Co., Stone & Webster, Inc., placed $20 000.- 
000 Italian Public Utility Credit Ins. (Istituto di ‘Credito 
per le Imprese di Pubblica Utilita) extern 7% sink. fund 
bonds at 93 & int., to yield over 7.60%. $15,000,000 German 
Consolidated Municipal Loan of German Savings Bank & 


Clear'‘ng Assn. (Deutscher Sparkassen und Geroverband) 
7% sink. fund secured bonds were disposed of by Harris, 
Forbes & Co., Lee, Higginson & Co., Guaranty Co. of N. Y.., 
E. H. Rollins & Co. and The Equitable Trust Co. of N. Y. 
at 94% & int., yielding 714%. Kissel, Kinnicutt & Co., 
Spencer Trask & Co. and E. H. Rollins & Sons brought out 


$10.000.000 Manitoba Power Co., Ltd. (Canada), Ist mtge. 


514% bonds of series “A” at 96 & int., with an approx. yield 
of 5.80%. $4.000.000 Consolidated Hydro-EFlectric Works of 
Upper Wuerttemberg (Bezerksverband Oberschwaebische 


Electrizitaetswerke) 1st mtge. 7% 30-year bonds were placed 


by W. A. Harriman & Co. at 93 & int., with approx. vield of 
7.60%. Harris. Forbes & Co. offered $4,000,000 Silesia Elec- 
tric Corp. (Elektrizitatswerk Schlesien Aktiengesellschaft ) 
614% series, due 1924, at 87% & int., to vield 7%%. $3,S00.- 
000 Bavarian Palatinate Consolidated Cities (Germany) 7% 
external serial gold bonds were negotiated by Ames, Emer- 
ich & Co., Federal Securities Corp. and Strupp & Co., at 
prices from 98% to 100%, accrued int. to be added, and 
vielding between 6.50% and 7.65%. Hallgarten & Co. and 
Halsey, Stuart & Co. headed a syndicate which placed 
$3.000.000 6449 notes of Berlin City Electric Co. (Berliner 
Stadtische Elektrizitatswerke Aktien-Gesellschaft) at prices 
ranging from 98% to 99 & int., yielding 7%. Lee, Higginson 
& Co. and W. A. Harriman & Co. sold $2,500,000 “Good 
Hope Steel & Iron Works” (Gutehoffnungshutte Aktienve- 
rein Fuer Bergbau und Huttenbetrieb, Nurnburg, Gutehoff- 
nungshutte Oberhausen Aktiengesellschaft) 20-year 7% sink. 
fund mtge. bonds at 92 & int., to yield cver 7.80%. $1,000,- 
000 Sachsen-Anhalt Electric Co. of Halle (Elektrizitaets- 
werke Sachsen-Anhalt A. G. in Halle (Saale)) 614% serial 
notes were offered by F. J. Lisman & Co. at prices to yield 
from 6%,% to 7%, according to maturity. 


4 
c 


dividends 
increased 


Many announcements of higher or extra or stock 
came during the month. British-American Oil Co. 
its annual div. of 8% to 10%. Chesebrough Mfg. Co. Con- 
solidated decl. a quar. div. of 75c., as against a div. of 62%c. 
paid previously, and also made an extra distribution of 25¢. 
on com. The div. rate on 2d pref. stock was raised from 4% 


to 6% by Coast Counties Gas & Elec. Co. E, I. du Pont de 
Nemours & Co. decl. an annual div. of $10 on com., which 
compares with the previous annual diy. of $8. An increase 


in quar. div. from 65c. 
banks, Morse & Co. 
on com., 


to 75c. on com. was made by Fair- 
General Motors Corp. decl. $175 quar. 
as against the previous quar. div. of $1.50. Mon- 
tana Power Co. raised its quar. div. on com. from 1% to 
14° An increase from 24%.% to 3% was made by H. K. 
Mulford Co. of Vhila. in its semi-annual div. New York 
Transit Co. made its quar. div. $1, against the previous 
quar, div. of Tie. The quar. div. of $1 on com. was in- 
creased to $150 by Paraffine Companies. Pro-phy-lac-tic 
Brush Co. decl. 50c¢. extra on com. and also increased the 
quar, div. from 25c. to 50e. The quar. div. on Texas Gulf 
Sulphur Co, stock was raised from 32 to $250. Tidewater 
Oil Co. increased its quar. div. on com. from 25c. to 374e. 
A div. of 3744c. was decl. by Tower Mfg. Co, of Boston on 
com., as against last agg div. of 25c. Turners Falls 
(Mass.) Power & Elec. rr aised its quar. div. from 1% % 
to 2%. The quar. div. of 3 3% on com, was increased to 4% 
by Underwood Typewriter Co. American Mfg. Co. of Mass. 
decl, 2% extra on com. in addition to the quar. div. of 14%. 
50c. extra was decl. by California Packing Corp. in addition 
to the reg. quar. div. of $150. Calumet & Arizona Mining 
Co. of Del. decl. 50c. extra and a quar. div. of $1. 1% extra 
and 2% quar. on pref. was decl, by Casein Co. of America 

J.) Eastern Rolling Mill Co. distributed 12%c. extra 
per share on com. in addition to the quar. div. of 3744c¢.; on 
Jan. 2 last an extra of 50c. was made. 25c. — was decl. 
by Hazeltine Corp. besides the quar. div. of 25c. per share. 
Ludlow Mfg. Associates of Boston decl. $2 cutee and a reg. 


, 


as 


‘ 
Oo, 


quar. div. of $2.50. Ohio Oil Co. made an extra distribution 
of 25c. in addition to the reg. quar. div. of 0c. A special 
div. of $250 and a quar. div. of 75c. was decl. on Quaker 
Oats Co. com. Scovill Mfg. Co. (Waterbury, Conn.) decl. 
2% extra. Standard Oil Co. of Indiana dec]. 25c. extra and 
also the usual quar. 244% div. United States Envelope Co. 
made an extra distribution of 2% in addition to the usual 
s.-a. div. of 4%. American Can Co. decl. a div. of 50% on 
com. in new com. stock. 259% stock div. was decl. by Cater- 


pillar Tractor Co. of Cal. besides the quar. div. of $1 25. 
20c, in cash and 15c. in stock was dec). on Federal Light & 
Traction Co. com. stock. Larrowe Milling Co. of Toledo 
decl. a stock div. of 300% and a cash div. of 3874%c. Stock 
div. of 14% and 2% cash div. on com. was decl. by United 
Cigar Stores Co. of America. The United Drug Co.’s sub- 
sidiary, the Boots Pure Drug Co., Ltd., decl. a 50% stock 
diy, on ordinary shares. A 300% stock div. was decl. by 
Washington Oil Co. White Motor Co. decl. a 20% stock div. 
and also the rights to subscribe for the new stock to be of- 
fered to stockholders at the rate of 2-5ths of a share for each 
share held. An initial quar. div. of 50c. was decl. by Adams 
Royalty Co. American Super-Power Corp. decl. an initial 
div. of 30c. on class “A” and “B” stocks and a quar. div. of 
$150 on 1st pref. An initial com. quar. div. of $150 was 
decl. by Calamba Sugar Estate. Emporium Corp. (Del.) 
decl. an initial quar. div. of 50c. Charles E. Hires Co. of 
Phila. decl. an initial quar. div. of 15c. on Class “B” and 50c. 
on Class “A” stock, Initial com. div. of $150 was decl. by 
International Silver Co. McCall Corp. decl. an initial div. 
of 50c. on com. New York Auction Co., Inc., decl. initial 
divs. of § on Class “A” and “B” stocks. Pennsylvania 
Gas & Electric Corp. decl. an initial quar. div. of 374%c. on 
Class “A” stock. Brtish Columbia Fishing & Packing Co 
Ltd., resumed divs. at the rate of 5% per annum. A div. of 
$1 on com. was decl. by By-Products Coke Corp.:; this being 
the first div. since a distribution in October 1921.  Inter- 
state Iron & Steel Co. decl. the reg. quar. div. of 1%% on 
pref and in addition a 3% div. on account of accumul: itions. 
Pressed Metals Co. of Canada resumed payment of 2% on 


37} 2, 


the 8% cum. pref. stock; the last previous distribution was 
made on Dec, 11920. A quar. div. of 144% on com. was dec, 
by Timken Detroit Axle Co.: 2% was paid in January 1921, 


none since. Vulean Detinning Co. dec). 2% on pref. account 
of accumulations. 1%% quar. on pref, stock was decl. by 
Whitaker Paper Co. of Cincinnati. 

In contri ist, Buffalo & Susquehanna RR. omitted the quar. 





div. of % of 1% on com. Celluloid Co. deferred payment of 
the quar. div. of 2% on the 8% cum. pref. stock. The quar. 
div. of 75c. on capital stock was omitted by Pacific M Ils, 
Inc., of Lawrence (Mass.). Potomska Mills (New Bedford, 
Mass.) deferred payment of quar. div. of 144% Warner 
Bros. Pictures, Inc., omitted payment of the quar. div. of 
3714c. on Class “A” stock. 
The stock market during February suffered a general 
breakdown with prodigious declines in prices, which proved 
| only the forerunner of the still larger declines that have 


, occurred in the current week of March and have eventuated 
in such utter collapse that it is no exaggeration to say that 
in its magnitude and widespread nature the collapse stands 
in a class all by itself and cannot be compared with any of 


the numerous similar episodes to be found in the past annals 
of different develop- 


| of the Stock Exchange. A number 
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ments of larger or smaller importance contributed in one | Feb. 26. 


way or another to bring about the breakdown. 
analysis, however, it may be said the market toppled over 
of its own weight. The country simply paid the penalty for 
the reckless speculation of the previous two years, during 
which everything in the shape of a stock certificate was 
whirled upward wholly without regard to merit—good, bad 
and indifferent. The break was inevitable and, in the 
estimation of those conversant with the fact was long 
overdue. It needed only some development or developments 


S, 


. . . | 
tending to show the true nature of the speculative bubble 


that had been built up, to undermine confidence and bring 
the whole price structure to the ground. During February 
there came a number of such developments, cumulative in 
their effects, and these led to the undoing of the speculative 
crowd, headed by pools and cliques, which previously for 
a period of over two years had been having virtually their 
own way in moving prices to higher and still higher levels, 
Except for a downward swing on Feb. 1, the market the 
first ten days of the month still revealed considerable 
strength and many of the pools and other manipulators 
remained actively at work in their specialties, many of 
which during this period, and some .f them even later in 
the month, were put to new high figures for the year, and 
some of them to the highest figures ever reached. Nor was 
the manipulation confined to stocks of the poorer grades. 
The pools in these were as busy as before. But, as events 
later in the month conclusively proved, many high grade 
stocks, of unquestioned underlying strength and merit, 
were the subject of similar manipulation, and upward flights 
in these were the easier to bring about because their sound- 
ness (though not necessarily the prices to which they had 
been raised) was so generally recognized and admitted. 
The statistics regarding brokers’ loans on the Stock Ex- 
change which it had been announced in January were to be 
given out soon after the close of that month, doubtless were 
of more importance in their general influence than anything 
else that happened during the month. The totals proved far 
in excess of expectations and far in excess of current esti- 
mates. They served to direct attention to the menace in- 
volved in the speculation by reason of its very magnitude. 
The Stock Exchange figures were given out after the close 
of business on Feb. 6. As noted above, the grand total of 
these loans at the end of January was reported as $3,513,- 
174,154, whereas it had been estimated that the amount was 
in the neighborhood of $2,000,000,000. The effect on conser- 
vative people in the financial district was staggering, though 
the pool manipulators did not at first appreciate the sig- 
nificance of the statement, and for a few days thereafter 
kept up their old tactics. They were now, however, soon 
brought to book. Loans were called freely, day after day. 
Out-of-town money came in to take their place, the advance 
in the call loan rate on the Stock Exchange furnishing a 
strong inducement to that end. But anxiety regarding the 
nature and extent of the speculation was not thereby re- 
lieved. The figures of the Federal Reserve Board with 
reference to these Stock Exchange loans did not appear in 
the newspapers until the following Saturday, Feb. 13, but 
were fully confirmatory of the Stock Exchange’s own statis- 
tics. Then there came a series of other developments tend- 
ing to weaken one stock or another, none of them singly of 
momentous consequence, but which combined had cumula- 
tive effect at a time when the market was notoriously top- 
heavy and when very little was needed to unsettle confi- 
dence so completely that the consequences were bound to be 
serious. The bubble had now been pricked. The rest fol- 
lowed as a matter of course. The settlement of the anthra- 
cite coal miners’ strike was a favorab’> event, though it was 
difficult to see exactly what had been gained as a result of 
the long struggle. The anthracite stocks responded the 
next day, Saturday, Feb. 13, with a sharp advance, but the 
advance proved short-lived and the event was without influ- 
ence on stock prices generally. The same day a pool which 
had been industriously at work boosting Devoe & Raynolds 
stock collapsed and the price of the stock also collapsed. On 
Feb. 10 this stock had been carried as high as 104%. On 
Saturday, Feb. 13, it tumbled to 6014, and on Feb, 26 it got 
down to 40. According to current reports, the insiders had 
no part in the manipulation and could see no basis for the 
great advance and presumably parted with some of their 
stock to the manipulators. This naturally gave rise to the 
query whether many other stocks which had been boosted 
to unprecedented heights were in a similar predicament. 
About the same time there came news that the Federal Goy- 
ernment had on Feb. 8 brought suit against the Ward Food 


Products Corporation and on Feb. 13 = against the 
National Food Products Corporation, which latter 
was to acquire stocks in a large number of food 
concerns. Ward Baking Class <A_ stock which in 


1925 had been advanced from 116 in April to 198 in De- 
emeber and on Jan, 2 of the current year had still sold at 
195, on Feb. 11 dropped to 165. The Ciass B stock dropped 
from 85% Feb. 1 to 55 Feb. 10, and other baking stocks also 
suffered sharp breaks. Then it appeared that the Postum 
Cereal Co. had withdrawn its offer to purchase at $185 a 
share the stock of the California VPacking Corporation. 
Postum Cereal stock dropped from 124% Feb. 3 to 92 Feb. 


27. California Packing stock, which had been carried up 
from 129% Jan. 5 to 179% Feb. 4, slumped back to 133% 








= 


Annual reports of many different corporations 


In the last | now began to come to hand for the calendar year 1925, and 


while some of these, particularly in the case of the motor 
companies and some of the railroads, were extremely favor- 
able, others were of directly the opposite nature, and these 
latter naturally had a disturbing influence on the stock 
market, already heading for a great fall. The locomotive 
were in this saldwin Locomotive Works, 
which pays 7% dividends on both the common and the pre- 
ferred shares, showed an even heavier deficiency in the 
amount needed to pay these dividends than in the previous 
calendar year. The deficiency was no less than $2,603,436 
after allowing for the dividend requirements of $2,800,000, 
showing that virtually nothing had been earned during 1925 
for either class of This gave a foretaste of what 
the American Locomotive Co. was to show in its report, 
which did not come till the early part of March and which 
when it appeared made an equally bad exhibit. Jaldwin 
Locomotive, which on Jan. 4 had sold at 18644, on Feb. 24 
touched 103%, and American Locomotive com., which on 
Jan. 4 had touched 119%, got down to 101 Feb. 24. Then 
the railroad stocks were badly hit by a severe drop in sev- 
eral of the low-priced issues. On Feb, 24 it suddenly ap- 
peared that the Atlanta Birmingham «& Atlantic RR., which 
had long been in receivers’ hands, was to be reorganized 
without provision for the stock. This latter had on Jan, 2 
sold at 10; on Feb. 25 it dropped to 1%. Chicago & Alton, 
another road in receivers’ hands, it was announced on the 
same day, was shortly to undergo reorganization, and in 
the reorganization it was likely the stock would be assessed 
$16 a share. Accordingly, the common stock dropped from 
11% Feb. 20 to 6 Feb. 24 and the preferred from 17% Feb. 11 
to 9% Feb. 25. The market was now tumbling in all direc- 
tions and the declines were becoming cumulative. On Feb. 
27, the last business day of the month, it closed in a state 


stocks class, 


stock. 


of complete demoralization, with values shrinking at an 
alarming pace; and the downward movement was, as al- 


ready stated, carried into current week of March at a rap- 
idly accelerating pace. After the close of business on Feb. 
27 news advices indicated that a number of pools in differ- 
ent stocks had to be assisted, more particularly the one 
operating in Foundation Co, shares, which had fallen from 
179% Jan. 25 to 127 Feb. 27, the one in American Brake 
Shoe & Foundry, where the stock dropped from 180 Feb. 2, 
the high figure of the year, to 125 Feb. 27, and the one in 
New York Canners, the common stock of which dropped 
from 84 Feb. 4 to 39 Feb. 27. We have stated that in the 
early part of February a number of specialties had been 
boosted to new high figures. The last two stocks just men- 
tioned furnish instances of that kind. General Electric is 
another illustration of the kind; from 323 


323 Jan. 5 this stock 
sold up to 386% Feb. 19, only to fall to 3374 on Feb. 27, and 
still lower in March. 


ovo 
In the early part of February the 
local traction stocks were very strong, the same as in Janu- 
ary and further advanced in price, the stimulating agency 
being the change in the city administration. The motor 
stocks were also strong at this time, but did not escape 
declines in the general break at the close, though Hudson 
Motor was well maintained, repeated upward movements 
in it being undertaken. After selling up from 110% Feb. 2 
to 121% Feb, 25, the stock closed at 119 Feb. 27. General 
Motors com., from 131% Feb. 4, the high for the year, 
dropped to 121% Feb. 26 and closed 123 Feb. 27. The rail- 
road stocks also suffered in the general break at the close 
of the month. Previously several of them had shown ¢con- 
siderable strength. Canadian Pacific was particularly dis- 
tinguished in that way, selling up to 162 Feb. 3 from 146% 
Jan. 9 on London buying, it was reported. It closed Feb. 27 
at 1554. Atlantic Coast Line stock, which on Jan. 2 had 
sold up to 26244, on Feb. 16 got down to 215%. The bond 
market also weakened somewhat at the close of the month, 
but only slightly. 


VOLUME OF BUSINESS ON THE STOCK EXCHANGE. 


Month of February 1926. 1925 1924 1923 
Stock sales—No. of shares... 35,725,989 32.794,456 20,721,562 22,979,487 
Bond Sales (par value)— $ $s $s : 


Railroad & miscellaneous. _174,571,000 
United States Government. 18,131,600 


244,076,000 
26 612,300 


146,395,000 
55,418,000 


152,799,500 
62,953,366 


State, municipal & foreign. 46,559,600 49,952,700 31,190,000 45,608,400 
Total bond sales. .. 239,262,200 320,641,000 233,003,000 261,361,266 
Jan. 1 to Feb. 28 
Stock sales—No. of shares... 74,713,874 74,364,999 47,578,948 42,894,316 
Bond sales (par value)— $ $ s $ 
Railroad & miscellaneous. _386,626,000 499.788.300 349,682,000 311,076,500 
United states Govern nent. 48,442,309 85,052,600 147,.506.000 138,193,616 


State, municipal & foreign. 101,705,850 99 367 250 64,342,000 96 881,900 


Total bond sales 536,774,150 685,208,150 562,530,000 546,152,016 

Increased firmness again characterized the course of the 
money market during February, and interest rates stiffened 
all around. It cannot be said that the stiffening had any 
relation to the mercantile demands for accommodation at 
the banks, or was induced thereby, since commercial re- 
quirements are never especially active at this time of the 
year and trade and industry showed evidence of slackening 
in many branches of business instead of a tendency towards 
further growth in activity. New capital issues came upon 
the market in great profusion, and for large amounts, but it 
can hardly be claimed that the requirements on that account 
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were the cause of the renewed upward trend in money. The 
influences responsible for the dearer rates unquestionably 
came from Stock Exchange quarters. Much of a disturbing 
nature developed there. Stock prices were weak and the 
Weakness finally developed into utter collapse, as already 


indicated in our review of the stock market above. Then 
the statistics regarding brokers’ loans on the Stock Ex- 


change, detailed further above, were anything but assuring 
They were not only large beyond all expectations and far 
in excess of all current estimates, but showed that the banks 
had been employing enormous sums, out of their credit 
and resources. in promoting. the reckless speculation for 
higher prices that had been in progress on the Stock Ex- 
change for a period of over two years, during which prices 
had been whirled up to dizzy heights and in a way to occa- 
sion the deepest anxiety among thoughtful observers. Ow- 
ing to the magnitude of these brokers’ loans many of the 
banks undoubtedly thought it prudent to reduce their com- 
mitments on the New York Stock Exchange, and it is sig- 
nificant in that regard that the weekly figures of the Fed- 
eral Reserve Board respecting the member banks showed a 
considerable decline in the loans to brokers by the 61 mem- 
ber banks on their own account, though, on the other hand, 
the loans made by these member banks for account of out- 
of-town banks and for account of others increased consid- 
erably. The matter has been discussed, and the changes 
in the figures pointed out, in the paragraph above dealing 
with the subject of brokers’ loans. 

There was also much calling of loans on the Stock Ex- 
change entirely apart from the desire to reduce such com- 
mitments because of the magnitude of the funds shown to 
be employed in that way by the statistics. The statement 
of the New York Clearing House banks and trust companies, 
issued on Saturday, Jan. 30, showed that surplus reserves 
of these institutions above legal requirements had been re- 
duced in that week from $26,121,930 to $5,280,180. This led, 
quite naturally, to calling of loans the following Monday 
and Tuesday, Feb. 1 and Feb. 2. As a matter of fact, news- 
paper accounts spoke of the calling of loans all through that 
week. For instance, on Thursday, Feb. 4, it was reported 
that loans had again quite unexpectedly been called to an 
estimated extent of $25,000,000 or $30,000,000, as the result 
of which the call loan rate on that day had been run up 
from 4%, the renewal figure, to 544%. The next day (Fri- 
day, Feb. 5) news items had it that payment of $15,000,000 
more loans had been demanded. It was declared that ap- 
parently the member banks wished to strengthen their posi- 
tion at the Federal Reserve Bank. The Stock Exchange 
figures regarding brokers’ loans made their appearance at 
noon on Saturday, Feb. 6, after the close of the Saturday 
half-day session. They showed the total of the brokers’ 
loans to be in excess of $3,500,000,000, whereas current esti- 
mates regarding the amount had placed the total at only 
about $2,000,000,000. This naturally induced a feeling of 
caution the whole of the following week, notwithstanding 
that the New York Clearing House bank statement for Sat- 
urday, Feb. 6, showed that these institutions had again 
greatly improved their reserve position, surplus reserve hav- 
ing increased from $5,280.180 Jan. 30 to $39,077,290 Feb. 6. 
The renewal rate the following week (on Feb. 9 and Feb. 
10) got as high as 514%. The last two weeks of the month 
the great break in prices of stocks on the Stock Exchange 
had extensive calling of loans as a logical and necessary 
concomitant. Loans were called to protect the banks before 
margins should be exhausted, in view of the precipitate way 
in which prices were declining. Brokers, on their part, had 
to sell out the holdings of customers unable to respond to 
calls for additional margins. In the swift descent of prices 
stop loss orders in large numbers were reached and this 
caused further selling and further closing out of weak 
Stock Exchange accounts. The additional selling still fur- 
ther weakened the stock market. Brokers had to call on 
their customers for reiniorcement of margins that were 
approaching the point of exhaustion, and the banks in turn 
had to call on the brokers to reduce the amount of their 
borrowings or to increase the collateral behind them as a 
matter of precaution and safety. Altogether, the situation 
on the Stock Exchange had a very disturbing effect upon 
the money market, at first merely in the call loan branch, 
but later also in the time loan division. As late as the third 
week of the month experienced borrowers of money were 
represented as being not at all apprehensive as to the money 
outlook as a whole, so long as time funds showed no signs 
of stiffening. But the last week rates for time accommo- 
dation also moved upward. Liquidation on the Stock Ex- 
change, aS we have seen, proceeded on an extensive scale, 
with a corresponding contraction in borrowing for Stock 
Exchange purposes, but it is significant that surplus re- 
serves of the New York Clearing House institutions again 
sharply declined the latter part of the month and that, as 
shown below, the aggregate volume of the loans and dis- 
counts of the Clearing House institutions underwent reduc- 
tion in only one week of the month, namely the week end- 
ing Feb. 15, and then moved appreciably upward again, 
while surplus reserves in turn again declined, getting down 
Feb. 27 to $4,674,200. More money, however, from out-of- 
town institutions reached the New York market in the shape 
of brokers’ loans, being attracted, no doubt, by the rising 
money rates here. 





The rate for demand loans on the Stock Exchange at one 
time during the month got as low as 4% and on several days 
ruled as high as 544%. This latter was the case both on 
Feb. 1 and on the last day, Feb. 26—Feb. 27 being Saturday, 
when no loans are negotiated on the Stock Exchange, and 
Feb. 28 being Sunday; the 544% rate was also touched on 
Feb. 4, on Feb. 8, on Feb. 9 and on Feb. 10. On these last 
mentioned two days 514% had also to be paid for renewals, 
The low figure of 4% was recorded on Feb. 2, on Feb. 3 and 
Feb. 4. The renewal rate was 444% Feb. 1: 5% Feb. 2; 4% 
Feb. 3 and Feb. 4; 5% Feb. 5 to Feb. 8, incl.; 544% Feb. 9 
and Feb. 10, as already stated; 5% Feb. 11: 4% % Feb. 15 to 
19, incl., and 5° the remainder of the month. For time loans 
there was an advance at the beginning of the month from 
44,0 416% to 4%@4%% for all periods from 60 days to six 
months, with very few transactions, however, at the outside 
figure. The third week the range was advanced to 4%@ 
4% and the last week to 4%@5% for all periods from 60 
days to six months, with the bulk of the business at the in- 
side figure. Trading was inactive and the demand light. 
The immediate cause of the advance in rate was said to be 
a falling off in the offerings of time furds. Quotations for 
mercantile paper remained unchanged until the last week, 
when quotations were marked up \4 of 1% to 44%.@4%% 
for four to six months’ names of choice character, although 
the trading quite generally was at 44%. Names less well 
known commanded 444%. New England mill paper and the 
shorter choice names passed at 444%, against the previous 
4%. Trading was only moderately active and restricted by 
light offerings. There was no change during the month in 
the rates for banks and bankers’ acceptances, which re- 
mained at 3%% bid and 314% asked for bills running 30 
days, 3%% bid and 35%% asked for 60 and 90 days, 3%% 
bid and 3%% asked for 120 days, 44%.% bid and 4% asked 
for 150 days, and 44,% bid and 444% asked for 180 days. 
These are the quotations of the American Acceptance Coun- 
cil on prime bankers’ acceptances eligible for purchase by 
the Federal Reserve banks. For call Joans against bankers’ 
acceptances the posted rate of the Acceptance Council dur- 
ing February ranged between 344% and 4%, with the higher 
figure ruling at the close. There were no changes during 
February in the discount rates of any of the Federal Reserve 
banks. 

RATES FOR MONEY AT NEW YORK WEEKLY. 


Week Ending Feb. 5. Feb. 12. Feb. 19. Feb. 26. 
Call Loans on Stock Exchange 
Range for week (mixed and industrial coll.).. 4-5% 4'%4-5% 4%-5 5-5 % 
Week's average (mixed and industrial coll.) ~~ 4'y 514 4% 5 
Time Loans (Mtred and Industrtal Collateral) 
Se Cs onccavnntaeeee SS Se 44%4-4% 44-44% 4%-4% 4%-5 
Ninety days - eee -eo------4%-4% 44%-4% 4%-4% 4%-5 
Dt Pic scddenedkensa dwae _.....44%-4% 44%-4% 4%4% 4%-5 
Five months = ° aun ne--ee----4%-4% 44-44% 4%-4% 4%-5 
Six months_ - - - 41%4-4% 414%-4% 4144-4% 4%-5 
Commercial Paper 
Double and single names 
Prime 4 to 6 months__.. abea . 44% 4-414 4-414 4-4\% 
eee ee fC ee 444% 444% 44%-4% 44-44% 


In the foreign exchange markets a further break in the 
early part of February in French francs, with sharp ad- 
vances in the rates on Denmark and Japan, were the fea- 
tures of the month. In sterling exchange there was a fur- 
ther rise at the beginning of the month to the highest figures 
reached since 1914, but the advance was not maintained, and 
the course of the pound sterling was reactionary the latter 
part of the month, Under the stimulus of renewed buying, 
the quotation for sight bills on Feb. 4 touched 4 86 7-32. 
This was the highest figure reached since the latter part of 
1914, the year of the outbreak of the World War. It was 
then thought possible that actual par of exchange for the 
pound sterling would be reached, a probability which seemed 
not unlikely, considering that the Bank of England was 
now able to show additions to its gold holdings from week 
to week instead of constant losses, Further help in the 
same direction was the fact that the offerings of commercial 
bills at that time, as also for the rest of the month, were 
apparently quite light. The Bank of England had reported 
a gain in its gold holdings the first week of January, after 
a long series of decreases, and another increase in the last 
week of that month. Accordingly, the further gains in Feb- 
ruary were regarded as a decidedly encouraging feature. 
In the week ending Feb. 3 the further addition was £308,- 
226, and this was succeeded by a gain in the week ending 
Feb. 10 of £43,669 and £113,780 more gain in the week end- 
ing Feb. 17—followed, however, by a loss in the week ending 
Feb. 24 of £177,088. The turn of the gold movement in the 
opposite direction in the final week would have been of little 
consequence standing by itself, but was considered rather 
significant in its bearing on the possibilities of the early 
future. There seemed an insatiable demand for gold on the 
part of India, and it appeared to be an urgent demand, 
which the Bank would have to meet for at least the time 
being, besides having to meet calls from other quarters. 
Moreover, open market rates for money in London tended 
lower, and this diminished the inducement to transfer funds 
from other markets to London for investment purposes or 
for deposit. Moreover, the latter part of the month the 


European political situation did not seem so highly assur- 
ing as it had been for a long time previously, there being 
indications of a possible ruction between Great Britain and 
France on the question of admitting Poland to membership 
in the Council of the League of Nations as an offset to the 
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admission of Germany. Both Poland and France made aj Feb. 24. Belgian francs again pursued an independent 
demand to that effect and it was supported by Premier | course and the quotation was almost absolutely stationary, 


of Italy in a sensational speech in which he sug- 
gested a union of France and Italy with the other Latin 
nations in opposition to the growing power of Germany. 
The British Cabinet itself seemed to be divided on the ques- 
tion and cable dispatches from London Feb. 28 stated that 
six members of Premier Baldwin's Cabinet would proffer 
their resignations unless the Premier rejected proposal 
supported by Foreign Minister Chamberlain to enlarge the 
membership of the League Council. Tle altogether 
was that exchange rates on London weakened slightly the 
latter part of the month, rendering out of the question ex- 
ports of gold from this side to London, which had been sug 
gested as a poss'bility of the early future when the demand 
rate on Feb. 4 got up to 4867-32, as already noted. The 
rate for demand bills Feb. 27 only 485 11-1604 85%. 
Open market discounts ‘in London Saturday, Keb. 27, were 
43-16@4%,% for short bills and 444% for 3 months’ bills. 
The French franc continued under a cloud the early part 
of the month owing to the continued difficulty encountered 
by Premier Briand and Finance Minister Doumer in getting 


Mussolini 


the 


result 


Was 


financial measures through the French Parliament neces 
sary for deal ng with the precarious state of French 
finances, but recovered somewhat the latter part of the 
month after M. Briand had succeeded in getting new votes 


of confidence on threats to resign, and it appeared that both 
Houses were showing an inclination to vield in some degree 


to the demands of the Ministry, passing bills intended to 
balance the budget dt least temporarily. Bankers’ checks 
on Paris declined from 3.75% Feb, 3 to 3.54 Feb. 20. but 
recovered to 3.69% Feb. 26 and were 3.654,@3.66% Feb. 27. 


France praia te d somewhat for 
Feb. 3 its note circulation 


tank of 
week ending 


The situation of the 
the better. In the 


expanded no less than 852,944 000 francs. but this came after | 


a contraction in the p-evious three weeks and was followed 


by a decrease in note circulation the week ending Feb. 10 
of 281.474.0000 franes and a further decrease in the week 
ending Feb. 17 of 137.920.0000 franes: in the week ending 


Feb. 24 there was an increase aga n, but it amounted to only 
29,525 000 francs. The French Government in the week end- 
ing Feb. 8 repaid 900.000 000 francs more of its borrowings 
from the Bank. another 450 0000 COO fronces in the week end 
ing eb. 10, still another 50,000 000 the next week 
and an additiona! 100.000 000 frances in the week ending 


francs 


RATES OF EXCHANGE 


in cents per unit The ovrevious method of quoting waa to dive the 


ON CONTINENTAL 


Note. — Method of quoting French, Swiss and Belgian francs and Italian lire changed on Dec. 


two occasions by a small fraction from 
Announcement of the suc- 


deviating on only 
1.53%, and being 4.5314 Feb. 27. 


cessful conclusion of the negotiations for the funding of 
telgium’s war debts to Great Britain was favorably re- 


carded, though rates of Belgian exchange were not thereby 


affected. The policy of the Belgian authorities appeared to 
be to maintain exchange at the prevailing level, there hav- 
ing been only fractional variations from the rate of 4.53% 
for checks since last October. The expectation appeared 


to be that 
zation basis. 
kept within compa 
month for bankers’ 


this figure would be made the permanent stabili- 
Fluctuations in the Italian lire also were 
atively narrow limits, the range for the 
sight b'lls on Rome having been between 


297% Feb. 1 and 4.02% Feb. 9, with the close Feb. 27 at 
1.00%, 4.01. Here, however, the Italian Government, 


through the Italian Exchange Institute at Rome, seemed to 
have repeatedly intervened, at times extending support and 
at other times selling exchange. In other words, the Italian 
Exchange Institute, if current accounts are to be believed, 
was in the market a lg¢rge part of the time. German and 
Austrian exchange rates continued stationary, the former 
at 23.81c. for the reichsmark and the latter at .0014% for 
the Austr'an crown, The Bank of Germany in the first 
week of the month reported a shrinkage in note circulation 
of 85.706.000 marks: in the second week of 143 197.000 marks 
and in the third week 102.638,000 marks, but with an increase 
in the last week of the month of 505,057,000 marks. 
A number of additional German loans was floated in this 
country, both on account of German municinalities and on 
account of German industr’al enterprises. These have been 
enumerated further above, the most conspicuous of these 
being the $15.000.000 German Consolidated Municipal loan. 
Some Italian loans also found a market here, more particu- 
larly the $20,000.000 hydro-electric issue of 7% secured sink- 
ing fund gold bonds of the Italian Public Utility Credit In- 


stitute. Greek exchange. after a further advance early in 
the month, during which the drachma got up to 1.55%, 


sharply declined to 1.40% Feb. 20, with the close Feb. 27 at 
1.42. The Polish zloty turned weak again and declined from 
14.00 Feb. 1 to 12.00 Feb. 25. with a recovery to 12.50 Feb. 27. 

In the rates on the countries which were neutral during 
the war, the feature, as already stated, was the further ad- 
vance in the Danish crown, with some advance also in the 


CENTRES 


1 1920 to show the value of all these different units 





number of francs or tire to the dollar 
































Creek 
Paris Swiss Amsterdam Antwerp Icalian | Now quoted in 
France Prances Cutiders Francs Litre Cents per Drachma 

a Rankers’ Ranker’ Bankers’ Bankers’ Kankers’ | Bankers 

s Checks | Cahles | Checks Cahles Stent Cables Checks Cahles Stoht Cahles Checks Cables 
-i— = 2 } = a = a - — —— —E _—_ — — — ao Eee | cee 
13.75 a%.75'4|3.76 a3.76'4 19.27 '4a.28'4)19. 28a 2914 40.08 Ka 09'* 140 10%a.11! 4.53% 454% 397%a01 |3.99%a02 }1 40% a 414%|141\4%a41% 
2\3.73 a3.74%13.74 a3.75% 19.27'<a.27%/19. 28 \%a 28% 40.09240 12% 140.114040.15% 453% 4.54% 400 a 00%\401 a201%141 a42 141%a42% 
3\3.74% a3.75% 13.75% a3 76% 1° 27019 9714/19. 28219 28% 40 10% a40 12]40 12'4440.14 453% 4.54% 4.00%a.01%|4 01'4a.02% 142%a 4341143 243% 
4\3.74 a3.75 |3.75 a%.76 (19.26% a.27 19.27% a 28% 40.09 %a4".1°140.11'4a40 14 453% 4.5 $01%a 02 4$02%a03 146 a53%'1 46a 54 
3.74 at 744/375 a3 75'419.26019.27 [19.27 419.28 40.08040.11'4140.104a40.13 4.53% 4.54% t01'%a 02! }4.02! 6a.03%1.48%a55%)\149 2.56 
6\3.724a%3 74 |%.7%3'%4a3 75 19.27 19.28 40.08 49.10 4.53% 454% 4.01% a.02%|402%a.03K% 1 48a 50%1149 a5l 
7) SUN| DAY SUNIDAY SUNIDAY SUN|DAY SUN|DAY SUNIDAY 
83.68% a3 714%) 43.69% a3.72'4 19 26419 27/19.27'4a19.2840.07 @a4909/10.09 @40.11 453% | 451% $02 a02%\403 a03\%1434%a47\4%\144 aAT% 
3 66% a3.68' 3.67% a3 69'¢ 19.25 '4419.26/19 264419 27 40.05 '4440 0°91 40.07 4440.10 4.53% a 537%) 4.54%(4 54% 402 2 02%\402 a03%143 a 43%)1.43%0a.44 
103.65 a3 69! [3.66 a3.70'6 19 25a19.25'¢,19.26a19.26'¢ 40.04 4 440.06] 40.06 14 240.08 4.53% 454% $02%a.02%|4.03%a03% 1.43% 144% 
11/3.67'4a3 70'%|%3 68 443.71 4\19.25a19 254/19 26a19.26% 40.05 40.07 4.53% 4 54% 102%a02%)4.03%a02%,1.41 @a43 1.41%a43% 
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21) SUN| DAY SUNIDAY SUNIDAY SUN|DAY SUN|DAY | SUN|DAY 

22) HOLI;DAY HOLI|/DAY HOLIDAY HOLI|/DAY HOLIDAY HOLI|/DAY 
23\3.58 43.62%|\359 a3.64% 19.24a19.24%/|19.254a19 25% 40.04% 440 06) 40.06 4 a40.08 4.53% 454% 101 a01%\4.02 202% 141%a42%/1.41%4a43 
243.61 a366 |3.62 a3.67 (19.24a19 2414/19 25019 25% 40.03 '(a.04! 140.054 2.06 4 4.53% 4.54% tOl'<a O1! 614.02\4a.02%141\%a 42%\1 42\4%a43 
25)2 63 4 a3 .63'4|3 634 43.644 19.2394 0a19.24)19 24 (419.25 40.0340 03 '4|40.05040.05 4 4.53% a 53% 14.54% 54% 4.00%001 |4.01%a.02 — 1.42 1.42% 
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27\3.65'4a3 64%¢)? 66'(a3.67% 19.22 19 24% 19 02 1.046 4.53! 4.5414 100%a01 |4.01%a02 | 1.42 1.42% 
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| Denmark Sweden Norway | Berlin | Vienna | Spanish 
} Kroner Kroner Kroner J Reichmarks Kronen Pesetas 
February. —_—_—_— ——— ——EE— ——EE a - | —_ —_— — — —— 
| : Bankers’ | Bankers’ Bankers’ | Bankers’ Bankers’ Bankers’ 
| Checks Cables | Checks | Cables Checks Cables Checks | Cables Checks | Cables Checks Cables 
- 24 6502470) 24 69024 74|°6 Thea 74) 2° 170 a 781 20.31 “a 33\ 20. 35'4a 37| 23.81 : 2e8 | 014% 0014% 14.10a.11% 14 12a.13% 
2. 24 .65a24 66) 24 69024 .70|26.73426 75) 26 77426 .79 20.31420.33)20.35a20.37| 23.81 i; 23.81 | 014% 0014 4% | 411 14.13 
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Ss 24.65a24 66) 24 69424 70 26.74 | 26.78 20 32 | 20 36 23.81 23.81 | OO14% | 0014% (14.12'%a.13)14.14%a.15 
6. | 24.65 } 24 69 | 26.74 | 276.78 20.30 4a.31)20.34%4a.35 23.81 23.81 0014% 0014% 14 10a 11! 14.124.13% 
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f Gold or rentenmark equivalent to one trillion paper marks, 
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Norwegian crown. 


The general feeling in exchange circles 
seemed to be that the Danish authorities had finally deter- | were : 

mined to bring the rate of Copenhagen exchange back to | silver in London advanced to 314d. per ounce Feb. 2, but 
par. Considerable excitement prevailed at times and it was | declined to 309-16d. Feb. 27. 

said there was active bidding for the Danish crown at all 


74% Feb. 27, against 7534@75™% Feb. 1. Rupees on Bombay 
37@37\% Feb. 27, the same as on Feb. 1. The price of 
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important European centres. Early in the month checks on PASPSSEASSZISAS SEH Som soa ee : 
Denmark were slightly-lower, and the rate for checks de- ————— 2 a Sr Sr SSS 
clined from 24.70c. to 24.56c. Feb. 8. after which, however, 20 26 O@ 90 20 90 90 90 Ge Ge So 99 = 000000 OD 
there was ;: oa ag on totonm tor awSBSNNNH p eaNeabd paNNNeaw Q 

ere Was an advance to 26.16 Feb. 19. or only .7 of a cent SS SKE CRERZE o ook oeeron! F 
under parity, with the rate Feb. 27 25.96. The Norwegian | sass3 Esses& & Sate ESa8tal § 
crown was 2 close second to the Danish crown and from a | | Syese Sy Be SS fSEe El 
low of 20.28 Feb. 8 advanced to 21.74 Feb. 26, with the range 1: + Ss 2 © Bes 
Feb. 27 21.50@916 ae f : , a > be aes >a & 

. <6 £1.00G4 21.68. The advance in this case did not ap- |Lerawcrhn wprrnn DB wo om wom ow 3 
oer SO easy of explanation, as Norway is considered by Zarek s © Seiteke o mates ok & = 2 
~anKers tO » in ¢ . ss favorable siti ‘ , | CBBS af PaanbBBOFSean Sade at *. 

“ to be in a much less favorable position than Den- | Sears S$S3335 9 SrS5rS8S28| = |, 13 
mark. On the other hand, Swedish exchange, already | | “yeaeae = Sere 4+ aS Fe SSS 5 |9 
hovering in the neighborhood of par, showed only very slight | i, ~ —* ci owe ——— 2 “lo 
ew ainiaate >, Rae ee) Bes me ee an ~ - ee ee -_ - _ ~~ 
changes, Bankers’ checks on Sweden were 26.7344 @26.74% | © Ww LLDLL 0 © wee ely _ 
Feb. 1 and 26.784 26.80 Feb. 27. Movements in the Spanish risx okeke se rf ok ok we ke wk 89 y 
peseta were narrow. with checks quoted Feb. 1 at 14.10@ | Bases Seese8 S S83 Sse as8 oe e} 
14.11% and Feb. 27 at 14.07%. | | Serre vebvehvoty fo =" 3 "$i? = ao > 

Rates on South American points were not greatly changed | (== ~ = —I 6 
except that the Argenti m for checks i . Be +<- oe rs) 

xcey at the Argentine peso for checks declined from | PRR DY D 2 2 Lew @ 

oT 7 a " ae - in 1 Gr Gr G n> roo 
ae Feb. 1 to 40.74 Feb. 10 and was 40.78 Feb, 27. The | | sooKkF > = Sat oe ie ta g 
iilean peso was 12.13 » atv Che , 207 F o7 | saa ‘s8n 88 Sse, BRQRS > : 
ae peso was 12.13 for checks Feb. 1 and 12.07 Feb. 27. | 88655 FShs8h = SR58 Fasere| * b 

1ecks on Brazil for the milreis moved up and down irregu- | — = See °°St F Z 
larly, with the rate 14.64 Feb. 1 and 14.56 Feb. 27. In rates | ——ts - *_s _____— 
on the Far East the feature was another sharp advance in | SS2Bg aaaae Se poem ee| @ 4 

> 9 ry cA iY i a : “or mem RNS TS 2 2 pe bo 2 ton 
the Japan se yen. Japan greatly strengthened its position | prs = Keka es os oe ok ores ok Y =} 
in the financial markets of the world by the liberal way in | | $3588 Fases3 = xBeR SRBRES 8 
which she made gold shipments, From 45% Feb. 1 the yen | | aa) SK Sm s. ote sl’ g 
i - : ; : P p P awe Roars es & “ae7e & 
advanced to 47¢c. Feb. 19. which was a new high point since | —_— = g 2 
1923 The rise ‘as ascribed i kad "a ay | to im de rin ee ee ~~ - & ee 3 

325. e was ascribed in part to Japan’s improved LHDRLHIH cowneenh DT wo wm wmn we) . |§ y 
trade positi is case ‘ever > advance we a etttcto he Labret trite te Cal Leah Laat Kat 
- id position. In this case, however, the advance went [Zest RSC ZaKs Kis Zool awKak Zane ks ok 5 3 3 

urther than desired and the Japanese authorities were ap- | | Ssssse3555333s8SscsRr8 Usee “eal &§ 8 Io 

roached by Jananese orehs “ ae aka « . >LELSRAS hs SASSAPAS ARS SPs tsese| = Ms) 
proi y Japanese merchants and asked to take steps to “ aM Sepurt wr 2% gst" = & |B 
reduce the price of yen, it being ¢laimed that trade and eco- . Ee: ol SRI | eS 

( Re ad sas . . P he oe te te ~ - a 4 
nomic conditions in Japan did not at the present time war- b DDD K m mo mmm ola & a 
rant a retur +; ar ; ‘Men ss J a : i oiuintl | BNENNN p eYead pOwNan|] Y . 

é oe cure » par and the gold standard—a contention pkekrs 2 wkak wats ok| Sue 
with which the Japanese Government agreed, ascribing it to | 3885 S es 3-8 °333 53 asa 
speculation. Japanese exchange accordingly reacted from | Seeee | URES EY oe “ss? = F's 
the high figure reached and the rate Feb. 27 was 46@46¥,. | eee ae. accel ts evade fs 3 

oman 4 e . . > i -_ - i a 
It was also announced that exports of gold from Japan | a aniheee DHE DW © 2ee | th 
would be discontinued. Rates on the Chinese centres were | SPER SEEKS & eee Sse | 98 
lower, presumably on the lower price for silver. he dollar | seed Sehens & Sete Thoete o5 
on Hong Kong was down to 5BTK@5k\% F OT « ‘not KOR/ SSPSe wKPSPSL * “ESR shane: 

_tiong < Wi own to 577%. @58\%, Feb, 27, aga nst 58% eee 6 ee Bee =* Sere | < 
@58% Feb. 1, and the tael on Shanghai was quoted at 7324%@ | incase Se oa ss “S* & 

RATES OF EXCHANGE ON OTHER CENTRES, 

: ; we 

’ Crecho- | | 
Feb. | Canada stova‘ia Bucharest | @ Polish | Hungary; Serbia | d Russian d Bulgaria Finnish Argentina Brazil 
= Dollars Kronen Leu | zloty | Chervonetz Markka Peso Miireis 

-—- > - — 7 — - : . - — 
1 rt Checks Checks Checks Checks | Checks | Checks Checks Checks Checks Checks | Cables | Checks , Cables 
A] juz die] 2.99% | aay | 14g | oma | nz | 8.15 se | gas | aa | ates | ee | tees 
é oa : 2.954 | 4 9 ) ‘| 7 5% 5.15 68 2.52 mF “ ; : 
3--) Ma% al 2.95% | 44 13.59 0014% 1.764%a1.80\% 5.15 68 2.52 41.31 | 41.35 | 14.56 | 14.61 
4. Se di 2.95% 44 14.00 0014% | 1.76%21.80 5.15 68 2.52 41.28 | 41.33 | 14.66 | 14.63 
6.-| dt 2.95% | 14 13.90 | 0014% 1.76% | 5.15 .72 2.52% 41.18 | 41.23 | 14.64 | 14.69 
f \% ; 
6. 4 dis 2.96% | 14 13.50 0014% 1.76% 5.15 73 2.52 41.12 | 41.17 | 14.75 | 14.80 
3" %° dise 990%u% | 23 ar a NDAY man 
é % Is 2.93% | 43% 13.50 0014% | 175% | 65.15 72 2.52 41.12 | 41.17 | 14.77 | 14.82 
9 10% ails 2.95% | 43% 13.50 0014% | 176% | 5.15 73 2.52 41.01 | 41.06 | 14.68 | 14.73 
10__| Si¢ dai 2.95% 13% 13.90 OO1LM% 1.746 5.15 72 2.52% 40.74 | 40.79 | 14.53 | 14.58 
44 big dise 2.96% 43% } 13.50 0014% 1.76% | 5.15 .73 2.52 40.84 | 40.89 | 14.71 14.76 
12 | HOLIDAY | 
13. ily dise 2.965% 43 | 13.50 0014% 1.76% | 5.15 .73 2.52 41.04 | 41.09 | 14.71 14.76 
14. ¢ 4 . | o | SUNDAY | 
15_- % dise 2.95% 43% 13.50 0014% | i.74% 5.15 73 2.52 41.08 | 41.13 | 14.68 | 14.73 
16 ‘ ai 2.95% 13% 13.50 0014% 1.75% 5.15 73 2.52% 41.08 | 41.13 | 14.68 | 14.73 
17..| %% di 2.95% | 43 13.90 014% | 1.75 5.15 73 2.52 41.12 | 41.17 | 14.68 | 14.71 
18. ‘ di 2.95% | 43 13.90 0014% | 1.75% 5.15 73 2.52 41.03 | 41.08 | 14.73 | 14.78 
19..| Mas dt 2.95% 43 13.50 O014% | 1.73% 5.15 73 2.52 40.80 | 40.85 | 14.68 | 14.73 
= the, disc 2.95% 3% «| 12.90 | OO14% | 1.75% | 5.15 73% 2.52% 40.82 | 40.87 | 14.66 | 14.71 

SUNDAY 

22_.| . | HOLIDAY | 
23..| % dis 2.953 43 12.25 014% | 176% | 56.15 73 2.52 40.85 | 40.90 | 14.66 | 14.71 
24. 1329 di 2.95% | .42a.42% 12.50 0014 | 1.75% 5.15 .73 2.52% 40.85 | 40.90 | 14.66 | 14.71 
5..| 40% di 2.95% | A2% 12.00 O14 173% «| 5.15 73 2.52 40.84 | 40.89 | 14.62 | 14.67 
26..| 34% dix 2.95% A2% 12.00 | .0014% 1.76% | 65.15 73 2.52 40.82 | 40.57 | 14.62 | 14.67 
37 -| 46%  dise 2.95% 4244 12.50 | .0014%4 1.75% | 5.15 | 73 2.52% 40.78 | 40.83 | 14.56 | 14.61 

a | SUNDAY 
i] Colom- Vene- yPortu- Hong Shang- Yoko- Singa- 
$ Bolivia bia EcuadorUruguay zuela *Chile zPeru gal Turkey Kong hai hama Manila pore Bombay Java 
* \Boltctane Doliars Sucre Peso Boltvar Peso Ltbra Escudo | Dollars Tael Yen Peso Dollars Rupees CGutiders 

| Checks | Checks Checks Checks Checks Checks Checks Checks” | Checks | Checks | Checks Checks Checks ~ Checks Checks 
1.| 34% 98% 22% | 103.20 19.35 12.13 3.88 5.18 P 58% a8 14 |75%a75 445 %a45% 49%a49%\57 a57%\37 a37K%\40%a40% 
9| 34% 98 5% 22% | 103.31 19.35 12.13 3.87 5.17 _-. = 158% a58 14175 % 0754 45 %a45% 49% a49%157 a57%137 @a37%/40%a40K% 
3. 34% Ws 22% 103.31 19.35 1214 ! 3.87 5.17 cou 58 %a5814'75%a75% 45%a45% 49% at49% 57 = a57%4)37 «a37 K40%aA40% 
4.| 34% a8 % 22% | 103.31 19.35 12.13 | 3.87 5.17 _.. |58'¢a5% 14!74 4075 % 45 %a45% 49% a49%)157 a57%137 037% /40%a40K% 
5.| 34% 98 % 22% | 103.31 19.35 12.14 | 3.87 5.19 _.. (§8'4a58%!754a75'4\45 40454 49% a49%157 a@574\37 437% 40% 040% 
6 34% 98% 22% 103.31 19.40 12.13 3.87 5.18 = 58445814175 4%a75% 4540454 49%a49%157 4574137 437% 404%a40% 
- SUN DAY 
g. 344 98% 22% 103.31 19.40 12.13 3.87 5.18 <a 58 4ah8% 75%a75%454%a45%49%a49K157 a57«%\37 a37% 40%a40% 
9.| 34% 98% 22% | 103.31 19.40 12.13 3.83 5.18 __. |58'%4@58%\75%a75%45%a45% 49% a49K\57 @5744\37 a37% 40% 040% 
10.| 34% 98 54 22% | 103.31 19.40 12.13 3.83 5.18 __. |58'%4a58%'75%a75'4 45 %a45% 49940494157 a574|27 a37% 40%040% 
ll 34% 95% 22% 103 31 19.40 12.10 3.83 . A aS 58%a58% 754075 '4|45% 0454) 49% a49K4|57 0574/37 IK 403600078 
12 {OLIDA 
13 344 98% 22% | 103.31 19.40 12.10 3.83 5.18 . |58%a58% 75 a75%4\45%a4514)49%a49K|57 @574\37 437 40% 040% 
+ . SUN DAY ; | 
15 34% 98% | 22% | 103.31 19.40 12.10 3.83 517 _.. \58%a58%)75 @75%|45%a45%4'49%a49K|57 0574136 .90a37.0 40% 040% 
16 34% 98% 22% | 103.31 19.40 12.10 | 3.83 517 — 58 4%a5844|75 a75%45%a45%'49%a491K|57 @57K%\37 374 40% 040% 
17.| 34% 98% 22% | 103.31 19.40 12.10 3.84 5.17 5R4a58'4\75 a75%\46%at6% 49% a49%K157 @574%|37 437% 40%a40% 
18 34% 98% 22% 103.41 19.40 12.10 3.84 5.17 - AS4a58\4 74 4aThWi464%a47 [49% a49%K%'57 @574%\37 @37% 40%040% 
19 34% 98% 22% 103 41 19.40 12.07 3.84 5.17 ose 58\4%a58%74%a75 \46%a47 [49% a49%K'57 @574|37 a37% 40%040% 
20. 34% 98% 22% 103.41 19.40 12.04 3.83 ay hen t* 58 4a58% Seen: WYa47 \49%a49K\57 @57K%\37 a37M“ 40%a40% 
21 | SUNDAY | 
22 } HOLIDAY j j 
23. 34% | 98% 22% 103.41 19.40 12.04 | 3.83 5.17 e 58 @a58%\74\%a75 46 YasT 49%a49'6856%057 (36 @37% 40K%a40K 
24.| 34% Ox % 2214 103.41 19.40 12.07 3.84 5.17 ‘ 58 @58\%\74'4a74% 46 446% 49% 049'1656%a57 (37 a37K% 40%a40% 
25. 34% O8 % 22% | 103.41 19.40 12.07 3.84 5.17 ‘ 58 a58%\74%4a74% 46 44614.49%049'6856%a57 (37 437% 40.30040.5 
26.| 34355 | .98% 22'4 | 103.41 19.40 12.03 3.84 5.17 . \|57%a584'74 a74%\46 a46%4 49% 449" 656% 057 (37 437% 40.30a40.5 
27.| 34% 08 % 22% | 103.41 19.40 12.07 | 3.84 618 |i 574458 % 73 4074446 446 14 4994 a49"1956%4057 |37 4374 40 5 
28 - SU! ' 

* Cents of U. 8S. money per Chilean peso. z American money per Peruvian pound. y Value of one escudo in U.8.currency. d@ Nominsi. e¢ Effective May 12°24 


commenced the quotation of Polish exchange in zloty Instead of marks, which had formerly been the medium of exchange. The zloty is equivalent to 1.800.000 marks. 









NEW YORK STOCK EXCHANGE 


ONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1925 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed “Interest Period” indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted “‘flat,’’ but where this is the case the notation “flat’’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR FFBRUARY AND RANGE FOR THF YEAR TO DATE 




















































































































Es | 
BONDS i sigies in pw | PRICES IN FEBRUARY. RANGE SINCE JAN. 1. 
‘ebruary. | an. 2 j 
N. Y. STOCK EXCHANGE. (<0 Par Value.) = 1916. | Feb. 1. | Feb. 27. Lowest. Highest. Lowest. | Highest. 
U 9 Government Securities $ Bid. Ask.|| Bid. Ask. Bid.  Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices. 
First Liberty Loan— 
9 a_i 1982-1947/4 DI 2.530.000) 99%" Sete 100% Sale |101%2 Sale oe Ned 1 10h ‘y Ee: 14 + A ae 4!101 4 Feb. 27 
So as aa ee a ee 29, 99'%5 Sale || rey | # _.-| 99.30Feb. 5 ).26Feb. 26)|) 99'%23Jan. 2:100%3Feb. 26 
Dt ctitnaenabace 1982-1947/9 4 3,000) 100 101 **: ed 10132 100 101%*2/100 =Feb. 19|100.5 Feb. 17|/|100 Jan. 13)100%s Feb. 17 
Pirst te. .10382-1847/J D| 365.000 |1017%s Sale ||102 *Sale |10Zi2 Sale |102 Feb. 20102.12Feb. 3//101'%sJan. 15/102'%4Feb. 3 
syed pyaar icy Aaa ID 14,000/|101'%3 Sale ||101%:Sale _ ._..-|101.30Feb. 1/102.2 Feb. 3//101'3Jan. 2/102%s3 Jan. 30 
Wires Becond fs eae 1932-1947\7 D 101 103 101 102 |101%%2102 gatataae wocenslnconne .-----||101% Jan. 20/1013 Jan. 26 
Beco berty Loan— 
Second 48_.........--- 1927-10942/M ¥ 28,000) 100 100%3||100%s Sale |100 10022) 99.31Feb. 2,100.10Feb. ” | + ag mm 11}100%%3 Feb. 20 
we wee eee een nnn nee wane ew enn on||----= ----- © eoeue naglesscna.beuees 89Jan. 20) 992% Jan. 2( 
Becond 44s_-.......- 1927-1942|M WN} 4,229,000,|100i% Sale ||1002*sSale |100%2Sale |100.23Feb. sii Feb. 19|100%%Jan. 4|101 Feb. rs 
eon MN 104,000) 1001s; Sale ]100*::8ale 1002%2Sale |100.21Feb. 4/100.25Feb. 2)|100% Jan. 4/100%aFeb. 2 
Third Liberty Loan— 
Ml. pccnscsebeaos 1928|M 8) 2,243,000)|1002%3 Sale ||101 Sale |101%s Sale |100.26Feb. seli01 A Feb. 26)|100%3 Jan. 4/1014 Feb. 26 
- Registered Spe Reale ROE BE M 8) 60,000||100%4s3 Sale ||100%s:Sale |__.__ -__- .1100.21Feb. 13/101 Feb. 1/|101%%2Feb. 13|101 Feb. 1 
berty Loaa | 
re ‘sepmabeeod 1933-1938) A o| 4,121,000||102 Sale ||}102'%Sale |102'% Sale |102'%Feb. 20)102%%:Feb. | 1012%,;Jan. 4/102%.Feb. 1 
aéeneoenssemmmiinnn A O| 189,000) - oe |102'23:Sale 102%: Sale |1027%2 Feb. 24)102'*2Feb. 4/|1012%3Jan. 25|102%%3Feb. 4 
by sinnneeewenal 1967-1083)4 9 597 ,000)|| 106%, Sale ibeSale |1072%Sale |107!%2Feb. 1,)108%2 Feb. 9)| 106%: _- 2) 105% Feb. 9 
JsbGeneendoknnananden SS ree Pe: Ta See SE Pe an. 25/107 Jan. ¢ 
Treasury 4s_..........-. 1944-1964/J ® 797 ,000)||10228.5 Sale || 104%: Sale |104%. Sale |1032%2Feb. 11|104% 2 Feb. 1||102%%:3Jan. 21104% Feb. a 
Panama Canal 3s registered. _.1961|Q M PRAIA: SEY Re. EVRA AAS eee pee ey oe eg 
tate and City Securities Sei OE: SOS I Oa ae ee 
New York See i ialin aoe 1960) H 1,000)|100% Sale 100% jnwueee on ji00% Feb. pt it Feb. 6, 100 Jan. 11/101 Jan. 23 
4s rporate stock. .--..-1964/M 8 4.000) ii Sale 100% 101% 100 %4 10134'101% Feb. 19|101% Feb. 1910014 Feb. 19\101% Feb. 19 
« Corporate stock. .....- [are ) ‘ | eS 101% Feb. 5)101% Feb. 15)|100% Jan. 7|101% Feb. 15 
|: eeneeaeeaennegrenssnes 1972\|A O proce corsoHliDi ae SaaRgOE m-~n een e ne. decent. ee EE tee, Osi ee. OS 
s Corporate stock. .....-  . £ i aaa 105% 106%)|105% 106%|-_---- oat ae iid cae; oo meee 105% Jan. 13)105% Jan. 13 
4s Corporate stock......- gk as eee 105% 106%|105% 105% a a ara ae ei 105 Jan. 16,105% Jan. 19 
tegistered - __- Sess: ae 1,000 5y atoehsh ae - 1105 Feb. 41105 Feb. 4//105 Feb. 41105 Feb. 4 
4\e Goats stock......- 1965\J_ D 4.000||104% Sale ||105% Sale |105% 105%|105% Feb. 1/105% Feb. 1)|104% Jan. 2/105% Jan. 27 
4s Corporate stock..._..- 1963, M 8 4,000 104 34 Sele 105% 106 |105% 105% /105% Feb. 16/0678 Feb. 16 104% Jan. 2|105% Feb. 16 
ccibhsheteecen penal oa e -- — re ee -.--.||104% Jan. 2104% Jan. 2 
4 : saps cheeks weoesees Locos Ny ce epee 98 98%] 98 984| 97% Feb 1 98% Feb. 17, or Feb. 1 o8%4 Jan. 22 
49% Corporate tock. ...22221088\M N 1,000;!--22~ 2227)) 97% Sale |98 ~ Sale | 98 Feb. 16) 98 Feb. 16,| 98 Feb. 16] 98 Feb. 16 
4 rporate stock .......- A opslne Ya } eonee + 9844) 98 Feb. 10} 98 Feb. 10]) 98 Feb. 10) 98 Feb. 10 
Trrrrrrererirritrritrittttl © @6ee6 Vt 7B ----- vi % -<--<- se aseeee seece esceselilocsce > - 
Registered _...............-- nt \ ¢,quewiecae wisaied iscae Skuse nenh Gctthalcler acaasnnhe aeaie 
[iti i i enghenaneneseddl 1955|M N aE ES caedk MEE Ws ndeiveacaa eaneas ge Kaidlintis oink ne ae 
EEE nacunsescppanegial tn, <caistiibinae anene Leer @ Sie Es --|| 97% Jan. 5) 97% Jan. 5 
$825 Gccostaie eack- Nov. 1930IMNI _....-||.-...----- 984% _____| 98 meer cuticdinn aunt aseaie . 
s Corporate stock. _._..- 1957|M N were LITZI105 ~=—«105%4)104% 105% )___--- ----._|._.--- -.--..1]/104%% Jan. 18 104% Jan. 18 
44 % Corporate stock... ..- 1967) S| UBM sncn weeea 105 105%4|....- 103341105 Feb 17/105 Feb. 13 1oas Jan. 2il105 4 Feb. 13 
84% Corporate stock. ----1954 MN O2222 S2ScoH ge ig 22-22) ang <22ccfoi2202 222052|c2202 <2 ee ee ee: 
3 DGinchaneetameane Nov.1954\:M NM} _-_----||_---- ----- 984 ..- 884 are 88% Jan. 21] 88% Jan. 21 
“ % Corporate stock statins 1955/M N chaieab secant ft : ooaee _) peaaeete | 8844 Jan. 21| 88% Jan. 21 
SR RE ee ! ch wheduaeave ‘ Vcdlet sd¢¢b0oimede coxoes nak. Tete ek 2 
ae ae a 19623 J | = vee sind : ahs . 
ct cbs enebinieannnice a 9423 J Ee nas pate ice kia ; (-POROAGREE ED SS Se Nias 
44a Oninal--2322020002022 er eres wanes : | Sreicaehemesin: 110i Jan. 18|110% Jan. 18 
4s Highway Impt__.....- 1963.M & } (11034 Jan 4 Jan 
de Highway registered... .... 1958 M 8 tas. cael cawasdl pinetas teases |------ ------|------ ------ 
pirsinis funded debt 2-38, ----1091/3 J) ------ 64i{ 2222: ND hens MOD aadnotcacnan vooceAupsana <<ckedeinkeie claccine tens wares 
cur'‘ties| | et Ps eS ae Da 
ine Nation (Gov) 5-yr 781927 F A 246,000} 101% Sale |101% Sale |101% Sale 101% Feb. 25102 Felt 8) 1013 “bh. 25/102 é 
Fh Ay June 1925 temp._..1959J D} 930.000), 964 Sale 97% Sale | 98 % Sale | 97% Feb. “T) 99 Feb. 19) 196 : be - 190" Feb. 19 
xtl sf a 6sof Oct 1925 temp1959 A O 727 ,000)| 96% Sale 97% Sale | 98% Sale 97 Feb. 1| 99 Feb. 19) 95% Jan 4| 99 Feb. 19 
Sinking fund gold 68 ser A_..1957,.M 8) 472.000)|| 96% Sale 98 Sale | 98% Sale | 97% Feb. 2 99% Feb. 5|' 96% Jan. 11| 99% Feb. 5 
, External 6s ser B_______.... 958\3 D} 707,000); 96% Sale || 97 Sale | 98% Sale | 97 Feb. 1/99 Feb. 4 95% Jan. 5| 99 Feb. 4 
Argentine (Rep 5e of 1909____ 945 M 8s 82,000]; 87 Sale || 87% 87%!) 88 Sale | 87% Feb. 18; 88 Feb. 23) 86% Jan. 6] 88 Feb. 23 
ustralia 5s wi___.__ July 1519553 J 880,000]' 9614 Sale || 97% Sale | 97% Sale 97% Feb. 2 98 Feb. 1| 96% Jan. 6) 98 Jan. 29 
Austrian Govt sf 7s_.________ 943 I D 287,000} 100% Sale |102 Sale |101% Sale 101% Feb. 15102% Feb. 5| 100% Jan. 2|102% Jan. 25 
Belgium 25-year extsf7%eg_.1945J D 362,000} 110 Sale | 110% Sale (110% Sale 109% Feb. 1110% Feb. 11 109% Jan 22)110% Feb. 11 
year sinking fund 8s.____ 941.F Al 172.000| 107% Sale | 107% Sale |10714 107% 10714 Feb. 110814 Feb. 5| 107. Jan. 12|\108% Feb. 5 
25- earext 6s... 22 _ 949M 8| 615.000]; 93. Sale || 93% Sale | 9414 Sale. 93%, Feb. 1/95. Feb. 8| 92% Jan. 4| 95. Feb. 8 
x 1s f 6s inter rcte_.__. 9553 J) 1,304,000, 86 Sale 86% Sale | 87 Sale 85% Feb. 2, 87% Feb. 18! 86 . Jan. 2| 87% Feb. 18 
Externalsf7swi.....____- 19553 D| 741.000], 95% Sale |, 9644 Sale | 97% Sale ; 961%; Feb. 1! 97% Feb. 15, 95% Jan. 2) 97% Feb. 15 
en (Norway) sf 88......-1945|MN| ° 30:000/|1134¢ 113% ||11454 115 114° 114% 114 Feb. 26115" Feb. 81|113%% Jan. 5115 Jan. 22 
vee of eatin ..1949/A O 33'000,| 98% 99%5|| 99 Sale | 99% 100 | 98 Feb. 9 100% Feb. 19] 98 Feb. 91100% Feb. 19 
D Gn) sf6s.....1950/A O 599,000 | 87 87 4|| 87% Sale 874% Sale | 87 Feb. 1| 87% Feb. 8 86% Jan. 9| 87 4 Feb. 8 
e iy of) sf 88.........1945|MN 56,000 |107 7% Sale ||107% Sale |107% Sale [107 Feb. 8108 Feb. 5|107. Feb. S108 Jan. 5 
Bopota ( Sane Sre8- as -- 845) 6 g it: + ts I Bes | 98 | Sale | 99% Sale | 9734 Feb. 1100, Feb. 23) 96% Jan. 7|100 Feb. 23 
Bordeaux (City of) 15-year 60..1934\M W| 132'000|| 8254 Sale |i 8414 Sale | RS ROK! Btu Feb, 1 Bai Feb. le] Sor Jem 4 860 Feb. ie 
Brazil (U 8 of) external Se —_ e113 D aot O00 102 4 eels lsnote a ine at 4) 84% Feb. 1 86% Feb. 16] 82% Jan. 4| 86% Feb. 16 
— 41. 2 & 102% Sale /|10: Sale (102% Feb. 1,104 Feb. 9/101% J 5\104 Fet 
Cent Ry 30-year ¢ 7s 952\I D 797 900'| 90 Sale RO Ls Sale I ae A 4 101% Jan. 5) eb. 9 
eecececee Sic ¢ . 3 Yo Saie YZ" Sale RO F b. 1; 9 al 7 € ‘e : 
Sink fd 7 8 (coffee sec)_1952 flat}|A O 17000||107% Sale ||106 - Sale |106%% ool 1.0 * Feb. 1 107 Feb 36 108% = S107 ¥ _ 3 
Bremen ext g 7s trust rects____1935|M S 400.000|| 98% Sale 94% Sale 96 Sale | 94% Feb. 1/ 96 Feb. 27 04 . Jan. 11) 96 ° Feb 27 
Buenos Aires ext] 6446_._.____ 1955\J J; 94.000,| 94% Sale || 991% Sale |100% Sale | 99. Feb. 1101 Feb. 19| 97% Jan. 9101 Feb. 19 
Canada, Dominion o eres 1926|4 0]  45.000||100 - Sale |'100% Sale |100 "100% 100 Feb. 25 100% Feb. 19/100" Jan. 2100% Feb. 29 
0. a | prose 931\A O 73.000||102 Sale ||101% Sale |102 Sale |101% Feb. 1 102% Feb. 17|101% Jan. 5 102% Jan. 22 
Pye gold 54s_......... 929\F Al 296.000'|102 Sale ||192% Sale |192% Sale |102- Feb. 19102% Feb. 2/10114 Jan. 4103% Jan. 25 
lsbed i GB. ccccccascce 952\M N| 416.000/|103 Sale |/103% Sale |102% Sale |102% Feb. 15 103%, Feb. 11'|102% Feb. 151104 1s 
ORlle Mapablts esters? a-----1UIIE Al s8e:ROl ieee Rous “| 105 BOE, [10294 108% 101% Heb. 2103, Keb: 1310114 Jan. 11/103, Feb. 13 
External 5-year sf 8s_.____- SealA GL na onmlliol sa 10a linet Bete [lon te Gees toe te mon: 32 100% Feb. G1107% Jan. 5109% Feb. 6 
pseeese i] 2 2% Sale 1} 017 01% Feb. 2¢ 954 Fe iz Fe 9@'109%% Is 
gp-year exter ral f 7s srmee 942|M N 220.000) 1004 Sale 101 * Sale |10057 Sale lions? Feb. 25 105 % Feb. 9 Onis Jan. “6 10382 tp. 6 
idieaasad 2° \|1107% 109 ||108% Sale |109 Sale |108\ Fe te ‘ Jan. 9 lab 
Chile Mtge Bank ofJune3663401957\F D) 597.000 94%, 94%|| 9634 Sale | 97 Sale | 96% Feb. 1/98 Feb. 10|'94% Jan, 4/98 Feb. 19 
Ohi ° kuang Ry 5s__.... 176.000|| 45% 46 || 47 Sale | 46% Sale | 45% Feb. ; 48% Feb. 20| 4h1¢ Jan. 111 48% Feb. 2 
ieeeeas (Oslo) Gs ..-1 eS 74000 110% 111 110% Sale 110 ' 110% 11013 Feb. “ 1198 Feb. 36 i0% Feb MN 112 Feb. 36 
aceceanee 12,000)| 99% 100 |,1003 -..1100 101% 100 Feb. 01° Feb. : % Js 71101. Feb. : 
08° year # f 6s int ctr__ 1955)MN| 125.009] 98% Sale |/100 * Baie |100 Sale | 99% Feb. 19 109% Feb. 25\| 9973 ht ee 
mbia (Rep) ext! 6 1927A 0 43.000;|100 100%||100% 10044100 Sale |100 Feb. 8100% Feb. 2/100 Jan. 7!100% Jan. 9 
pepemnagen ag oh 5 i6s..-12sai¢ 3| 190 000 | 98% Sale || 9944 Sale | 98% Sale | 98% Feb. 27, 9944 Feb 6| 98% Jan. 2,100% Jan. 26 
Oord (Pro ides’ 58.000|| 9614 97 97 Sale | 97% Sale | 96% Feb. ao 7e O53, Jan. 18 * a + 
Ouba my of 5s of 1904_-__- “1944 M 8 59.000)|100 Sale ! 99% 100 100 — 100 % 99 3 on: } 10K ~ 3 +t) — iy 5 7 >. a} 
5s ext debt Ser A of 1914....1949|F A 33.000, 971% 98%||100 Sale | 98% 99 | O8% Feb. 25 99 Feb. 11|| 98% Jan. 8100 _ 4 
diisesterpallonnere-ecssVBIOIE 4| 0mm) Rate 85°" Sale | ROU Shc! RONG Beh: 72 fig Beh. Bb] SRM dan. plats tan. 2 
54s.-...-..-- -195: | 168.000)|100% Sale |/10214 103 |1021% Sale 102 feb. 2 10: feb. 15 Jan 21103 - F TF 
Ozechoslovak (Rep of) 8a.....1951 A O 145.000 100% 10114||101% Sale |102°~ 102% 101 rob 5 + ee aa pe 2 - oF 108 he 15 
Eatarnale C7 sca Wer Ann 7-7 Vbasla 9} 245.000,|100% 101 101% Sale |101% Sale /|101 Feb. 1 1021 Feb 10 1 con r+ +S dy. Ne +6 
nals 7 |  } =e C 5 i o1¢ 5, Sse > | 3 . * . Beas nee 2 : AL, 72 - = 273 'e€ 
Danish Cons Munic sf 8s A_..1946 F A’ oR1 000 11088 Sale 171 te Sale 11052 Sale i088 Feb: 26 iii Feb " 11054 — 2 112 ; — +4 
pers Bok fd 80.5 .-----1948'F A 98.000,110 Sale 111% Sale |110 Sale |110_ Feb. 16 111% Feb. | 1\/110 Jan. 21112 Jan. 6 
go --- 227 .000,|102%% Sale ||103'4 Sale (103 Sale |1027< Feb. 1:103% Feb. 16/1022 Z HiN2 Fe 
Do int R . 2 102 4 Jan. 21 3% Feb. 16 
minican Republic sink fd 58.1958 F A 4.000||101% Sale ||100'%% __...|101% _- 101% Feb. 2103 Feb. 24.101% Jz 91103. Js 
Custom administr 5 4s-_---- 1942M 8 194.900} 93 93%|| 98% Sale | 977% Sale | 9714 Feb. 3 992 toh 1 10) qa can. 2/103 | an. 26 
Dutch East Ind 25-year ext 8.19473 J} 162.000 104% Sale ||104iq Sale |1041¢ Sale [10414 Feb. 1.104% Feb, 2/104 Jan. 2010300 Jane th 
40-year ext! sink fd eold 6s_.1962 M 8 201 000 104% Sale |'1041% Sale |104% Sale 104%; Feb. 1104% Feb. 6 104 Jan. 30 inst 4 18 
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BONDS : 
N.Y. 8 : Sales in | Price 
i TOCEK EXCHANGE. at Par Vatue.| Jan. 2 PRICES IN FEBRUARY = 
ign ° —— 26. "e “ : TOR 
Bo-year ext! g S14e..--Mar 1985 , | ae : Feb. 1. Feb. 27. pce on RANGE SINCE JAN. 1. 
at .---Mar 1953\M 8 YF Bid. _Ask. Bid. = hest. 
1 Bi b Sbcyeat ext Bs. -1945|M 8 166 00 [19324 Sate 1/102 % <Ask.|Bid. Ask.| Sale Prices. | Sale Pri omen Highest. 
nen Teecasiionn? cbs 8| 658,.000)|101 e ||102% Sale }102% Sale- 2\% Feb. 1|103% Feb. 1 
nal 7s of 1924 s.--1941\J D 877.000 10} Sale ||103 Sale J24 Sale {1024 Fe 34 Feb. 11)|101% J ‘ - ° 
seg ese? 877,000! 3 Sale /102% Sale 244 Feb. 1/102% Fet an. 29|103% Jan. 21 
mun aan © -1949\J D) 1,587,000 9734 Sale 97% Sal s Sale |102%% Feb. 19! 2% Feb. 5))102 Jan. ; 
viextl 6 s 48 A--..- 954/A O| 55.000) 88% Sale || 90 §S e | 99 Sale 2% Feb. 191034 Feb . 211034 Jan. 21 
- 55,000) ) Sale 7 97 4 Feb. 374 Feb. 11/300 an 
, Pinland (Rep of) exiar fs-----1945|M 35.0001 90% sale || 9210 Sate | 91 i2 a nos Feb: 3] 90:2 Feb. 13]| BOSE Jan. 29) 9932 Keb. 18 
German ext’! g fund 3....1950\M 142 000! 88 Sale <3 ane 9116 92 a1%2 ‘eb. 10, 92% a 2 Jan. 2} 9) Jan. 8 
German © eam 3 aa ose * 949/A § 265.( 95% Sale Os 2 ae R8% 8R3 4 2 Feb. 9} 92% Feb. 2 90 Jan 2| 92% Jan. 22 
Grt Brit rp Poe 7s...1950 1,644. 000) 10 01% Sal 5. Sale 97 97 34 SS 4 Feb. 5) 90 Feb. 17 90 Jan. 18, 92% J ‘ 22 
20-year 5348.1 830i S| '745,000|| 94% Sale 102% Sale l100% Bele lanete ary Slane ‘eb. 17|| 87% Jan. 5| 90° Feb. 
ed... -1937\F A 588 4 Sale 065 ‘ Sale 2% Sale |102% Feb. 27 Feb. 1]| 95% J ‘eb. 17 
10-year conv Sicenqueszes i620\F A P1000 1045$ Sale ||106%2 Sale |1045¢ Sale 19635 Wop: Syl ge 4 Bee, 1015 yen. 3K Bee. 8 
Grea CARLA 298.000 1117 % Sale ‘ — 4% Feb. 27|/106% F Jan : 
Greek Gove Te tation 1922---1952\M N) 129 cnt — 118% Sale |118% Sale 1185, Feb. 10|105 % Feb. 10 108 — 5 8536 Sen. 30 
dears Sacer IGEN SG sa he in Hein sa TR HB. Bate” We: IRA See: “Gh a8 Hob 18 
an un Loan 7%s___- 4 339.000 vA 85 M4 86 RG 1, a 97 ‘Feb. 1| 99 Feb. 20|| 93% Jan. 5| 9 
Indus Bk of Ja of) ef 7i40...1944|F A| 385.000 S341 anle’|| 97° sate | gosh ante | 9% Reb. 9] Bats Feb. 201| 037% Jan. 5 99, Feb. 20 
Ital of Japan 6% notes... FA 323. 000; 96% = =--l|----- ----- 48s! Sele 97 Feb. 1 9812 — 11 85 Jan 8| 87% F 
xnese ¢ eee Govt « 6% noves--1SATIF Al , 234,00011100 6 oer loot pele lant s Sale | 8814 Feb. 27 Bo 14 Fe. 16h es Ae. a7] Base Feb. 16 
ove sterling In fa7 1931/9 S 2.793 '000|| 9434 Sale tty Sale |100 Sale Bt Feb. 11 98 Feb. | base ye. 27| 885% Feb 38 
(Oriental svalopment Ga---- 2 3| 497.0001) 9435 04%6)) 86.75 sale | 9414 Sale |'94 Feb: 11]100% Feb: 1) 9994 Jan: 131100% Jan 
ons (City of) 1 ----1953\M 8 183000! + tag Sale 93% Sale 9372 Sale 86% Feb. 4 3 44 Feb. 1] 94 feb. 3 00 ~— 26 
Mexican Irrig Say fi le7 or 602.1934 108.000)| 83 oars TAS, Sale 8814 > 93 °6 Feb. 1| 9414 ~ on tt] jan 41 8 % Fob il 
quican lrrig }748----------- 144,000'| 82% Sale S472 Sale 85-8614] 8454 Feb. 1| 89 Feb. 10 an. 2) 941% Feb. 24 
ese « Pe 4% Sale - ; ‘ sb. cis wan 85 Jan. 
Mexico (U a pe eee v---| 20.000] 32 32% || 30) ale |'55 B53] Bi’ Keb. 1) Noss Feb: 171] Base gan. 3] 99 Feb. 10 
Sonmtied Te tase eee t 1 belied Vooall 46° 70. {40% (| 30 Sale“| 307 Feb. 27] 30°? Feb. 27]| 30-5 Jan. 2| soi, Feb: 17 
tine fs laree........ ‘ 40% 7 ence onnnnl ¢ tah RI eb. 27]| : 4 4 
fererms & mers pesasoceceeee= ©..-| 238,000) 4276 Sale |] 38) 70. | 4354-70" "| $74 Reb. 19) 4214 Feb: dl| 28,, Zed: 31] $136 Jen. 39 
oO Sn Anal Ta" *"18Rs we ee . Sale 273% Feb. 2 4 Feb. 4|| 37% F 7 an. 4 
Assent debt 4s of 1904- epee te 1954/5° BD sess = 5552 ne ee . 37% Feb. 20 40% Feb. 9 Les, ned 38 45% Jan. 7 
aiien ds at tant heen ee an ‘ %\1 25 25 naz ee oo . an. 2 
woe sb bb Ob Bilin conn] 300,000] 5F geic*|| Sh Sale| Sa0 oie” n+ 2--2--|-2-22- ----- 40% Jan. 16| 40% Jan. 5 
ting 4s of 1910_....-...__- ects ROR SEAR SN: A sah lee ale | 2314 Feb. 20) 26 Feb. 1 27% Jan. 29 “37% Jan. 29 
ting 4s of 1910 large peonsee ‘a “ars “aatell-sasc ne eractleeseee @- : ois.”il] 3514 Web. 20] 26% Jan: “4 
Assenting 4s of 1910 small — -- -- ----!  103,000| 32% Sale~ 28% 294) 26% a7 |-77 fineness Sea snes ss igeine SOR OOANCEeES ntl 
a) or wont Cargo} "33]3°~3) 'T5.00n) 4054 Sale | 43 i Sale |---| 27° Feb. 20) 20% ¥ -[|oncore coren[nccere sonnne 
ontevideo sf @ 78..........1952 a 45.0 | 4 Sale 43% 44% , Sale 24 Feb. 27] i ‘eb. 5|' 27 Feb. 20| 32% Jan. 4 
Netherlands s f 6s Fiat........ 1952, J D ‘a7 a + te Sale ¢| 41% Sale 43 Feb iA rH Feb. 8] 24 Feb a) 29 Jan 4 
i nee ae, is see = DD. 4 ‘a ‘ 
ware i ee 6 1 £000) 108 Y Sale 1083 ae 9914 Sale “78 tal sd 44 Feb. 13 if Ae ~ 47 = 3 
loot atie(ts ........... TOasle Kl | 35500011108 Ms Gale 108% Bale |109%4 =| -- 82, web: 21100, Feb. 151 98 i Fem. 3, oe 
30-yr ext! s f 68 were cceer-- FA 192,000) 100 ¥ Sale ||101 4 Sate 103% Sale 103 '4 her dy 5|109% Feb. 24/|108 — 21100 Feb. 15 
eB A tata 1952 307 .000||100%% Sale s Sale 101% Sale |1¢ ty. “eb. 15/104 Feb. = 1)|103! a 2\109'4 Feb. 24 
panning ten) 33 1 S| 48.000 [30154 Sate 101 ss Sate |io1 ss 103: 10's Feb. 18103, Reb: 210048 dan: "B08 ” Heb. 2 
D }2.000)| 95% Sale || 97? Bere [O14 10851101 & Feb. 1/102 4 Feb. 8|\J00% Jan. 2/1024 >. 2 
Extended - AO 22,000,|100 100% )|1017 9 ent 97. Sale | 9614 F &y gos Feb. 11/|10) Jan. 2\102% Feb. 8 
Poland ie A) 34-000 108% Bate ||102? 5 Sale |101% 1024}1¢ ca mee on «Feb. 1 an. 9/10244 Feb. 11 
7 25: 2% Sale ‘ 2'4|101% Feb. 20/10: he 1)|, 95 Jan : 
penal (Setar eth 10808 hina Sale |"auit Rae ("Sg Rate 9 Feb. 102" Reb- 3G dan. Sage Web. 2 
Queensland Sta y of) 88 1962\J 855 '000|| 884 Sale || 88% Sale | 6854 Sale | 6754 Feb. -1 98% Feb. 15 an. 7|105 Feb. 19 
te extsf7 D 86 00K . 885, Sale | 903, S: 67% Feb. 1| 68% Feb. 26 97% Jan. 4] 98% 
25-year extl 68 sf7s 94114 O },.000|| 99% Sale 991 90% Sale | 8854 F 68% Feb. 26)| 67% J 98%4 Feb. 15 
Mn in oy Lee B41/A QO} 150.000)/111 3% Sale 19934 100 [101° 103 88% Feb. 1/ 91 Feb. 25/| 88 Jan. 29| 68% Feb. 26 
Rio de Janeiro 1 rr 9461 Ol 1 020 O00 98% Sale ||105 — Sale |112 113 |112~ Pep. _Si100s6 Feb. 18 9854 Jan. 9} 91 Feb. 20 
25-year ext! sf Se. 946\ A rey 1,032 ,000|| 9844 _99 901 105 4/1054 Sale |105 feb. 26/114 Feb. 2/111 an. §8/100'4 Feb. 18 
Rotterdam (Ci (Oity) nk 947A O| 318'000 ores Bele O8i2 Bale |tonss Bale 99 14 ee: Wier em. Hees an 4 
vador (R MN 15, ale || 99° Sale 6 Sale | 93% Feb. , Feb. 19)) 98 Jan. “ 
ESAT A eaprees | PRR MRC Sate 10s Bale | BA Beh. 110175 Reb. 331] 92 dan. 21101 Reb. 
) ext af 88... 56 .000)/10 Mt, Sale 1105 % Sal 4% Feb. 1 105% Feb. ‘ an. 7|101% ‘ 
External s f 8s te ---1936J J o 1 Sale |)101% 8S: 54 Sale 11054 F 514 Feb. 25||104 J 4 Feb. 24 
Seine Dept (France). etfs _---19503 J 125.000),103_ Sale |/104% Sale |1041 104%|101 % ‘eb. 11|106%6 Feb. 26)|105! Jan. 2/1054 Feb. 25 
Serbs. Croate & Biot or 7e.104213 3] 581 O08 Nee Oee 10828 Bale 110879 top 1c 4S Feb. 20 1037, Feb. T2|(10n fon” ates can. 2 
hy Ah ear: 8e.--1962\M N| bas ‘000 $6. BOK ce Bere loose ate eee Pen, alibats Pen: tal ao Sam: gilaeie Rep. Ff 
Sete cea Sotrteers--- tase Bl en | Boe sate*|| Sou, Sate | Sais Sale | g2* heb. “allo Reb. 16 ROTM dam: 410402 Feb: 18 
i en 27 8314 85 9315 Sale | 92° Feb. 3] 94 — on % Jan 2 Reb. 
prion Contcration 6 84-7194) 3" ame Bie se 0) sie |b Bh “1B Bet oa] ot Heb: 15] Sh dans) Gs top. a8 
ov = 35. ae 2% Sale ‘ 7 4 Feb. { ro, oe” Baan an f Pen : 
Fokye Clty loan of 1912 64. -2-1982 Mt 8 214.000) 2838 Sete 1834 Bate liva% Bele live 6 Reb. 911055 Bab. eerie Sen 19,1034 Jan. 27 
ty) ext 6s__-- 44\ 67. “ 03% Sale | ; 6% Feb. 4 ‘eb. 3 ap 105% Ja 
farich te (Rep) external g---- Seale Yl oH 000 9812 6714|| 674 Sale nih Sale }103% Feb. 231103 hi 3||116% Jan atte % — * 
al City of) s f 8s pees 40) F A’ oF 000131 % 99%1100 100% ; Sale | 67 Feb 037% Feb. 10103 Jan. 4 an. 9 
cc ccee- 1945\A O 44 0 | 110 Sale 109 S; (|100% Sale O06 Fel x 1} 70% Feb. 25 67 Jan 104% Jan. 19 
Railroad Bond | | 75,000,108 110%4)/108 — ie oo 10874 Feb. 2|10014 Feb. 18!) 99% Jan t 7074 Teb. 2 
Ala Gt Sou Ist cons 5s A . | ale 1108 Sale |107'% Feb. 17\110 Feb. 3||/108% Feb Wie) Jan. 26 
ae Midland Ist gu g 5s__----- 1343 ID 1.000 1101 st } . . 24,109 Feb. 15||107% Jan. 18 110% Jan. 4 
Aliegh &¥ conv 3 ho 2222221046 M FA 3.000 100% Hist 10046 102 11017 102! ee ] | KJjJan. 5 
‘ Alleg Vsnramsadwae PRES 19984 O| 2 000 | 84 %4 14 | ot _ Sale 100%, 102 — + : Neng 24/101 < Feb. 24||101% Feb. 241 
Ann Arbor oe GY & B8---2--- 1942. M . | 8 84 | +. 134 | 8454 86 reb. 101 Feb. 11/101 ‘eb. 01% Feb. 24 
Atch Top & 3 » yaoi’ 1995) . a2 plgldt 02% 93 1% | 92 ty 82 » | 8414 Feb. i) 85 6s Feb. -25|| 84% =. 13{ 101 4 Jan. 4 
Registered «- - ---------5 = - + +4 4 353 0001) oo” gale’! ae tl pau 701 se” wen 15} 94 Fel | i ee 
ustment g 4s8.......July 5IA ; Sale || rere Ro “44 79 73. Feb. a1 y Web. 20\| 92% Jan. — . en Mies 
came. Filly 1993|Now onal | a ae ae sale | 901% Feb: 43] 7814 Keb. ball 75% gan. @ 24. Zep. 20 
Stamped_. ecccccceger-s222/ NOV] 12.000|| 85% Sale |" 8512 Sale RQ 4 Feb. th 9114 Feb. 2)| 89% Jan. 4 7814 Feb. 24 
Registered .....--- July1995 MN) 35 | 81% 83% || R214 ek 8514] 8534 Feb. 26) 8934 Feb. 261] 88% jen, Sloe” de 
Conv g 4s of 1909.---------19 -.|M N| 35.000|| 85% 85%!| B54 8 82 . vs 10) 86 Feb. 11|| 85% Jan. 25) 90 Jan. 26 
Conv @ 48 of 1908-2020202-- 198517 Dl i0.000|| B34 -----| Ris 8554) Roig 85 %| 8514 Feb. 2) 8614 Feb. 26) 85, Ja 5| 86 Feb. 11 
E nv oe Enema, D 54000) QF ie scene | 8444 86 Ht. 85 | 54 Feb. 26|| 85. Jan. 19) 861% Feb. : 
ast Okla div lst g 4s st te D) > 000 8312 “asi\| 85% 901% ar a 865% Feb. 23) 87 - || 83% Jan. 22] 9314 eb. 26 
Short Line Get Ist 48 A----- 1965.9 5 35,000 245 iad | B+ te S54) 84 Boel Set Feb. -9| 87 Feb. 27 B44 Jen: 55 87 ‘ep. 24 
ne Ist 48 gold__---- ‘ son! 86% 87 -|| 98 99171 99% Sale - 857% Feb. 16) 86 = 2 4% Jan. 23 —- = 
Gel Asta tet & vel 44s... 19583 J 8.000! 8644 87 |" 86% ‘| 99% Sale | 991% F 6) 86 Feb. 19)| 8344 Jan 87 Feb. 27 
Atl Knox & Cin 4}48..-.- 1962 s| 74000) 88 8814 1s Re .. errs Bee atl ees ae 15|| 98% Jar 4) 86 Feb. 19 
Ati Knox & No 4 t ae 1955\M N ® 000) OOS6 ccasa Of ie Sale 89° Sale | @R5- vob. 11’ 87% Feb. 17 8614 i 18! 99% Feb. 15 
Atl & Char A L ist Piesaan 19465 D 12,000)) 4 eg RS o1”° 95%, 95% ORS. te 1 89% Feb. 17] 88 7 — 4 87'% Feb. 17 
Ist 30-year 0 Ano--1944i) ---..||102% O1 Sale ; £596 Zep. 19 ore coef ute kw we 8 
asiantic 1c City ier cons 6 48,.72198119 3 yes 108. 4 os aH, 98% ws 4, 1 Feb. 1| 91% Feb. 6! 904 , 3 oe My Ae 3 
scone $0. July Ss hee 103. Sale 96% 9S 07 Feb. 11) 97% F ow es 91% Feb. 6 
ate --- 7 iossioe & _ | aa 103 1034410: a 1} 97% Feb. 11|| 96% 5al-n5%3 742277 
aetr wonticd 4348 pene oaes 1930 N 75a 22, oe? % 526 BS 14 103. Feb. 1/103% Feb. 3)|103 . i = Lh, | _—. 26 
collat gold 4s...--Oct J D 28 ONO! 544 Sale |/106 Sale |1055 9314] 92% Feb. 2| 9314 F a 3% Jan. 6 
Atl& Danville Is ly eet | |S ae | 137 O00 O44 5) 95% 96% OFiE Bele loess Ne GMB tell eT nats oon 4) 9314 Jan. 30 
Sa ee oy” gt“ ( ‘ +4 Te | 95% Sos ~~ Pa JOD. ! ¢ Fed / an. « 
ae Padti iat gg aac a--- + i: RA BA ae Pea ee Bi Jan. 30107 1 Jan. § 
Austin & N W ist g 5s...----- 19449'A O 9, wm) 66 5 4 68% 685 Sale 75 78 7744 F = 2| 93% Feb. 9 91% Feb 2 964% Feb. 3 
wae g4oia G) “i000 73% 27 || Teun 7%] Ze Ft 773g Feb. | 715 Feb. ail] 7734 Jan. 18) 7814 Jan. 7 
Balt & Ohio ing 4... 1048) Q) ase o 96 101 rao "101 "10036 101 "to se 1} gs wep. "al Sb Jan: 48) ast den: 
er tient 386 ’ , 00% Feb. 23 ——” of an. 25] 78 F 
Genvunt 4146... .......22--. 10k iQ J 386,000)' 90 Sale 91% Sale ’ 31100% Feb. 23||100'% Feb. 2: 78 Feb. 9 
Refund & gen BCS 8| 725 000 O14 gaic’ 0 _ + Ne a 90% Feb. A 91% F p a Feb. 23/1004 Feb. 23 
ip ear e.--- a ser A--222-1995'F Bl 509.0001] 9496 Sale || 9555 Sal 8)” Sale | 99° Feb: 27] 80 < Feb. 27 89% Jan. 6) 92% Jan. 23 
WT emd gen 6a, series O..-- 1929|5 3} on’ Ooo} i Bele sah” Geis lone Goto a8, rep. 3] 95% Feb. 3 os Jan. 11) 90, Feb. 27 
Pitts Jot & M . Tne 3eeeeM m8? 000))103 - gale |/103 . Sale 103% Sale }103 Feb. 1/103 7 Feb. 5) 9314 Jan. 2 o7* Jan. 2F 
a Sys ref g 48_-1941| | ale 1106 Sale |106 Sale 13 Feb. 6/103'% Feb. 3 an. 81104 Jan. 
Southw Div Ist 58 .-1941.MN ~ - 6 Sale 11051 Feb acl 3% Feb. 8 102% Jan - Jan. 2 
Tol Cin Div lst & ref 43... 1950\J 117 .000)) 8944 Sale an aoe ; 4 Feb. 25|107. Feb. 10||104% Jz - 5/103% Jan. 21 
Bette Oreck & Stur ret 4s,--- 1959/3 H 1.091 O00) 6 Sale | 44 a oie Bale 0014 Feb. 27| 9134 Feb. pwers n. 21107. ~—Feb. 10 
pane See peer cigd Bae HE | it gh a Sle | SOS eh: 2) UA ek 8] BM eS Ba 
od guaranteed §8..-.-------19 --|3 J a 92% 9414 | 9342 oa 61% - 61 ee 3 77% Feb. all 74% — 3 99% Feb. 19 
Beech Creek ext lst #33 Rates 1936)1 J 93 95. || 92 94%)... .- 95 | 93% Feb. 19 62% Feb: 26l| 61 Feb. 61 62 Jan. 27 
Bia Caney Py | wa 0--- = Ie oO } Bs 4 99%|| 9714 : aot on. f2 ». 191 94 Feb. 20/| 93. Jan. 16 $2 4 Feb: 20 
yop ey ae | 7 © AG 4 Bee 784 ‘4 wal _ = ae oe t eb. 20 
Brunsw y* Western Ist 1955 F A) c || 89% | &9 < sO) --[-=---- ---22-|-22222 2-222-])------ ------[------ ----+ 
Buff Roc gu g 48_.'38)J 1 9.000) | 74 741 “3! eo Segre esse ana 
Goneol.4i4ecn-eo-=== o----- jos7M BC: 92% 94 Il g3s¢ * “| Oase os $94 Feb. 1) 904 Feb. 19 “89% Jar os 
ecntnaasnase eal BS ox2:000) 01's 1101 19334 95 : eb. 4] 7644 Feb. 24|| 73% Jan. 30) 904 Feb. i9 
Burl oad Re Ogg ce scogcccooses= N ot 7% Sale |) % 2 Sale |102 aa 4 93% Jan. 344 Feb. 24 
Lap & Nor it Se... 1083/2 g 3000 552 10] 88% Sale | 88% Sale | 88% pe: 271026 Feo. 18 102" Feb. 27l193%0 Pen. it 
Canadian Soe con ge oe. a 16 1964|M fps 110074 3 101 4||10014 101 4|10014 874 Feb. 19 oF i ve b. 5i| 87% Jan. 4 102 54 Feb. 15 
5-year gold eo 458-54. e- 15 1930|F . 11.000) 314 934 (103 Sale 103% 100 34 Ae f 5101 “ Ae as inate — 19 87 v4 Aad > 
oy Q: c : ‘ . Jan. 2 . 
aap ied a Bama P| tee Hal oh Ble | ot Feb. 17ltnaes Reb: 10315 Reb: T7GL dan 3p 
ear gold 4%s.--Feb. 15 74 54%N115% 115? Sale | 98% Feb. eb. 93% . 
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! . 99% 1:112% Feb 9||102 54 Jan 2101! Feb 23 
9% Feb. naleas g Feb. 1| 10 % Ja 2| 97 { Feb. 6 
. 11 >. 93|| 7% J n. 2 r) F S| 3 
00% 1114 an 105! eb. 
F | M% . 29 54 J 
| eb. 3 ‘eas Jan. 5 108 3% an. 3 
3'|° 98% Jan Hits 
re J 2 
| % Jan wogless s van 2 
2 100% ad 6 
“a Jan..13 
-.14 
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STOCK EXCHANGE RECORD 





[Vor. 122. 











BONDS ts 
N.Y. STOCK EXCHANGE. ~ O, 
Pennsylvania Co— 
Guar 3s coll tr reg ctfs_..1937M 8 
Guar 3s coll tr etfs Bo. . 1Git FA 
Guar g 3s trctfs Series CC. J412) D 
Guar g 38 tr etfs Series D 14445 D 
Guar gold 15-25-year 48....1441 A O 
40-year guar tr ctfs 4s Ser bk 1GSZ2 MN 
Peoria & Eust Ist cons 48 . VIO A O 
Income 4s . 10 Aer 
Peoria & Vekin Un bat ie AL_IU7T1T A O 
Pere Mara Ist 5s Series A pao J J 
lst 48 Series B wed J 
Phila Balt & Wash Ist z 4s i414 NIN 
General 5s Series 971 FP A 
Philippine Ry Ist 40-yrsf 4s. 1947) J 
ine Creek rewistersd wu 6s i444 5 D 
POCC&StLeungs ~eries A140 A O 
Oon 44s Series I wuar P4ZA OO 
Con 44s Series ( wuar.... 1 42 .IN 
Con 48 Series D fuar 145 MN 
Con 34s Series F guar a2...) 44 A 
Con 48 Series F guarsz ..19443 1 D 
Con '8 Series G guar _ 4 \i N 
Con 48 Series it wuar...- wor 4 
Con 4&8 Series | vuar_. 04 A 
Con 45 Series J guar 14 MON 
ES eee w70J 
DME 26 Jvumhaws , J Dp 
General 2 Ss ser BLL S75 A OO 
Pitts & Lake Erie 2d 45s Jan 192K A O 
Pitts Mck & Yough Ist eu 68. 1942) J 
2d guar fs a315 J 
Pitts Shen & L EF Ist @ fs _- i910 A O 
First consol gold Ss ... 194213 JF 
Pitts Va & Char Ist guar 4s 1913 MN 
Pitts Y & Ash Ist con 5s 1927 MN 
lst gen 4s series A___ Le. 19x J DD 
Ist gen 5s series B ... 1942 FPF A 
Providence Securities deb 48..._1057 M 8S 
Providence Terminal Ist 48.__.1954M 8 
Reading Co gen gold 48_____- 1997/3 J 
Rewistered ae 907 J J 
Jersey Central coll g 48_... 1951 A O 
Geo & ref 4%8 has wO7'J J 
Rensselaer & Saratoga 6s 1941 MN 


Richm & Dany det 5s stamped 1927 A © 
Richm & Mecklenburg Ist 4s 144K VIN 
Richmond Terminal Ry Ist 58 1952 J J 


Rio Grande June Ist gu 2 5s 1949 1D 
Rio Grande Southern Ist 24s. 1940) J 

Guaranteed wey J 
Rio Grande Western Ist v.48 1949) J 


[st con & colltrust 4sseries A 1GIQA © 
Rock Is!l'd Ark & Loui Ist 4%s 1944 M 8 
Rutland-Canada Ist gu @ 4s imas J 
Rutland Ist cons g@44%s8.......1941|)) J 


St Jos & Grand Island Ist g4s_.1947 J 
Bt Lawr & Adirondack Ist g 58_ 1406 J 
2d gold 6s ----- 1 QOH\A 
Bt Louis & Cairo gu g@ 48__._..1941J 
Bt Louis Iron Mto & South— | 


Onn 


Gen con ry & land grant 58s__1951 A O 
Unif & ref gold 48_________- 19295 J 
Registered -_ 1 Ji 
River & Gulf Div Ist @ 4s 1933 MN 
Bt Louis Mer Bdge Ter zug 58 1930,A O 
Bt Louis-San Fran (Reorg Co)— 
Prior lien 4s series A_______- wh50\5 J 
Registe fed « ...--ceceeee- lJ J 
Prior lien 5s series B.._..__. 1940\5 J 
Prior lien 6s series C______- 192%] ) J 
Prior lien 5 4s series D__ 1912\3 J 
Cum adj fis series A... July 1955|/A O 
Income 6s series A____. July 1960) Oct 
1931/5 


Bt L & San Fran Ry gen g 68. 
General gold § : --- 1931/3 
Bt L&SF RR conse 4s_...1996\J 

South West Div ¢ 5s IDITIA 

Bt Louis Peoria & N W ist gu Se 19485 

8t Louis Southern ist gu g 48. 19451/M 

8t Louis Southwest Ist g 4s__._1989)M 
2d gold 4s income bond_ Nov oes J 
Consol gold 4s If 
lst termina! & unif 5s 

St Paul & KC Sh L ist4% 1941 F 

St Paul E Grand Trunk 4 tes 1947 ; 

J 


8t Paul Minn & Man cons 4s_.1933 


Ce ee rrr PO De, SOc 





Registered ____-  badietena’ 
Ist consol gold 68.......... 1933 J 
IL ss «cui sie babel 'J 
6s reduced to gold 4  _ 1933 J 
Registered J 
Montana Ext Ist gold 4s_._..1937 J 
Registered _ . ae J 
Pacific Ext sterling gu 4. 140 J 
Bt Paul Union Depot Ist 5. 19:3 9 
San Ant & Aran Pass Ist gu 48_1943 J 
Banta Fe Presc & Phenix Ist 5s_1942 M 
Bav Fla & West Ist g 6s _____ 1934 A 0 
_ i } See ape 1934 A 0 
Bcio Vall & N E Ist gu g 48____ 1989 MN 
Seaboard Air Line g 4s_______. 1950 A O 
a 1950 A O 
Adjustment 5s...._.___ Oct 1949/F A 
Refunding g 4s___________ 1959/A O} 
lst & cons 6s series A__ - 1945 iM 8 


Atian-Birm Div 4s 


Seaboard-All Fla Ist 5s ‘* 1 25 FA 
Seaboard & Roanoke Ist 5s. ..19296 5 J 
Bouth & Nor Ala gu 5s___.. ..1936 PF A 
Gen cons gu 50-year 5s. .. 1 63 A O} 
Southern Pacific Co— 
4s g Central Paccoll_... Aug 94'J D 
Registered... ..__. hsisiaceihdiedsinien } D) 
Convertible 4s___._.__. dus 29 MS! 
Convertible = Ss aed ines ti eb ad :384 7 D 
20-year gold 5s........... 1.44 4N 
San Francisco ‘Term Ist 48__.14.uUA O} 
Registered... .__ aes | * VA O} 
Bo Pac of Calif ist cons 5s____. 1937\M N} 
South Pac Coast gu 4s___..._.1937\J JI 
South Pac RR ist ref gu 4s_.__1955,3 J! 
Southern Ry Ist cons 5s_____. 1994\J J) 
i 66 eal dot sat ds tne 1994\J J) 
Devel & gen 4s series A____. 1956. A O 
Devel & gen 6s_........._. 1956\A O 
Devel & gen 6s series A___1956 A O 
Memphis Div Ist g 5s_.___- 1996\J J 
St Louis Div Ist g 4s_______ 1951\J J 
Mobile & Ohio coll tr 4s_._.1938'M 8 
80 Caro & Ga oo penta 1929 M N 
Spenane Internat ist 5 ~-----1955|)J J 
ten Island By Ist 4448_._..1943/3 D 
Sunbury & —— jo) =o 1924/3) J 
Superior S L Ist 5s......June 1930 M 8S 


—_ 


~ 


as 
“It OD tee ¢ 


Sales in 
Feb vary 
, Value. 


,000 


000 


O00 
("nw 


(yin) 
OGO 
H00 


O00 


$000 


H00 
(wo 
000 
POU 
000 


r OUU 


000 


000 
QO0OU 


000 


HOO 


4,000 


7.000 


OOU 


000 
000 


3,000 
000 


000 


000 
000 


000 


000 


9,000 


000 
O00 


£000 
000 
000 
000 
000 


000 


O00 
£000 
000 
000 


5,000 
.000 


000 | 
£000 | 


000 


000 


3,000 


5.000 


OUO0 


92.000 
703,000 


O00 
O00 


2.000 
1 tpn) 
000 


000 


2,000 


000 


O00 
OOO 


000 
000 


000 


000 


7,000 


000 
000 
>,000 
000 


000 
000 | 

000 1101 % 
000 | 81 


a e\e\e 


*ec« « 


ne 





‘Ask Bid 


{; Sale 
100 44 


101 


S34 


Sale 


Sale 


Sale 


Sale 
Sale 


“B84 


91 


101% 1014 
$1 82 


PRICE 


Sale Price es. 


S8\4 Feb. 
90% Feb. 
( 101% 101% Feb. 
834 ve 


sl 


Linvest 


S IN FEBRI 
Ask 
83 83% 
of 965% 
KA 
Sal 1] » 
Sal m4 
101 100% 
] 102 % 
« RS 
9,5 
09 107 
i 12 
97 
92 
44 
oF 
Of 96 
ale 100% 
Sal 100 '4 
101 
103 
95 4 
Sale Qt) ‘% 
Sali 95 4 
109 
102 101% 
U7 
7 
Sale SS 1G 
sO 77% 
Sale 90 bg 
; 77 
90 
$1 | 78% 
U7 4 
103! 
YS 96 
100 100% 
Sal Yb% 
ale 90% 
101 100% 
ale 79 
Sale 94 
102% 102 
Sal 100 
Sal Y> 
Sale 87 
_ 105 
ale 100 
“9516 
8554 S44 
77 4 rhs) 
Sale 91 4 
U2 4) 72 
Sale 87 2 
97 
10534 
ss 99 44 
YS be 
8914 
a re 102% 
8544! 85 
; 8854 
8134) 82 
Sl 8014 
Sale 83 6g 
73 12% 
Sal YS 
904) 9U 
Sale 44% 
. 100% 
103 2 
e 107 
R73 86% 
Sale 97 2 
102 100 \% 
100% 101% 
su 314 
3 Sale > 90% 
Sale 104 
- .-| 102 
Sale 82 
108% 107% 
Sale Ll12'% 
---- 103% 
SY 
Sale 





-: 


a 


TARY. 





Highes 
Sale Prices 
' 
11 83% Feb. 
16 96% Feb. 
20 82% Feh 
27 39 2 Feb 
10 102 Feb 
410% Feb 
2 87 Feb 
&® 94% Feb 
2107% Feb 
1 44% Feb 
2, O7 Feb 
4 92% Feb 
4 93% Feh 
3 96% Feb. 
1 95 Feb 
5 101% Feb. 
$101 s Feb 
1 97% Feb. 
3 91% Feb. 
4 YO% Feb 
5 101% Feb 
2 Y¥8 Feb 
3 89% Feb 
2 8U Feb. 
6 93 Feb. 
9 77 Feb 
3 79 Feb. 
19 97% Feb. 
26 96% Feb. 
1 100% Feb. 
1 97 Feb. 
1 91% Feb. 
5 10V “% Feb. 
15 80% Feb. 
2 96% Feb. 
11 102% Feb. 
9 101% Feb. 
25 Y»% Feb. 
2H S86 Feb. 
5 105% Feb. 
16 100% Feb. 
1 85% Feb 
3 76 Feb. 
27 93 Feb 
3 92% Feb. 
5 90 Feb. 
5 97 F Feb 
13 109 Feb 
“2 99% Feb. 
23 YS8'4 Feb. 
1S 89% Feb. 
11034 Feb. 
9 85'4 Feb 
‘1 89 Feb. 
3, 82 Feb. 
26 Sil 14 Fe b. 
27. 85'4 Feb. 
% 73% Feb. 
5 96% Feb 
1/7 Yl Feb 
Zt i% Feb 
2100% Feb 
26 10544 Feb 
23 107 Feb. 
8 87% Feb 
6 97% Feb 
81014 Feb 
5 101i Feb 
> YU Feb 
2 91% Feb. 
1105% Feb. 
1s 102% Feb 
1 84 Feb 
3 109% Feb 
4114 Feb 
26 103% Feb. 
9 SS Feb. 
9 91 “4 Feb 
23 101% Feb 
4, 82% Feb 


— bw 
SOAs 


a ea 


Ne — =? 


R.z ANGE SINCE JAN. 1}. 


Sale Prices 


az 
‘) 


100 


101 


102 


a oe) 


tL he kh | 


” Low est. 








Highest. 

Sule Prices. 
"Jan. 27; 83% Feb. ii 
an. 5 96 6 Jan. 22 
san. 6 8S Jan. 14 
an. : rT oe 29 
in | Jan 14 
an. 25 102 ' Feb. 23 
in 1103 Feb. 23 
an 5 87 Feb. 27 
eb S ¥3% Feb 8 
bf i 107% Feb 2 
an. 22 444% Feb. 1] 
Jan. 26 97 Jan. 5 
Jan 5 97 Feb. 26 
: un 39 92% Jan. “ 30 
feb $ O% an. f 
Feb 1 93% Feb. 4 
=~ 5 96% Jan. 18 
in & OF, wn. «68 
Jan 7 191% Feb. 18 
Janu. 5101% Feb. ii 
“Jan. 27101 Jan. 24 
in. 28 91 Jan. 28 
Jan 5 102% Jan s 
Jan 2 97% Feb. 9 
Jan 8 91% Feb. 24 
Jan. 2 95'% Feb. 18 
Jan 4 100 Jan. “4 
Feb. 5101% Feb. 2 

Janu 16 98 Feb 

in. 5 90 Jan. 23 
in. 4 8&9 feb. 24 

an. 4 93 Feb. 1 
an. ee gs Feb. 9 
an. § 87 Jan. 5 

Tan & 79 Feb. 1 

Feb. 19 97% Feb. 1 
Jan 6 9 % Jan “25 
Jan 2109% Feb. 8 
Jan 2,97 Feb. 4 
lan. & 91% Feb. 25 
Feb. 51004 Feb. 5 
Jan. 4| 80% Feb. 20 
‘Jan. 4 95% Feb. 23 
(Jan. 25103 Jan. 2 
Jan. 8 101% Feb. 1 
Jan. 2| 96 Jan. 23 
Jan. 2] 389% Jan. 22 
Tan. 4)105%% Jan. 26 
s Feb. 16,101 \% Jan 7 
6 Jan. 9|102% Jan. 9 
6 Jan. 30 94% Jan. 30 
; oy ; 85 M% moe | 
an. ‘ (ee) eo . 
Jan. 4193 Jan. 25 
Jan 4| 92% Feb 9 
Jan. 8 90 Feb. 19 
i Jan. 8) 91 Jan. 27 
Jan. 19) 97 Jan. 22 
% Jan. 13] 109 Feb. 26 
¢ Jan. 12 99% Jan. 12 
>; Feb. 23) 98% Feb. 23 
Jan. 5) 95% Jan. 5 
Feb. 18) 89% Feb. 18 
Jan 8 103% Feb. 19 

| 

Jan. 5) 85% Feb. 5 
J an 15 100 2 Jan, 15 
Jan. 23,110 Jan. 23 
Jan. 21) 89 7 ‘Feb. 20 
ar 5 82 Feb. ;: 
_ 9 &2 Ton. 93 
Feb. 27: 87% Jan. 2 
Jan 2, 74 Jan. 20 
Jan 2; 96% Feb. 23 
Tan. 5 91 > 17 
eb. 26 98% Feb. 11 
7} » 100 ? Jan 7 
eb, 26103% Feb. 26 
an 6 107 Feb. 23 
Jan. 13) 87% Feb. 25 
Jan. : 4, 97% Jan. 28 
Jan. 4 101! Feb. 20 
Jan. 19101% Feb. 5 
Jan. 4 99 Feb. 11 
Jan. 15 85 Jan. 15 
‘Jan. 22 94% Jan. 22 
Jan & 92% Jan. 20 
Jan 2105 Feb. 25 
; Feb. 18 102% Feb. 18 
Jan. 1i| 84 Feb. 20 
Jan. 19109% Feb. 24 
Jan. 2114 Jan. 20 
Jan. 11|103% Feb. 26 
=e. af = Si ay 23 
an 2 an ° 
Jan. 19,101% Jan. 29 
Feb. 4) 82% Feb. 15 
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.¥ ON 
ST D 
oc S 
fee Aase of HANG 3 
— cons i. E. |=s Sales . 
Deane ref s gil ist g |S \par’ ~~ | 
eka & N ( gold 4s_ 44s_- =& [Par uary. Pri 
+ medi P: rer *“psecgat 1 [Per Vat J rice 
0 ac Md 48 === 39 te || ‘an. § {| 
Le nd ific WS ----- 2-2 19 ao Sadana , .3 : 
Te ruisi: gold i Bs - 22 344 F $ iji— 1925 Ba ae 
T x Ps jana ine: “ar inde 1953 A 11, a . | 
ex trae Ate ume eset - 2 5 000 \\ Bia ety Feb PR 
} Wene, Ohi. Pac A. ts - - 200) | J : > UOU 96 Ask wean ICES 
G te hi T t ? J 3 5,f ( g 97 tA - =e I 
7 ser rol o Ce ert Z 5s_ 2000 > j00 1! 97% tid Tae! F eusenme NF 
Tole Pe bud nt dey 5 kes pas hana 3.000 84 s Sale gy! Ask _ Feb. — EBRU. 
ol es eor _ oy « 5s x 5s 1on4 oe 3 000\| 97 4 85% 102 > —_ Bid. dbs ARY. 
T wire & Ww cw oeee 1a:35, MS 5 C 7 85 102! 973 As Lowes 
ol weve est so Isat o 1A35 ’ J 143 )00)| 9O % 1 ,: : 9S 8 a 103 =< sk. Se t. a 
Iste 4 & wold ‘ lien 3 is __ 1035 , Oo 1 QOU 39 ‘ a 103! 99 6 8)! erat a Pri Hi | R 
or 4s Vago Q25 400 99 % ) O14 2 52 1%, F . S SIN 
teh ds erin h 4s A can } ; 14,000 100% 101 ‘ sol 48 : s, , 104. 8544 oe- 3 o7'6 Pric i] Lo INCE J 
Ulste Ratt t Sos . 41931 A oy u7 s 101 2 100 Sale 1oD8 4 |1034 ted a 103 4 Feb 1] ow. AN. 1 
U hg Del Ist 4s agree bed ! 7 By, 30 ° 48 101? 1 Th 101 4 10 3! Feb. il Ss : 12 Feb. 23 ie Pr | H ° 
Lary wnnsibe os. ) 4 J 26,000)| 87 39 97% $101 10034 4 1002 eb. 2 B . Reb. ‘3 B+ ty —— s Ps ighest 
tewi var * ings stco 3 a4 18 ‘ 7% 35 s Sale - 1003 10 4 Ft 2 104% Feb. ‘ x 4) J. . § ule . 
Kewistoredt & = 4 gis |i | _ 4k ; + l-a 38 98 . foot re 1109 ; oe. ‘3 5 4 se 2 eats ereees 
R arc dx ys | 9 OM % 5 99 Feb. 3 a we lt Fe . 1 1 eb. 2% 
lteter na width xbes Tih p| ,0001| 8614 os lO aiz 33% 97! eb. 2101 a Rep: 3% dau. 87 7m. 23 
lst! & re Wy 4s... ---- 2. 1ao17 , Oo 37. S85 . 9 }?. 98 81 ; SS 4 ‘ Fe OD! ‘eb. 1 1¢ wa ue 5 99 ‘ n 23 
v a & fundi eee 1O17 j J o' 000 2- 91 8 OR i a7 ra 4 b. i s Feb 13 09 I = ) 104% Feb. 20 
7 ” & ref 5 nu ocee Ais 76 --- i . O7 % > ; - ¢ " 2 Sur Tee Rey Res é Ae 1 
Dean bar mecured 18.01 1927|) 7 000 .. = | Si 8 ‘i or ; 98% ss UF Me gst 100 tan: ° sai" b: 18 
& New yee © ogee 4S | 92 le || 7 8714! 8 98 } Fel b.19| 97 Feb. 41 yoo 
Is N ; Ss Jt 2t) ’ 1 Our v2 a 75 $| 87! 4 . % 9 = “Se O1% Jan. 22 
Va t ext Be nope Te pe 20 rir J 83 = ¢ S; 1% «78 7%s 5 gsi —_ 97 .3 Janu 2 10 4 Feb 33 
yet 1 Co gen 4 mH MS pores 5934 sale || 03 A 6 Role | afi sif Feb. 8 | 34° Jan: 25 1094 pep. 13 
Ver mmsol onset 8 5s 5771918 ' = 00 _ ¢ 99 | QO, is e ‘3 48 o 7%F . 8 an oe OR 12 Ja ». 2 
, tals 4s red 8 Arc body J (38.009 RH 9%)| a ale 163 3 i - Feb. : 87° 27\ 37 2 Feb. 29 
i ioiten lao A. ------ io eals | 09.000 aa” to | 04 Se shy Sate” 76% F 2 87! 97 % Jan. 5 7% Jan. 19 
v2 s8ent 4co les Bo ---- 1 3:4) I J 10 107 8 ‘ ve 2 ul 16) ‘eb. 6 Feb. --- Jan ae 8 28 
v srr V Son "a ba wt ry ae de: F J) 92 od ES 848 | 99% 8 93 ‘ Ag 9 77! eb. 6) § wes <9: 21 88) 5 Feb. 
oe pV al | HO Oh ann ei MI A} 100 : 1© 102% eae | ile g23 ‘eb. 1 ar: Fel 87% Si J » 8 
58 seri 1i ad -- 34 N l ) -o- ye ile 55 99 4 Fet 2 7% F b. ii { Jan. o-0 an. 
ri rie diar « West --- ! 000 ie || ook Sal 107 PT TY. 4 oF b. 18 Q1ls Feb 13/17 in. 2 -- 6 
oaigneral F 5s stn” Ist 5 193 ' ; ss As 100” i] 276 rae 7 eb. I 93 l; Fe a 16 of J 20 87 ie | -ecee 
Fi te. oh as thal E 1998 boo . RT % RO 941 101 9] l y3 *4 107 ra Fel .- 100 4 Feb. 9 ( 4 es 9 2 Jan. 12 
Vir rat c west Semees 6 (O28 M 7 Sw. 2 T 4 3% I 7% Po ) - Feb. 18 92 M4 an = 771 a 
mitt * Er wei ga gre” 1931 Ms "1" - ---| 83 100 I 0252 Feb 6 893 923 ian. 4 18 4 Ja 
Ww: oy Ist gu Se __- iM 8 5. — 2 spe vt ))} { Feb. 2 1 % Fel eats Fe t | me. 18 
abash y Ist of 5s SB... one . g! 000 94 "a | 88° . “es : as 3 1 Fe » 99/8 4 Ja - 18 os Fob + 
sec |st 08 ser -- - - 20008 N - c 1% 20% 55 g SY \4 Fel. >¢ RS : i ZZ ‘eb. «4 
R vod % gold 5 Sa 195 ) 1 9 . ‘|| 24% eee ep. eae. Tab 23 |1f s j E 100 4 Feb 9 
enn 2 id a. iat 1058 A F piss LO0 ‘ 100! 90 & 25 . - ; j lb ion 5 4a 3 } Feb. 18 
ey 6 Id 58. o---2-2- 2MN 3 OD0 100 nin ° 10) 10) 4 ; zs ‘ es y2% < 65 89% l 
I lier Ss reg gosctecenes 194! 2300 9S 3- -| 109! 1( .| 9972 +e = > os =: , 8934 Feb. 4 
Jet 150 ist - 4 355 ) ) dJ 99 - 10 - = 
veg At youn td “T0408 A ate ae ‘ ‘ 101% 4/100 — 10) : - ' 7 -|] 0 Jan. 8 10g dak: 33 
Z onati - ‘ 2 - . = . ~ F “~* 
Des Moines | Ist ld ter "10 M 4 81.0 n% B) % | +4 10)! 100 99% F meet inh oy 28 5 100°” tu 30 
T al D a m 4 : 13 9 rle 9] 10 ° ‘ { Fel -- 0 " ) 
w ey iv 1 8 48 +t be sO 102! 7 % § | 1% 1 eb : Wee tapers 
Wash ¢ <a a Z + g 4s_- at tt) J J 39.0 + ye 44 Sale ‘eile Sai ‘ es oa 101 oo eh un 5 
Wa: oO {1 ag hey a iJ j ao « > fl e j101 i“ { Fel yee rostes cts 
a e st Ist ¢ . 1953¢ s 99 1102! 1( Ss ( al j é an7* ~~ |--- *: a 
- Torr Ry ref 2 “ SOSH ) 28 099 4 Sale | 9 4 Sal | 1 ou 9944 - De 6 | 23 y z 2 te «ae -- 
w st 4 ph Ist 13%.--- LA J 1. s l 1m $ oe ile v2 eb 4 1( 2 99% a. a -- 
ea 0-y Ist a4 awe 1901) 0) WO 24 Ol é 0) 102° 1007 Fel . 3 y2 1f 4 F . ‘ - . = -- 
w therf ear gu © _— M 3s 1,00 101 6 53 - | Ss 5 +44 Ss ) 00. 3 99! Feb. 0! eb | RC --- 
Won \ M gua 34s see wor S| 14 ) | ile iJ ile ¢ Fe! g ¢ 6 F ss g Jat oa P ’ nee ba 
est aur Wen Mw B-2n0-. 1918 « A. eit $414 8S 81 1004 ying £4 » J a” Rob 3 101 » TD ad, | Jan. 4 
est NY kia Ist ry Ist i195 B M) “— af 79 ale Lu2 | . Sale 99 » Feb 2 Fob. 3 990% Tan._ 09% i 
¥ _.1915 = = . ° a} » ‘ a a - 
Weste = 38 gold 4s. ay de 1930.¢ | | 75% 2 | F756 814 100” Feb: 1 1024 ae 18 | 883s Po. i igy a Se 
ro “laste tae: 1952 Fe AI N99 | 1 = pits 8544 85 102 R41 eb. 10 ig reb 4 um. 6 99! Wa. at 
arte eee ee 1937 5) 4] 4.000 55% 83 7514 99 || 2 =" 102 { Feb. ) 1024 Ae 4/101! Jan. 2 924 Feb. is 
Weetered B = 5--,-Apeil 13 14 J 319.0! oA 4 54 as 87 % 85 Feb. 9 81 Pah sit 20) 98 \4 Jan = 5 Feb. : 
heoliny ®t L aera late 4 $009 26% 97 54 ois 8314| 85 “| $9 Zot 19 102” Fei O84 Ja § 102% = 18 
F > ae “ ‘ . y Ol sD Ss) a} > Q > “ve 27 in > 1% « 
E eeli pecans 19 iM s O00 Lol Sale i) Z| 83% 83 Feb. 2 32 feb. j : ye Fon , 
Estee Py Div ioe tecg a” aRAl M ~ 3 3 54 1013 69 A th. 3 : eb. 17 78 Feb 19 4 a0 21 y22 Feb. 29 
; v4 Z 58 ‘ 2) Ol 96 4 a5 4 e | 682 e | 5 _ eb. 9 S4'4 Jan. 8 8 2( 
Wilices- i BA gold 5.22222 --1926 4 j :5'000 Rts soke= 85" Sale 8% Sal | 91” Feb. 15 ». 17) Ps i6 cae. 8\ 1! 14 Feb. / 
Wilmar & mdy ER Is ues 1928 a ‘3 000 Meth saa 40 Pie be tt, Sale Keb. 13 | or” Sen os of ». 27 
La Te oe ’ “Ut iu 34 Q}% &5 ; GR 3 ° ‘ - , . oof 4 7 
peace e cee : 21099) S114 Sale” 13336 Sale 34 8 288 Bee y Ste Bee: 18 7 Jan. 14 $5 Rob! 1h 
8 onsit alem §$ alls g 5s a 1919 M8 ,O00 100 4 8 85 2 104 O84 "78 a5. ; “Mg 5 F03 ren. >, 8 ---- 89 ) If 
w up & a Ce B ist Se... 9 10 1 S t aaa 5 Feb. 2 7 16 34% - ANGER 4 
or & Dr ot l Ist Ss. 1912 1 sg 19.06 00 1 iL St Sale 100% Sale Feb 13 If 1% F pera R% 8 Jan mi aan eb. 1 
pe Dul Div & Te Be “221988 J D 22:00 98 v4 00% 109 Bale 434 Silo l100 , - - 2 Fe> 52 | 96% fi 12) AE A , 
cas P aie 06 I 933 0 % RI 15 00 %| B32 81% 00% Ox dia ) Add x7 RT? 2 J: Lee asone 
Adams ¥ ‘aero aan 19) | is 605 ai sii | oH 18)" 18 {105% Reb: of 10h ep: 1)'83) jn th ay ae 
a -- ry || 64% 5 i 11023 AR , Fe 2110: = Fe 5 7 s Fad. 1s 
seogtrmrog Pe Bp Bc G0 lac 100 rap?) a wh ches ass: 
iC G ist | tr 87 00 &R 87 68 85° 8°3 42 I Fel. 9 83 ‘eb. 6 6%7 7)%9 Fob. { 
atte © M t &s gz 4s J 7.000 ROM% a7" " liz! Sale | 83 t 854 2%F b 93 85 Feb 6 103 e 2) 85 6 Jan 23 
yp oemy Bee - és 49-1918 &7 12 RI 3Z | 85 4 c 69 4 te 831 eb. 20 100 Feb 2 ac Fol -|---- Fay. 18 
a per Agric Ch ar ser . a 14465 m + | 74 5 Sale | 82! RS 102 70 &3 4¢ wt ht 102% Ae ak at “s y oT sha — l 
m ef si youn tet ¢ ee « . D 15 | -<-<- ss 25 le R5! | 68 s Fel . 5 ep >: "9 1 re 114 A ‘> --- 
paper Bee nk ft ios aaa “72}928 M ‘ 15.000) ll 7450 -. oat? ant ro a 8%! siden 109 Oe ol 35 Fob, 6 
oes h . ees 7 a. 5 teed q 7 O00 85 ‘6 se +: ¢ Sal 1 83 eb. 1 8115 Feb KI *». 2 85 Jan. 6 
, ¢ : t S { ‘ e ile } ¢ . or 2 7 mee ‘ 23 ’ F .. 2 
yond C ule they S- -. 3.1928 M 94 00 103 86 -| 4 4 89 a4" F 73) Feb 3 ( ame 190 fab 29 
AL oh an fr ~ “1911 B 6 124.000 | 4 Sale \Fes " 74% ” a| +# Ate i787 6 Feb 3} at a | + 4\102% : } >. of 
me can Im eb eb 6 O35 4 31 O00! 4 4% | 02! ile ‘ 4 Feb. 3 71% ¥ 5] 6 3: 21-3737 Rely. 2 
proved Ma Ice d pt A a eae A 31 000 9)! 732 | it; 103 85 7 _ 83 Valy | 10234 — 13 sii. F 22 
. b 7 1% S: ; ‘ - b Bee” ai ace So ; 3g Fo 
y rowed Re ch & eb 7/8 ae 6s _. 9 +A ( 2 1,000 102 4 Sale. rey, rl o4 RS | 39 Feb 2) 2% J: n. § 814 + 2 
ers publi fdy uly “4 s1M ) 233,01 10 4 103 ai 4% . > ¢ ) 4 Fel 19) BiG an 5| 73 6 Fal 3 
Ist me! cu sfgt 15 136 N 161 W) 05 3 91! 73 4 Sale | 85 J RI , Fab. 26 12 Waly . 
Am z & tg & orp z 6s -19 iJ 61 OO Re Sal 110: 8 5) P 1 . F ° 5) mI oe 102% val a) 
er s se R sf« este, * 39 J 05.04 yi ¢ 6 § e 3 sale 4 5 2% ‘eb - & 31 Jan 7 2% J: ) } 
Amer Te LA _s Gara... 19 é 11.000 7 98! 100 mmm 9 ‘nd M4 oF 4% Feb. 1) 86 | Vetta Feb. 7 . an. 0 
Cave . at 15-y at 1947 A ‘ 14,000 105! Sal 4 | oO 6 sie ion 91%) § ! Aad | 105 Feb | sic he 5) 89% Jan. 30 
20-y thy Ng year 6s_- 7k 0 52.000 +7 tt e || 98! Sale | +4 01K Feb | A hla Pie: | sires 3° = 
30- ear a 4s yi tr 6s .1947 oO 77" 00 25 6% | Q% 14 Sale 100% Sale 103 4 Fet . 26| 1,%F b - bt an. 57 
is bene eagvers - ust 4s_. 1937 AO 982 O00 100 4 136 106M 96 4 100 { Sale 104% Feb 1! P 1% he 3 102% ra ie 7 
4 dosent col era 4s. ; 1920 3 J 51 | +3 sie 4 Fit 2 2 ht Sale | 99% Fe’) 1 1oaie Ane 6 4\e Jan. 14 — 
e: ) 8 agente O26 |} 277 0) 9% 9 f 04% g 99% Fe . 310: rg EOD. 4 6 Jan. 2 ; F 
ro 1 4, - re ag age 4 277.000 108 $1 gale it natn 123 oo + hed thes ° he *. 91% ze. 3) 108 New 13 
Ame WV So Fd — ----19 S JT LOM 03 Sale + a | 102! a1 Feb. 1 1} feb. } 10: co 5) 42 Fab. 
ver V ater V inde oe oes 16 J 6,0! )| 97 Sale 1 Sain <7 f yi} eb. § 101 Fel 1 )2% = & % Jan. 1 
‘3 Writ Vks rs cl ° - 1960 D © O00 97 sale | 07! Sale 99 102% 130 — Feb. 27| | Feb. F 103% Jan. 2\ § 1s na. 
an emp | ing P: & El eb gocoete OJ o 5 OO | o1% Sale 104 4 Sal 09! 9 i KF a OH 44 eb 5 ¢ 4 I: a. 6 Q}! Feb 5 
ace nte ame ec Ce at 43.N J} 1 210,01 )| O7 49 » | 97 Ga © 1( ad 48 4 J2 ‘eb. 210 4 Felt - 13 S14 Jan 103 4 Ja - 0 
1! ymnda ( rch ref ALS 0 MN) 936 ” 97% 92% 97 5 Sale 07 ale Ox 4 Fel 21: 16 F . 4 9 2 Ja ° van 3% y n. 2 
An -yea op ang ct 7-68 8.193 \ Oo £30 O00 101 ? oa: 4| 92 g Sal 104% 108 99 4 F = 3 34 eb. 2 on tom 5 05 ao 2 
—s png Ay Bape 9 Es tA 0.00 97% Sale = e , 97% s Rds. Feb 1384 Fee 21 105 lan. 4 101} sec: 96 
Angle Ci om deb 8 “dope Q) 138 203 3 3a » R.. 079% Sale 1074 Feb: jl he Feb 513i re. 297 i Hop. 
e et . c 36 OOK Oo Ss | 01% 8 ‘ $ ? 3° Ney 1? el ) a ea. ( Tah. ‘ 
oer a 1 ad eee 
no 7 zi - 59 f AR ey s “yg “ | oo sb. O42 - al « an. 12412 Paty ¢ 
Armour & 1. B ies Ist 7 ao ean ; A 215 aah rf, 96 4 103 2 oy ‘a 1% Bale ot Feb. 1 oF 73 Ad y 99 Jan. 14 ++ te Acd 
rea Bares teres 19134 | 218 00) 101 50 "|| 52) 104% 108 se ahs Be si hep i}108 Jan: dh Bet j 
Atianta Gas t Del ts'55 ate 380.000 101 44 Sale 5214 Sale 03% 10h 09 Be: 3 84 Feb. 19 0% Yan: 211014 Feb. 28 
iti as I g lg 19°34 ‘ MD in 96 4 sale 102 % S ‘ 97 1103! Ae tg 1 102 feb. As an. 4 S34 eb. 
Mean of Tato "548-1913 3 a| 1) 000) | 84 Site 125 Sale 1354 Sale In31¢ Feb 1B 20% Feb. 2 2 * Fob 2104 | fan’ 12 
c ' Mf ‘4 5 ‘ 2 ; ; 2 4 CD. 7g re < 1» Q7 1z Fal 2 
re hae Bs By Bose Sale ii¢ Site 930° Rp aa 
awi yey on = SRT 80.000), 904 : 0954 Sale 03% Stic 34 Keb. 27 044 Feb: 1) 97% an. BI 98 Fuh, 
Baradua Locom Fn “19343 D 87000 Ht at 4 87 b Bake [100 ) Bale 102 ¥6 Feb. 27 495 Fob. 18 103 4 Jan. 8 102% Feb. 19 
areqne (Om hai: Since 000, 1023 sale || 92 Sale 9°” Sale 1105 % ~ “ied 53% Keb. 03 4 254 Fel 16 
bya es Pon toh 18 3 33 Sal | ba i |B a | Fo: oli rob | 4a sea: 5 a 
eldi snture 'p ce zucar Ss] 5s 99% ‘ 5% § i] i) Sale | 9 ‘eb. 7107 “4 " 4 i g1 Jan 21 i, > n. 6 
HN 
iW a 927 I ) “4 3 ile 2 Sa . re 1100 Fe : 1! un 5| 55 F 18 
Bethe ry one ave tfs_ “19: 7 J 99 6 397 444% 102 Sa] be | ) 1 0 eb 3 14 ‘£3: . Bi M4) eb 
hile & ref of P nv 6s8__. < iL J J 1 Or e § gi 9 Ne ay 1 eb | 92! Fel 15 | 49 an 5) 5 J 19 
lst hem 8 5s Se = ist Se -1940 J 14 100° 105 99} 2:5 99% 102 95 Feb 2\ O7 {iF b. 2] 96 1 Jan. Sioate me 14 
20- & ref teel py 5s B 1st -- ‘ l OOO J 5% 4 100 , 39 299 6 102 Fel 16) | ‘4 rob 0 OR Ja - 21)1 4? : Fob ! 
yea und ste i 19 7 ae || 3.229 On 104% 105 i 5 23 la hth Feb Ye’ ‘eb. 4 RR Le J me 3 07% Feb 4 
ay bar oe xt sf 5s tt tth | 152 100105 54 i053Z| 105! ile "(100 * Sal eb. 15)103 , ze 19| O44 Jan 31100 ‘Rep 3 
pcrtirnet’ Bee 2 sate | 64) => a eb | aii ve | 
r s epee 4% 04 wn iz Sal O51. 05 0: iC eb v0 4: 12! « 2! an 2 
Botan eevee 14000 100% Bais “| 100 105% 103, 103! 0” Feb.” “a 4 ln02 34 2 2| 97 '4 Feb. 13 
way At pay a 104 Gale 00 Sale , 103% 10: 3! 102% Ji 4 Feb. 
oad i Ste epee tie F Z o5e oon 99 ‘4 Sale 100 52 yoy 100 ale +93 Fel [08 F l-aq°"* an 2 954 vob 19 
mt wo tees A 1.139 000 96 8 109% 101% Sale 100 ¥4 Sale 105! Feb. 25)105 sb. 1ail Sons eewes 0342 Jan. 26 
Brooklyn dep st nh -nnn ne ioa4 A 8 873.000 445) Sale 100! — Oats ion + , Feb. tH 1053 he 99% Jan. 4 ys an. 14 
yu t oe eee 85-19 AO} 3,004 Bae oe Oe Ss Ov te 103 jie ) Feb. D108 * Feb 2116 Th Jan. 23 
ke ry Any. pee pe “yh +4 ty 3| 163.009 | 94 Sale 98 37 Sale | 99°" oo ono Sed 10 104 Feb. s [105 Feb 4101 720. 28 
a “ - > ty r s - s , 7 e < ve 
sariee ry 5a sone f6ii 3 D 153.000 91% one 4 4% 8 ile + a aa Feb. 4 103 4 Feb 11 ‘os qua. 2 105% b. 18 
“T1949 ry 87 000 101 Sale | +44, rTY a oars 97 34 * 5103 Feb. 10 ‘on =. 15 10 M4 Jan. . 
- 7a ie 10% < S: 4 \92 pase b+ | Feb. > Fal. 20 an. 2% 07 4 Ja 
5 27 || 732 02 O4 ale [4 Sale 97% = * M2 10 Ji 22 an. J: 
94 4 91.000 Ae 76%\| 74 Sale | 85 95 Oi i Feb. 13! ang Fel 0/1006 Jan. 3 10 Ken r 
a ae B45 ai." i Sale | ie 9414 me 2s ao 4 Feb ill” % Jan. 3|t00 8 po. 3 
oe tne’ Sale | 7 Sale 102! 9 R5 Fe -2 99% ‘eb | 955 M3 0314 Fett I 
y Bees Ne i 3s os 72% Sale g2 * Feb. 6 93 yee. 1} 35% sie se hed +4 
a 03 % Sale 71 ) 72 1012 ol 18) ¢ 5 Aad 5) On J: " = Veb - 
+s there a tt 73°" Ae eial 92 o>. 3 05% Jan. 5 1005 20 
’ 2 ‘ < a} ‘ , . ail ~ a é 3 
195! 103% Sale |< 3 * Feb. 24 108 Aas 131] 53° an 4 96 34 Jan. 30 
» 1N5% ale 93% 25| 75 cD. 2) 85 an. 6 9: co a : 
5% 106 soait Feb 75 Ant a 92 vob. 12 93 “4 rep. Il 
103 % eee” a3 ak eb. 15 101 ron’ i? oo ~—- ° 
~ Fet . 16 Ti 5 r | 73 Jan. 17 97 = » 
» %&& 5% eb - =| 70 Ja ee 95% an 5 
106 4 Feb. 27|| o % — 21 103 Jan 14 
Feb. 8 193° J n. 1 76 Feb. 11 
o4' 198 Jan. 3! 7096 gen 19 
nt rg n 2 95 Jan. 5 
an. 2 105% Jan. 19 
196 4 Feb. 27 
Feb. os 
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BONDS—STOCK EXCHANGE RECORD [Vou. 122. 
























































































































































ae | 
N BONDS 3 f--4- || Price || PRICES IN FEBRUAR — 
m 3 ebruary. | J 2 } oO £4 TBRUARY. 
Y. STOCK EXCHANGE. an \Par Value.\| 1926. | Feb. } Feb. 27 | RANGE SINCE JAN. | 
nn zene ee merocts, | TE etss . ec. 27. | Lowest. Hig 
hest. Lowest 
Bklyn-M Tr R T Sec 68 | ¢ '‘\Bid.  Ask.\|Bid | -_|__ Biohess. 
ocnces 19683 2 795 Ask. Bid. A | 
Bklyn Q Co & Sub gtd b8-----1941 MN 1.796.000) 9796 S341) 0596 Sate | 344 ae Oe | Sale Prices | (Sale Prices. |" Sale Prices, 
— ewe wwe nese 1941 | 12,04 | ea ea pt ed || 62 11€ 61% 62 } 61! Feb. 26 hed ‘ 2 Jan 2} 96% J 4 
Brooklyn ita pla raat 5s_-1945,A O| M0) 774 79 || 75 78%) 76% Sale | 76% : Feb. 27] 7734 Feb. 11 61, Jan. 28) 62: ‘cs 
1st refund conv ait. ------ 55 615--5| reaadiita cs. = » Of Oe PeD. Si) 11 cen. § 
ear secured notes 78... .- 19213 J - 8S 88 | een Grae areas Ree 
_ Co. ctfs deposit.......- I---- or--- o---- | : Dentess suapes |----2 ciate 
Bk © | Reape. ‘hate \\- : -||------ ------|------ --222- 
8 » Va El Ist K 4-58 ceeeeee 1950 ¥ A| 41,000 KR! “R29 | g]} @: ‘ 7 ; | | aceriraatass Riarhasagete oy | Lete hr ehe ere 
Bk) wed guaranteed - -- -- --1950 F Al 33'H00|| 8814 Of + EF | Sale 914% 91%| 91% Feb. 1) 92 Fet gli-azsccecnwecsisancoe sencee 
16-year omy ¢ Co let ¢ 5e.-1045/88 N SF Tee o_Wannte ne lannae apattlaoese Fob. & 92 Feb. 15 ‘Si Jan. 6) 92 Feb. i7 
lst l& — eeecesee 19328 el 1,.000)}109 eae Ja% - 102% 103: 2 102 14 Feb 8 103% Feb. 23 102 2 =. $| 92 Feb. 15 
| eaierenuenecenoee coortee | | gloanaee ii 1123 a ee te ae 
Sub receipts 40% paid........|0 JI 513,000||..... .----||133% Sale |132 Sal 1144 Feb. 3112% Feb. 13)|110 Jan. 12/1124 Feb. i3 
Buffalo & Su fa cd 10,000)| : 32, Bale |131% Feb. 27|135 Feb. 6)|1303 - 12'112% Feb. 13 
Bush “Terminal ist as... cent 1oe2 D 2g aba! oH 93 || 92 92 ‘seep ve a spa Feb: 20 138 Feb 20 133 Fe 20 
i iiihiemensawed 19553 J! 39,000); 8834 Sale || 89 90} B78 Baio | 873% Feb. 27 ; a alae . am eb. 20 
Bona ings bs gu tax ex_..... s+ 3'000|\| 91% 92%!| 92% 95 oe le 87% Feb. 27| 88 Feb. 15) hg EE ana 
_ nd lpia 1960|4 ©} 30.000] 96% Sale || 97% Sale | 92° 92%| 92° Feb. 13) 92% Peb. 15|| 87% Feb. 27| 8834 Jan. 2 
poaee _ “ 7 61.000 || 97% Sale + S, 26% 96 ‘ Feb. 25| 98% Feb. | 963. —¥ 4100 a. 6 
Cal G & E Corp unif & ref 58 1] 3i% BIA) Dé Feb. 11] 97% Feb. 15! 07 F . an. 6 
-- 1% me y, + de : Bb. 97% Fe - 
California Petroleum 6 tof ba.1997M | 59.000//100% 101 | Lat uemastieees nee ebeed Sm, 1 7 Feb. 11| 97% Feb. 15 
Camaguey Sugar sink fd 7s__..1942/A O} 32 .000))103% Sale 1/10 Sale |104 Sale |1( e Feb. 3101 Feb. 2)|100%4 Jan. 23:101% J 
Ca teamship Lines 78...1942 MN 129,000|| 91% Sale || 93% Sale | 99 Sal oat ‘eb. 2104% Feb. 8||10344 Jan. 36 “4 Jan. 27 
Canadian General Electric 68..1942,4 O| 1770001110144 102 |'102% 103 |-_.-- _- e | 93/4 Feb. 1) 99% Feb. 25|| 9014 Jan. 30| 104% Feb. 8 
Sentral — Te} Ist 30-year 66-1943 J D 40 600! li6i if _— Feb. 8)103% Feb. “4||101% Jan. 4110354 Feb: "4 
ntral Foundry ist sink fd 6s. | ee i” 102° ~||10234 Saie \102! ; : 4 Feb. « 
Central Potty eine 1045/2 a At oem eats got ull 99°° 99%| 97 98" /10214 Feb. 91102% Feb. 26 101% “saa-- "Binnie ‘wb aa 
Centra] Steel ist sink fd 8s 1941 MN 21,000)/100% Sale ||101 Sale (101 101% 110024 Feb: 3 97% Feb. 3]| 97% Feb. 3 99 34 eb. 26 
Chic Gas L & O ist gu g 58.---1937\J | Hapa 104 3 115%4||11544 116% |116%4 Sale |116— rep, alton gs Rep: 8100s ¢ Jan. 7\101% Jan. 3 
cago Rys ist 5s--- -"1927F A +4 JL ”% - 101% 102 |102% 102! 1 eo. 9 5% Feb. 19) 115% Jan. (4 dan. 27 
Chile Cop r conv 6s ser A___- 637.000|| 79% Sale || 77° Sale 2% 102}41017% Feb. 15.102% Feb. 3 1101 $< Jan 9|116% Feb. 19 
Cine Gas & El oe dF eeee ° 8 ON East 1073 \% Ton's| (10 3 Sale Lor ss Salo Beds: hod 26| 78 Feb. 11\| 7413 Feb: 26 81° 13 
rior lien 5 1p 1961! oie fate (103 — s Sale (107% Feb. 1/109% Feb. 9||107 an. a. 
crearfietd ie Coal Ine ta. 5---1940 3) s.000)|"76% - |r 1g 10" 104 |105.* Reb: 5 103% Keb: 281/103% Jan: 19110813 Reb: 23 
o Fuel & Iron Co > ' | TOM scconll 773 ~- ( Feb. 3104}¢ Feb. 9% Jan. § 3 » 2 
Colo Indus 1st coll Teed (21) SR ee I | O13 “93° | 98" “93%| 91%, Feb. “| 9342 Feb. 26|| 82/4 Feb. 26| 82!4 Feb. 26 
shat? abet how tre eS FA 116.000)! 84% Sale |' 83% Sale | 8414 S: io 91 4 Feb. 8| 934% Feb. 26)| 91 . a 4 oats Feb. 26 
Columbia Gas & E) Ist ba-----1927)4 J 47 antl 100 Lm 80 2 Sale 83% Feb. 1| 84% Feb. 11|! 83% Feb. HY 4 — 26 
omped eegetapahapaacnsae e 10% Sale |)100% Sale |100% Sz ; . : an. 5 
Cal 7 h Av ist gu eg be ees a 16,000||100% Sale |/100! S: le 0 1, 3 ale |100% Feb. 16'100% Feb. 1 100% Sale a Pi bie oe 
Semen Ges 12 ........ 1993\M 8 {| : ; Sale '100% 10044|100% Feb. 8 100% Feb. 15 Jan. 6 101% Jan. 20 
© Soa ang — © | 99 99%] 99 100 ) 99% 100 = <— 15)|100%4 Jan. 6101 Jan. 13 
ommercial Cable Ist g 4s8_ a. spices -“11°991f Jan. 16) 991% Jan. ié 
Commercial Credit af 6s.-----1084 MR 6 h:9001| 24 75 H 76 76%| 74% 75 “3 Fel a gs | 94 Jan. 16) 994 Jan. 16 
ol trust 54s Ser A 35) 1 s Sale 99% Sale Qt, 101 ‘ Feb. 5:78 Feb. 5]! 75 ; 
Com'wealth Power 25-yr 68 1947 Mt N 41 ,000)) - = 6 Male OK 100 | Be Fe. Dee Feb. |i 99% Jan. 07 mS Fob. §& 
pm gy -Tab-Recor ofee.2104110 3| 2000010454 > “Moses ton%i gee oo ee ak’? Fen: 19|| 95° Feb. 15] 965. Fob 3 
n Ry & lt mt 6 S60. 1951\3 J , 104% 105%4| 9% llo4%: Feb 5 Feb. 10)|102%4 Jz os in 
Stam guar 4s__..._-.- 1 | 1,00P| 914% 92 || 92 8} vo 104 4 Feb. 9105% Feb 411104 76 80. 5105 Feb. 10 
Consol Coal Md 40-yr Spee | 264 bi 9 6,000'| 914% 92 | Q2 921 ans 63 91 2 Feb. 11) 91 \“ Feb 11)| Oi he 7 oe Jan. 4 
gear cent tac Hiaa----iBenp S| 233001,8155 Gals | B8i fale 88, ie | Feb: 231 2" Keb: '2l| 91% Reb, 251 0914 Jan. 14 
st & ref 6s A_- | % Sale ||105'% Sale A Gale H rep. 4 5% Feb. 11 + lige an. 
Cont Paper & Bag Mills 8. paar Al “69.000 104 Sale 103 Sale bert. Sale 105, Feb 51105'4 Feb. 1 104% _ 2| 86 Jan. 26 
ee ee Oe ee a bey -teeals Bi sh oamilTGa5z 1opse llamo ee lier § 5-1. -|104% Feb. 11/105% Feb. 16/104 oye. a0bis Feb. a6 
Consumers Power Ist Hen 5s. --1952|M 2 135 ook ee ds. 100 % ||100 % 101. Sale a3, Ned It at Feb. 27|| 737 Jan. 20 at : Ae 6 
openhagen Tel ext 6s_ - tee we 9714 Sale || 991% Sale | Wr 4 Feb. 25,101 Feb. 6)) § \“% Jan. 1 ~ae 
Corn Prod Ref gold 8 f a8_----- 193) M N 4,000)|- =< 2 - === 10034 Sale \"99° 100 | 99'¢ Feb. 1/100% Feb. 18| Oris _. Siioos Jan. 26 
lst 25-year 6 f 5s Re 1934 M N) 16.06 |100 4 100% W ‘ama s Feb. 10 100% Feb 1| 99 . i. 2|100 4 Feb. 18 
soewe Ses & - Ista f 6s_..1942 F A) yee tts: Sale Zz" 100° Sale |101 4 10214'100% Feb teas ‘2 “wel 4 Jan. 25 
“Tl (| “ape 935 } 7a 2% Sale || 83) 854) ey seo. Sl ‘eb. 00% Jan. § “- -= 
ye ly A oe 1935.5 3) 111,000|| 96 * Sale || 95° sale | 95. Sale | O47 Feb. 2) 90% Pep, TAEOss jan. Sakis Feb. Ut 
Jonv deb stam "1 090) | gee || 93%% Sale 95% Sale | 94% S:; 94% Feb. 2| 96% Feb. ll ¢ Jan. 2) 85! Jan. 27 
epee hme Sug ist coll open {ti 2 or H00| 97 Sale 99%, a eats ane 4H, i: 27 06 : Feb. 1} 4 ig ; 7 + fe 5 = 11 
uban Dom Sug Ist 7 --"1944M NI Me |108'4 Sale | 109 Sale 108 7 S: » | 99% Feb. 21100 Feb. 6'| 97% Jan. JO Jan. 28 
Cumb T & T ist & gen 5s____- 44 MN) 415,000)| 92% Sale || 933 Bale |108% Sale |108%4 Feb. 1610974 Fet 13/1108” Jan. 2100 Feb. 6 
© bs. -22193713 J) 160001) 100 4 Sale | 97 Sale | 93% Feb. 9'¢ Feb. 13)/108 Jan. 2)109)4 Feb. 1: 
uyamel Fruit neni is 7 27 000 93 Baie’ \ Ty 101 74 102 101 ¥ Feb. A 986 Fob. 7 19944 =. 22) 98 2 5 Feb. is 
Denver City Tra | ~ 9514| 94% Feb. 11| 9514 Feb. 0% Jan. 4/101% Jan. 29 
Denver Gas & El Te eee oe eet N| 80.0001 | | 7a TaN: SE Ware See. Sey Tare Fe Pe 
ipsa st iaesrlesiegieaetialag , A ow, ; O4 941% 944 Q5} O48 On: I. 
Dery (D G) Corp Ist s f 78... -1942 MN! 56.000) 94 9414 | 9452 Sale| $34 95%) 9414 Feb. 11) 95% Feb. 26|| 94 Jan. eo 
Detroit Edison Co 1st £,/0---- 1a S| 145.000|| 854% 87 || 86%, io 94% gee: 5 94% Feb. 1 95% Feb. 55 + # : - 4 955 % Feb. 26 
dyed be ~ A_..-July 1940 M 8 11.000) +8 1017%{|'10112 102. |100% 101 36 % Ae 28 Feb. 25] 8514 ot 5) + i 4 Feb. 25 
ref 5a series A-...-...1949|/ aoe , 102%%,1101. Sale {102 — 2 102% Feb. 15:102% Feb. 23)/1¢ fam ——* ao 
saratechasrce fay Wn | a5 Stas tals | AMONG Sak 182° Hoes Hoos web: g HOENS Bey *81hoc web: ANGERS fae 33 
Gen & ref 5s Ser B_.. 5s 63,000) 10744 10744] L074 Sale |107%4 S: 5 100% Feb. 10 102% Feb. 2) : * 9 4 van. 29 
Det United 1st cons g 4s-_- 1932/3 5 20.0 10014 10044) 1004. — 101 ; 101 107 4 Feb. 13 108 14 Feb 5 107! es. 22)102% Feb. 2 
Dodge Bros deb 6s int rects___1941/ | 1.995 000)| 89%4¢ 90)4)| 91 Sale | 90! O1%4 1004 Feb. 13 10144 Feb. 6 11001 — 4)108%4 Feb. 5 
Dold (Jacob) Pack Ist 6s--.---1942 MW 995,000]| 965 Sale || 9614 Sale | 9614 .92'4| 90% Feb. 15 92% Feb. 4/1 90 ee be a 
Dominion Iron & Steel 5s____- 1939 M 8 13,000]| 73% Sale || 797 Sale mei: aie | 96 Feb. 3 97 Feb 25 | O57 oe: 6 92 4 Feb. 4 
Donner Steel lst ref 20-year 78.1942 J 7 i] 000) 61'4 61%)| 61%% Sale 60 1, : e 78 =Feb. 15 83 Feb “3| 72 - = 20) 17% Jan. 27 
du Pont (E 1) Powder 4%s_._.1936J D) 23,000)) 94 | 11 95% Sale | 94 GI | 60 Feb. 18 62% Feb 8160 Jan. 14] 83. Feb. 5 
Duquesne Lt Ist & coll 6s Ser A 1949 J 7 910 oi |), 98 74 105 105 JO | 94 Feb. 11! 95 Feb. 9| 92% — 14 oS 5 4 Feb. 6 
Ist coll tr 54s Ser B......-- Sane S| “SL OUIOR” mtg ilinats can icliaaae Gnntc tonic wen 2 108% 1 1294 Jan. 6| 90% Jan. 6 
| als 2 Sale 106' 106'4'104 rs 2 ren o%® eb 6 105! I: 4 PP ‘ : ) 
Eastern Cuba Sugar 7s > \| : 4 1054 105), Feb. 5 106% Felt 244 Jan. 12/107 Jan. 18 
> El a Bkn Ist con O4a-222 18393" F} 269.000)105 Sale |\108 Sale |107%4 Sale 107 F - Ket ee, en re ae oe 
d El Ill N Y Ist cons g 58... _.1995 J z oe 100) 92% 93%!) 93 E O4 i; S. in v4 , Feb 27 108% Feb 3 1104 Jar mm) 1¢ ‘ 
Elec Pow Corp (Germany) 64481950 M 8 ong VOU) 102 % 103 7% aes” lspate Ben senate woe g |'93°° Jan: “pi 99% Feb. ¢ 
Peerce Grin era alee) wa) SeLnO S58 BEML SBN ALL RON Bale ABN Bob: FROM Bee. HF Jan: 91 9974 Heb. 
i 8 « ors }102% Sale >| tata 1108 _ ‘ 4 sb 2 893 Fal ow | : j 
Federal L &'tr ist ef b822----1Q12M 8) 4.000 02% Sale |/102!% Sale [1024 Sale |103% Reb: 1 103% Feb. 27102 “Jan. 4.103% Jan. 
en 8 f 6s stmpd___..... 43,000'| 937, Sale || 95 Sale _.| 997% Feb. 2 100% Feb. 1: < i, 4Jan. 5 
pdo-year deb Os ser B..222221984 F 5 51.000 |10175 Sale |103%4 Sale [104° Sale 103” Reb. 2 1044 Feb. 23| 03% Jan. 31-9774 Feb. 25 
era etala conv 78__-_-19: 34. 93 Sale .| 04° Sale | 94% Sale eb. 2104% Feb. 23/101 % Jz 5 97% Feb. 25 
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Goodyear Tire & Rub a fe emi 1945\9 3] 327-000 95, Sale || 7H Sale| diyi2 Sale | 90% Feb: I) Ms Feb. 10||100% Jan: 20i102%4 Jan. 4 
° ubs - 1941 M 574" 24 04 44)|105 Sale 1 Fie @. oy a en. | 9S le Feb 9 95 - : , = 8 * an. é 
10-year deb s f &s_ May MN} 274:000)|121 4 Sale |/122 fale |105% Sale |105 Feb. 1/106 Feb. 91/104 Jan. 2| 9844 Feb. 9 
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Great Falls Power | 336,000)| 91 91%)| ¢ ye Sale 99% Feb. 5,103 ‘e _ Jan. 23)109%4 Feb. 5 
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01% Feb. 9. 082 Jan. 6 tidy Feb 11 
s Feb. 25 im” Jan. 2 107 7 ions 
: 6 101 — 4| 03% Jan 5 
1 =¥ 16) 98 4 Feb 18 
Jan 26 oo Jan. i 
26102 5 Jan: 16 
LOLs Feb. 12 
. Feb. 9 
. 26 

















BONDS—STOCK EXCHANGE RECORD 


[Vor. 122. 











BONDS 


N. Y. STOCK EXCHANGE. 


Sales in 
February 





Portland Gen Elec Ist 5s____- 1935 


Portland Ry Ist & ref 5s 


Portland Ry, L & P conv 5s___1942\F 
lst lien & ref 6s series B___.1947\M 
lst & ref 7s series A____..1946\M 

Porto Rico Amer Tobacco, Re__194] 

Pressed Stee) Car 10-year 5s. ._1933). 

] 


Prod & Ref 8s with warrants__193 
Without warrants 


Public Serv Corp N J gen 50-yr 5s 5O\A 
hianismema 1944 
Public Serv E & G Ist 54s___.1959 

Ist & ref 5s . 1964 


Secured gold 6s. 


Public Service Flee Ltsefe 6s - 1948/\A 
Punta Aleyre Sugar Ist conv 78.1927 


Remington Arms ist s f 6s__._.1937) 
Republic Iron & 7 sf 5s__.1940\A 
tef & gen Sigs A ee 10453\5 
Rima “tre! Ist 7s Eee ac 1O55/F 
Robbins & Mye rs Ist sf 7s. ..194210 
Rochester Gas & E) 7s ser B_._}946|M 
Gen Mtge flvs series C.... 1948|M 
R gers-Brown fron 7s_____-. 10427\M 
8. Joseph Ky. LH & P Ist 5 1937) 


Bt Joseph Stock Yards Ist 4 ves 1930) 5 
Bt L Rky Mt& Pac 5s stamped 195 


Bt Louis Tran gu imp 5s____..1924| 
8t Paul City Ry Cable Ss____.1947\J 
Baxon Pub Wks (Germany) 78. 194%) 
Bake & Co 7s ..--1942|M 


Ban Antonio Public Serv 68__. 1952 


Sharon Steel Hoop Ist &s 194] 


Bheffield Farms Ist & ref 6 4s 194: 2| 4 
Bierra & San Fran Power Ist ds 1949) F 


Binclair Cons Oil Ist lien 7s 1937 


Ist lien 6s C with warrants. 1927) 
Ist lien coll 6%s B _. 1938/5 
1 Purch 68 A_ 192s|F 

3 year (6% notes B_ Feb 15 1926 
Binclair Pipe Line 20-year 5s__1942/A 


Binclair Crude Oj 


Bkelly OF 6% notes oo - 8eae 
Smith (A O) Corp Ist 6! s_ 1937 
Bo Porto Rico Sugar sf Is 1941 
South Bell T & T ist sf 5s 1941 
Bouthw Bell Telep Ist & ref Ss 1951 
Southern Colorado Power Ist 2 68°47 
Spring Valle, Water g 5s }O1s 
Standard Milling Ist Ss at 1a 


Ist & refunding 5! 


Btee! & Tube ve ys fs ser CO 105) 
Sugar Estates Oriente 7s 194. 
Buperior Oil Ist sf 7s 1920 


Byracuse Lighting Co lst g hs 195) 
Tenn Coal, fron & KK gen 5s. 145) 
Tennessee Copper Ist conv 68 192° 
Tenn Elec Power ist & ref Hs. 1447 


Third Ave Ist ref 4s pao) 


Adjustment income Ss_ Jan 1060 
Third Ave RR Ist gold 5s }o47 
Tide Water O} TOevr vy Alhe 10%) 
Toho Elec Power (Ltd) 7s Ser A 1955 
Tokyo Electric Light (Ltd) 68.1928 
Tiledo Edisen tst ve 7s Iva 
Toledo Tr, L& PAW” notes. 14% 


Trenton Gas & Elec Ist 58... 104°} 


Trumbul! Stee! deb 6s wf 14 
Twenty-third St Ky in P & ref Ss 6 
Tyrol Hydro-Elec Power 7 4%s_1955 


Undergr'd of Las don 4%e__- 1085 
1045 
Union Bag & Pap Ist — 1942 
Union FIL & E Oy “eae 1922 
eee 10%: 
Jat gold fl ° series A . 1964 
Union Elev Ry Chic Ist fe... 194! 
Union Oj) Cal Ist} 58___- 151 
3N-yr fis SerA____- --May 1942 
First lien s f 5s Ser C_ .. }94%5 
Union Tank Car equip 7a_.... 929 
United Drug g 6s_____- __._. 1444 
United Fuel Gas Ist s f 68... 1936 
Un Rys Inv 5s Pitts ise_____ 1926 | 
0 Ee 
United Rys St L ist g 48_._. 1934 
United Steamship lf-yr @s_.. 1937 
United Stores Realty 6s. _- 1942 
U 8 Rubber Ist & ref 5s Ser A 1947 
SS i eee 1930 
U 8 Smelt Ref & M conv 4s 1926 
U 8 Steel Corp s f g Ss_._Apr 1963/M 


Registered 
Utah light & Trac Ist & ref 5s 1944)/ 
Uteh Power & It Ist fs_____. 1944 
Utica Elec Lt & Pr Ist 5s 1O50 


Utica G & El ref & ext Ss_____ 1957). 
Victor Fuel Ist 8 f 58........ 1953). 
Va-Car Chem Ist 7s___ _____. 1947 


Certificates of deposit 
Certfs of dep stamped ___. = 
Stamped as to payment of 40% 
Ist 7s .1947 
Certificates of dey yosit..__. 
Ctfe of deposit stem ved 
7s with & without warts 1937 
‘tfs of dep without warrants. 
Ctfs of dep with warrants 
Va Iron, Coal & Coke Ist g 5s 194% 


Virginia Ry & Pow Ist 5s_____ 1934 
Vertientes Sugar Ist s f 78__..1942 
Warner Sugar Ref Ist 7s______ 1941 
Warner Sugar Corp Ist 7s____- 1920 
Wash Wat Pow Ist 30-yr 5s__. 1920 
Westchester Light gold «See 1950 
West Ky Coal Ist 7s. _.___.- 1944 
West Penn Pow Ist 5s Ser A__. 194 
Ist 30-year 7s Ser D______- 19464 
Net Se Gertes B. 2... ~cccccc- 19A2 
Temporary 5s Ser E_______- 1963 
ee Oe? Wai ccunmeneee 1953 
West Va Coal & Coke Ist 68__ 19450 
Western Electric deb 5s______. 1944 
West Un Coll) tr cur fs_______- 1938 
fe & real est 44s g_..... 1950 
5-year 6 40g ss 
Weet nghouse E & M 7s_____- 1931 


Wickwire-Spencer Stee! Ist 7s - aoe 


Certificates of deposit. 


Certificates of deposit stamped _ 
Wickwire Sp Stee) Co 78__Jan 1935 
Willys-Overland Ist sf g.....- 1933 
wanes & Co ist s f Ge........- 194] 

egitered. OS ie EO - 

Lo.yearc Fil. =e 1928 

ificates of deposit....--- 
ar! conv sf 7\%s_. eam 
rtificates of deposit... --_- 
Winchester Rep Arms 7\s_...1941\4 


Youngs'n Sheet & Tube fis__..1942)J 
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,000|| 9944 8 


O00]| 6754 


25.0001) 53 

31 OOO} . 
61.000}; 101 % 
385.000! 101% 














Price 

Jan. 2 

Value 1926. 
|| Bid. Ask 

S| 000} | 99% 100 

32.000)|} 92% G5 

7 000) 89% Sale 

3.0001) 99 99% 

1,000 106 106% 

7.0001\|105% 106 

5.009)} 94% 95 

4 .000}|110! in 

3.000) 110% 112% 

4.0001'/104%4 105 
00;1;} 100% Sale 

7.000) 103 104 
000 Ny 103% Sale 
000};}106% Sale 
00} 106 Sale 
000}; 85% Sale 
0001) GS O85 
OO0|| 92% Sale 
000|| 90% 90 
000\| 61% 62 
NOOW112% 

4) HINs% ‘ 
O00} | 71% 73 
0001; 91 91! 

| 06 : 
000}| 78 79 iI 
0001; 70% 

2.0001} 95% 100 
000|| 92% Sale 
000) 107 1077 
OOH101% 1014 
0091106 107 
N00 106% 106 
000 91% Sale 
,000)| 937% Sale 

7,009)/113% Sale 

2,.000}) 87 Sale 

7,000)|100% Sale 
O00) |. P 
000) &7 Sale 
090.1129 Sale 
000 }101 101% 

52.0001}107 4% Sale 

5.90 191% Sale 
00 1|100% Sale 
00 1} QSM% Sale 

| oxrw% 99% 
OOO}; 100% 100%}) 
000} 9B% .-.--II 
000} 107% Sate || 
0001} 89144 90M) 

2,000|| 9214 95. 

1100 14 
OOOI|102% 103% 
000 saat Sale 
000)| 55% Sale 
000)| 41% Sale 

5, 000}| 94 94% 

ae 
aaa 
0001;109 Sale 
000)}} aR Sale 

99% 103} 

a. omee 

ct’ '__==—— 65 

§ O00 i} eee See 

7.600)| 92% 

5 0n0)| 91% 
000}/104 Sale 
000)}'100%%4 Sale 
OOO} 100% Sale 

6,000)/100% Sate 

3,000)| 78 79! 

5,000}/100% 101 

8 .000)/104 194 K)} 

; ‘000)) a5% Sale 
060)}}103 % Sale 
O000}|101 % Sate 

7,000)) 99% 997 
000|| 993% 100 
O00}! 74 74? 
000}; a4 a4! 
.000)103 103% 
,000|| 91% Sale 
,000)' 107 Sale 

99% 100% 
.009)'105% Sale 

} 

},000|| 871% Sale 

5 000)| 95\% Sale 

190% 101% 

3,000 100% Sale 
000)| 53% 62% 

),000)}104 7 

105% 106 

104% - 
.000)|}1055% Sale 
.000)} 105 Sale 

fo as 

K ,000}) _ ae 
000}, 91% 93 
O00] a8 Sale 
000}; 90% 91% 

1.000\} @5 Sale 

1,000]} 81% Sale 

2.000}}101 % - 

3,000}}102% 103 

1,000}}100%% 101 

0,.000}}100 Sale 

5 0001} 106 106 

9,000) 100 Sale 

3,0001}104 7% 1052 

0.000}| 83% Sale 

5.000)}100% Sale 

2.000)/ 102 Sale 

2.000)}| 96% 97! 

0,000}|}111%4 Sale 

2.0001}106% Sale 

2,000) 71 73% 

- 70 99 
cmhie an 

3.000}} 683% 63% 

56,0001/}102% 102% 


102 


Sale 














1 


Ask 


95 


Sale | 


¢ 100! 


4 Sale 


ale 
Sa e 


Sale 
Sale 
ale 


96 


Sale 


¢ Sale 


Sale 
99 
65 

Sale 

Sale 


Sale 


Sale 


&% Sale 


78 


Sale 
Sale 
103 

Sale 


™% 109 


iv 


‘ 
4 Sale 


Sale 
Sale 
Sale 


™% 100% 
\% Sale 


Sale 


44 Sale 


So 


Sale 


PRICES IN FEBRU. 


RANGE SINCE JAN. 1 
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NOONAN WD 


Lowest. Highest. 
Sale Prices. Sale Prices. 
§ Jan. 23 100 % Feb. 
Jan. 6) 95% Feb. 
“Jan. 8 Jan. 
Jan. 4 Feb. 
“Jan. 8 Jan. 
5% Jan. 6 Feb. 
Jan. 4 4 Jan. 
4 Jan. 19 ; Feb. 
; Jan. 26 6 Jan. 
( Jan. Jan. 
Jan. “4 Feb. 
¢ Jan. &% Feb. 
Jan. Jan. 
Jan. Feb. 
Jan. Feb. 
% Jan. Jan. 
Jan. Feb. 
Jan. 6 Feb. 
Jan Jan. 
Jan Feb. 
; Jan Jan. 
Jan. Jan. 
Jan. 4g Feb. 
, Jan. Jan. 
Jan Jan 
Jan Feb 
6 Jan ¢ Jan 
Feb Jan 
Jan Feb 
Jan Feb. 
¢ Jan Feb. 
¢ Jan Feb. 
Jan Jan 
Jan Feb 
¢ Jan Feb 
Jan ; Jan 
Jan » Feb 
Jan Jan 
Jar Jan 
Jan Jan 
Jan Jan 
Jan Jan 
Jan Tan 
Jan Feb 
Jan Feb 
Jan Feb 
6 Fob. Jan. 
Jan Fb. 
lan Jan. 
Jan Feb. 
Jan Feb. 
Jan Jan 
Feb. Jan 
Jan Feb 
Jan. Feb 
Jan Feb 
Jan. Feb 
Jan Feb 
Jan Feb 
Feb 4 Jan 
, Jan , jan 
Jan Jan 
Feb fe *h 
Jan Feb 
Feb. Jan 
Feb. lan 
; Feb Feb 
Jan Jan 
Jan Feb 
Jan Feb 
lan Feb 
lan Feb 
Jan Jan. 
lan. Feb. 
Jan Jan 
¢ Jan. Feb 
, Jan. Feb 
Jan F Feb 
Jan QAI] Jan 
‘Nan. 1? Jan 
Jan. 2% Feb 
Jan 6 Feb 
, Jan 9 Jan 
Jan 2 ; Feb 
. Jan f Jan 
, Jan 9 Jan 
4 Jan. 2° Jan 
Jan. 19 Tan 
Jan Jan 
Jan Jan. 
lan Feb. 
Feb Feb. 
Jan Feb 
Jan Jan 
Jan ¢ Jan 
Jan Jan 
Jan » Feb 
Jan 4 Feb 
Jan. 2 Jan 
Jan Feb 
Jan Jan 
Jan Feb 
Jan Feb 
Jan 4 Feb 
Jan Feb 
Jan. Jan 
Jan. Jan. 
Jan ‘eb. 
Jan Feb 
Jan Feb 
Jan 4 Jan, 
Jan. 11 Feb. 
Jan. 4 Feb. 
Jan. 2 Feb. 
Jan. 12 Jan 
Jan. 15 Feb 
Jan. 30 Jan 
Feb. 9 Jan 
Jan Jan 
¢ Feb Jan 
Jan Feb 
Jan Feb. 
Feb Jan. 
Jan Jan. 
Feb Jan. 
Feb Jan. 
Jan 02% Feb. 
Tar « Feb 





a Op the basis of $45 to the £ <'erling. 


at price. Cash sales as follows: / Oash sale April 3, 353% 





¢ Pirst tustallment paid 


d Full pa’ 
104 |. 


s Optionalia: . 


i Bonds “‘when issu ed. 
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ces I KS— 
are o nh ace > 
nb ord PI 
asis of ance wi tICES 
" STO 1-ahare tote. 3 AND 
.v.8 e are lot e of ~ 
-8TO KS . the § AL 
K EXC SA ceptions k Exch iS FOR 
HA SALES of an F 
Al na s TO Premera wel ‘E 
ban E M ks w ffec BR 
Ap y& O MAR . hic tiv 
n Art Suse Fet fn a CH 1. | h sell e Oct. ARY 
ane ene p February Si only 13 AN 
hoon ecece anna _ ar a y Je ince || Pr yina 1915 ND 
Pr red — = 100 Shar -| an. | ice ab small . all s Ie 
acereterred -. ceo 100 es. | —— 1. \| Jan ‘oul wav tocks IE Y 
Atlan Bim e2=2Z100 100) eg 1925. PR are noted by the i YEAR T 
alti oast 1&At- m ‘ || Bid : ICES by quot O 
> wre Lir th — 65.5 | “40)| . | Feb 7S IN ? the ed d 
r 1e oe ’ 55 — . N ’ le . — 
mys Obio® R- i °3:130 ] 500) 45 -_ | Bid Fet FEBRUA malls <2 — per nA 
--- (4 241. oU 74 ale | 66 = > _ ew. 97 ARY pti sha . 
a A A rox ~~" Inn 1,800 =" 09 _v 1% 48 Ask ad . ion «ae re. 
n-M red aaa omeenely ) 15,201 oe 7 dal I 2812 68% 44 Rid ; sales a 
gan anhat wana gna I aa 113 100) rt 200 94 “ Sale . 69 48 200 Ask Lowest. | re disreg 
“s alo } tfs pr ctfs_ ian 3 100] ans 200 ee Sale 132 a 44! Sale RANG arded 
a referred h a: ye _no ne 4.000 08 G00 |250 ° =e 95% Sale 18034 Sale .1203 estore Highest NGE SINC ‘ 
Ca alo & Sua sia” fa 81: 600 1 600) | 94 4 le loas Sale | 95 =~ = 4444 Feb. 25 & on NCE J 
—— 4 - na ‘tr 3,200 000) | 67} Sale 1|* 37 . sale 5% Sale “i= 22 ¢ Feb. 25/2 — Pric Low AN.1 
a 2, Pac meh eons 100 3.000 99) 300 15 ‘ 68 91! Sale 24 Sale 15712 Feb. 27| 4414 Fel es est. . 
—— Bouthern pimere 100 361 20.900) 99 1 ale 69 4 Sale 22) : Sale 95 2 Feb. 26 £4 Feb. 25| — Pr Hi 
C Saathon of N Satay: 100 6 £900) i] BOO 46 ao?! ON% aale a l 34 Ne <0 13 + >» aa 3 F ices. ghest 
Corsiti e& ( J a ira 67 100 590 84 ante | 99% . ale. 68 Sale 215! ‘eb. +4 On 72 Feb. 3 4 _: 95 Sale : 
onereterred = Yhio. oan 37.700 88 78 Sale 6214 100 4 42 2 a 8914 Feb. + #4, Feb. 3} S446 _. 19 203 Prices. | 
‘ o eee as 1 12 00) 92% 83 5 Sale 9914 Sale Rls ‘eb. 5 24 <3 Feb. 3 <i % ns ane 5 eb a 
Dertitie ee 2100 112 900 90.890) 654 > oi s Eat 63 4 ao e=s at Se: 3 3° oo Y 94% — 36 69 34 Jan. 6 
oppreterre ooo nD 2,900 3 97 | 48 a’t M4 97 83 Sts Sale 97% a: <f| 693 Feb. 5 nat Feb. > 139 Jan. A 
Be tn aia iy asl sks Sak Las S| a4 Fe | tay Ee: i Fe 2a des: 3 
m ~- 9 9, , ol é ---| 95 TG R417 . Sat , re <9? an, 
Chicago Or es cornea 147100 1001 12634 Sale + Sale 50 9514 rats Feb. 27 ots. Feb. 10} 64 3 Jan. 15 obs 3 7 27 
ceo ine 10 168 350 30 124 f Sale [laa 403 1554 9%) 7814 Feb. 8 8513 Feb. 23]| 41 Jan. * 0544 Jan: 3 
c “ . 3,800 59, 206 551% ] 31% Bal ans Saxe 65 ‘eb. a] Sac) 4] ae Fob. 26 5%4 Jan. 2 
Cortifics ct estern._1¢ 8.800) 1 "550 316 128 115%, Sale 275 a3" ists Feb. 16 84 Feb. 5) 5534 rep. 8 69% Jan. 11 
Preferrest t Paul -100 S700 8 800 5 4 Sale 1223, 120° 114 285 | BRL Feb. 26 + te Feb’ 5 I | 81 . zon an 100! Feb. 10 
preter rit cco) 37°300 "Esl LM Ae EL Seas aly eles 
ag 19 sw erenvene Ha 7 .3f 809 34! 33 5 Sale 92% | 23 eb. ; | 58 Feb. 261! 6: . 2" 5] 86% feb. 
| o & er ee 1“ An § 0 4: , 52 o i < F _| “6D. bl aan 4 ‘eb ) .r Fe 0 ) = 
Obie Row ane i oo $3 200) 184 an 4\| l3i4 8: i} 714 12844 é - Feb. 36 300 Feb. 4 L a3 16 ae ‘ 30 
c Ro ed . h West. _ if 31.200 949-800) 11! 50 35! Sale gh ale 12214 F 61121 % Feb. 11} 464 Je b. 26 95% Jan 0 
rapa Tal & st _1n0 38.301 i Bee p18 gale 15 ie 10% dl ¢ Feb. 5 Feb: a Alloae <o. 281 os ¢ Feb. 4 
oh” a Oren rred apie inn) 21:90 105 700 10% Sale 10% Sate rt >, —— 7% Feb. y 1241 » | 281 de 162 Reb. oe 
bs erred... =. 31 .0f 05,31 ia ale 25 Sale 45 337 93 teh. "4 Wot Naat 2% ». 2 5 ab. 26 
Oo es wo poskea eal -? oon 172.300 194 Sale 13! Sal 10 Salo® 35. Feb. a2! 4 8 _- al 119% Feb. 26 33 °6 haf 3 
Olevel x st win peeeeet i 71.090 08.600} 19 Sate || 2) ‘oo +3 a Ss 3 17 % Feb. ja}i119 _— 2¢1128 ¥4 Jan. il 
vel: t 3,20 6,08 _, sale 2¢ Sale 2 _ Sale ¢ Feb. | 37 ae 6 an. : 2 an. 
bt eee iy ae 10 tbs Bak Be | i gos | 84 Bae 2% Bebe Se Jan: 3 
Ist "ore « J bee = detec anit rea 4 19°60 ‘1 57 1 Sale 74% Sale 18! Sale 1213 Feb. 24 12 ‘ Feb. 10 anit en Oy 11% Jan. il 
pat pret nan 1369 ee hk sc Sale | 74% Sue | 1 re 2a 7 pee ial 2 sae an ih ee 98 
aw ferred. _ 7 . 206 R7 Sale 55 Sale 70 Sale 8% ‘eb. . “4 Fe 29 _— 25) 17% Feb. <U 
pa 4 & am wosece “i 18% 400 ea Sale 10) sate 129 Bate 1742 Feb. 16 + A 13 9! hed 37 8 Feb. 7; 
D nver f & Hudson. —- Ti 1,809 200 119 o§ 89 '4 Sale 18 Sale | 6914 Feb. +4 9a. Fet 13 2 | a: 25) 5194 Feb. ! 
pause lin « ma... i ‘ 60 a6 190 122 52 { Sale 09 Sale (120 g Feb 2h + Feb 1 10% bh. 24 19 4 Feb. 10 
uluth § 5 a & Won ae ) 9.7001 69 200 106 55 87% 99% 4716 Feb. 26 2) F >», 18 10 Jan 26| 28 Feb. 10 
oso A W pret Mi} 47.40F 9.700!) 64 106 112 874 87% 474 Feb. 6 att Feb. 17 10 Jan. 2| 1 Feb. 39 
Cer Atl nthe at 37 vf) ) 7 moll G5 65 69 9 “ 15 oe % 87 Fe >». 26 21 1 Ae ‘ oO” Jan. 2 4% 7 n. 2 
td. ™ By 96 ) yy 2 + v ‘ B , 26 55 vet | «< F ) : ° 
Certificat - Rapeee it $140 06,001 5 67 bt se 19 110 shee Feb 26]19) * Rob. 19 ois Hah 22 My} Toe 6 
Ist pre eaten - - === ~~~ oe “npn 119.600 160 59 64 Sale Pas Bek 1051; 7 >: 26) 89 Feb. | M84 Feb 26 51% = ¢ 
refc ‘erred. ___ -- 1 F 42 O1145 S; -- Ss; ; ‘VA Sal aM” Feb. 3 Ql4 eb 17 4 Ja 26 21% J a 
« er --- Rg 206 1. sale 2 ale of ale | 7 eb. 26 6 Fe 1) ¢ , an. R17 Jan 
an oe aes Aned po 86.890 r+ 94 17 Sale 159 62 At 62 70% at . 26 105 127 eb 1 19 Feb - at % Jan. 5 
— ret cert Pee “Zi2han 7 200 ooh ’tae o« Sale 149% Sale 55 66 58 Feb. ~i| 514 Feb. 26 86 an. 7 60% Feb. : 
Guiry ae icates___- rt 78,900 5.500) barrel + tem ‘7. acy $8 Fob. o4| a5 Fe 735 13 o stl" Oo ; Jan. 13 
Mi ® pre n pref. cow lf , 699 136 100} 39 ~ a * 5 Salk 3% Sale --- feb. 26) 6 . Feb. 25 ak Vr n. 2 10 an. ‘ 
mee Wetiees + ee ti ie Sk | Bid Sk a nc hes f 
H -- orthe » par 20.7 . tne a sag : 6% 4% «4 3 BoD a ‘eb. r ; 25 .. a an. 4 
a bre ie wale Vw ets 1, 10 3% Sale rt Sale fs 4% 4254 hed 97 ite i Wel » 2 ar Ten, 19 ae _ = 
‘ : ore LO! ( 0 27% Sale 2%% Sale oe ‘ in sb. 27 eb. RO red. 26 é yo 
venir’ ° --- 340° 9.16 78 ‘ 9 43% 8 35! “et "s< % Fe 3 | ye ; 7 Jan <9 
Fated ms ween ae 2 i2'a0oll 4240 asio “ll #8 4] 42 Sale 35° Yob. “6 “a> eb. 15/42 § Jan 11 59 _— 
I RR od line yt apes = 0 39, LOf 6,406 34 4 Sale 7554 § 4014 - 41% Feb. 5] 38 feb. 42 gan 20/169! Jan. Il 
Inter bor sts sree 12 i 7 ) 10014 ion ye Sale 29° 42° 41 ‘4 Feb. 4 aR he 2 5 = 20/1534 Feb. 1 
on a Rapl “-.. , IC )2 32 Sale 7: = EP eb. 45 Feb. 13]: \% an 20) 47 4 Jan. 1: 
I Profe Pe eo Tra : Pf ea 2 son 1.100) an i Fite es ik ME ty 1% Feb. 5 45°64 he : B44. Feb 12 51 — 12 
Ho Fras | tae qk piles 354 Sate | 3 + rade or Be a8 tia bo gies 4 
anees ntral -- : ae pik 116 199 500 3 ,i4 eit ° 36% S q4|101 ran 25% Feb. 24 es Feb. iM 3 4 Feb { 40 ad oe. 4 
Lente eal Tad See i. 800 1 130 24% ‘ale m4 Sale ade 01% F pep. 75K . 24 4 Ls a. 20 38% Jan. 4 
Lo izh ag : pepseoewe nae 2°400 93> Gan 49 ale 29% a 36% ae 00% Awd yy O714 Feb | a yo ae 45% ay 5 
Louisville &s wa--- ~ == 14) 109 Sano te 80 57 Lo M9 Sale | 3¢ eb. tf 32 ¥, Feb ik 7 , i 16 44% se 4 
ihat N ae 2 Th) 800 » 734 i7 na e 7% 75 36 " N21: ot : 71% " 15 3 eb. 
Marice r~ Nesbvitte i ehrt 200 204 30" | 7214 73) 118! Sale ie Feb. 3 i Feb. 3) 2548 F b. 28) 78 o3 2 
grcet ger guar “100 or 500) 116 200 6314 10% 32 "4 as 344 77% — Ee ty Ae 1 2Q14 ¥ . 3 Bh hoes 18 78% (1 15 
ref reet ” + Jan ak O81 90 17% 8) | 7 feb. 16 3914 Fe 00% Fe 18] 27' Jan. 4 
Preferred Ry-- 100 14.200 14 00) 48° Sal 61% 29 4 £35 Gos oe be 16/1294 Feb. 9 || : (Feb. 15 76 To 4 
N Bec« prefer 7oeee +e 2,101 pte 90! 2 Sale Ri 68 ° 285% Sale 72% Feb 8 12° a Feb 29 34 5% m 10244 Jan. 15 
Nichivat way TTT ey os’ saatleaais Sal “ae Be! 61% Soxl & 4 Fet es © ». 704 Jan. % 2% Jan. 7 
M viv pref : = |. 0 > 9 1% 8 e ‘O 3% 14 + : yt 6D 1 78 et 1116 4 Ji 29] : a. & 
in ane erred. _._ 5.8 2.4 jj142 Be 62 g Sz 4 4 66 6} 2% 4 Fet 9| 75 KF ’ 16° an 91 39% 8 
Cortific He & § we. eo 5001 116 $991 53 ltt “3 $3" aie oF 61 Feb 2| 39 Feb : 118%, Fob 4 39% Fet 
M oo ag ----10) 1,109) 3.309) an , “ a2’ 2u| ned 25] 39% ret \l’77 ° F 16 754 —* 
iu st B edi tam 900 6:300|| 07 ie, | vi | I Sale| at Feb. 4 61 Feb. 15 77. Fob o)134 Jan 20 
efe aul & s.. 1 300 "200|| 25 ale ‘ Sale |12 53141 6! +E 9r| 4 Toby 12 71% Ji 23% Jan. 
alesse - &8SM 100 “BAA ir rt “Bs|| 45 ant arty: Sale 624 Feb: 26 Se Feb 13 23 3 jon bs he : ae 3 
’ oe mig ‘ — f — f {lh ah rf 4 . 5! . > bad Ava. os , . ‘ é ; Ve 
eepreterr Tex ae 900 2 “a 15? Sale” 26 Sale 18 5 9) 128 ; ved. 18 63 My i “ 3 64 ' on us 395 Feb. 15 
r — ) : _- ITO rt ‘ >” 4 4 Fe ed ou F 221 31 Sol, 5 
ro i pabntuamaine a +400 3.700) a ow 16 Salk 28 io at Feb. o7|13n ‘ 98 sits Feb 27 64 rob: 5 
e cif : par 4 ) IOO ¥ 2. wax are "e ‘ 7- ae tg 17 e 4 6 Ms ry 25 J * ‘ 
Morin i ol tae “ea hd HM 4 5S. CR Fak: #1 at ie i 
= ann sa 2 a 50K 2% 5) 17 j ‘ “© R23) bh. v - ‘ 7 
Nat ie t Rane wnat io +8 hon oh 200 50% 59 | 3% SC~«S‘SS 71) 20 43 Feb. 1 53% Ase 5 127% Jan - anit 15 
N ft Htys Mex 1 St Lo en a3 ooG : zone 62% 76 59% S 4) 2% = 17 Ae 7 An) Feb. 15 oo pom 44 87 : Feb. ae 
« ‘ - ‘ ‘ . a - ‘ S: lp " Ji ea ’ Sty y 
id “ond prefer Logie. TLD 2,700 138 360 41 ott ii sole 2 ale j eb. 24! 13 Feb 9 8% or 15 14% Ts b 23 
N Y York C .. ered _.1m% 26 oF eho a2 + Sale } 65 16 — + Pe 214 F 99 Feb. Rh. " ¢ ¥ . 26 R914 Jen é 
-_ ’ 95.6 | 3 t 4 A212 _7 . AZ > € j “ety ( é 5 J ir" 
Teen sis ao $00 00 3834 Sal 9314 Sale 66.1 75% an Fi b. 26 i Feb. 10 42° ta 3 pe. 2 
Certificates Stl w 4.400 1.006 } “R12 Sale |! 27 “4 Sale 40 4 67 ¢| 75 Feb 24 34 rr | 13% Jan. an 40 Feb 15 
Seemed on eee po 400 & sheila . | ao oars Suan 66 oop te Se ao § Jan. 21) 518 ae 
Nev Urred, ¢ oe 100 59.400 49'300|| 2% i92” || mois “an 33 44 mee | Bei Feb. | 8 524 ren. 4 214 Fob, 8] 2212 Feb 4 
NY Lack & tf =... ian 4.500 42100 eis 2 |)170 8t a)? Sale BO Feb. 2b 79 ° Feb. MN 33s rb. 34) “3 | Fob: 10 
- pec costes 23.7 115 5 9% Sale 33 Feb. 26 47% me eal $7 ». 24 3 7Z Jan 
NY NH & henge -100 3.400 9 700 1 1% 139 64 5 140 h 3 Feb. 26 7K bh 24! ( ¢ J 2A piaseoee 
a. . 3, 5f 9 5 345% 2 aX 6 - g) et 26 § 4, Fe 2 | £0 un. 27 an . 
Eyer, 200 oe : Sale 129 5 Sale M170 70% Feb: 26 A435 Reb: ail $234 lan. 2 5274 Keb. 1 
y8 pe ; Wes rs ol, 7 30 67 &( 36 : ale 2% 6! 74% eb. 2 R87 Feb. Bil )! an 79 2 Fob. 
one Won partic ester .100 70 2, ” ~s, 189 iso"? a. e |}2 4 6% iF >» § 7 ‘eb | RE ‘4 Fet Al 6 p a 
Y ust ¢ ctfs rn_if 3 500 a4 69 170 ale 21% 2% 5% ‘eb. an R% Feb. 1} 597 ». 2 HH 7% eb ‘ 
n Ereterte 2 ones. --no a 191.600 630 ea" Sale esis 33 126 34 Sale ord And ry a8" Feb. 1 + . > 6 47 4 4 b as 
bad Ser es. — — “2/420 298.80 om ona 97 4 SS 7 * Sale ft he BoD 3h 6 "4 Feb. o|| 7914 Feb 2h + Reb. 9 
Pref & Ww *~ gaeeiad A 4 34.400 2 306 453 96 %, 977% § > 1161! Feb. 97 12% y%F >». 17 74? an i} Re 4 Ja 4 
7 7 ade --lf a) ‘ ” 45% Saie || »° 7%, Sale oe 99% el ‘ z - r Qi n 
nee aca 100 200 ote 284 Bale 103 Bs ban 92% Sale "| 9 4 Feb. Zi 13954 Feb 1| 5% Aed salen Jan. | 
r te “<< . 70 295 - > 9% § O7 Q7 ) > % wt eg 2} ALE e 
Pacific C ee ion 2-100 1,400 7 \%4 305 384 Sale ido” = ds 83% Feb. 2¢ peers Feb. Nite “4 Ned rf 84 Jan 4 
F ‘oas al. ~~. } 76,56 1¢ ; 26 Sal 3if 4 S: : 28 aetey or ‘eh 296, 997 » a 26 feb. 44 4 Ja P 
—— eo EE pesenus 50) 1200 ah 300 15 4 Sale 2% Sale 95% Sale “102% Feb. 17 ze , Fe 4/161) Feb 27 1390 io. 7 
Penusylv Se 38 156 72/000 oh mek 1336 Sak 34716 Sale 33 Feb. 1s Bt tee Feb iil}"4 M4 Feb. 36 1324 Jan. 7 
pe Pea tne 3 gs Ba if eqs : 
cco ecco 3. q Sale 254 if 22 Sale ih! re ‘ A2tL “vit 25 > ea -=i-= a 
Sareea 200 eS 400] 78 a0 15254 sale | 34 28 I Feb: Bh 28 74 Feb allio? é an 33) B878 = 2 
—— — RAR 130 oh'ane ow, 209 hae ant 54 : wy an ant 25 Feb. } 359 Feb. ; 07% har on ont \% Feb. 11 
ates - -- === =~. 98,706 ~ suf ‘ Sale 79% 5 PE =~ : eb. 3 a4 Ve 2 eb 52045 el 
Prior pref cert eer 190 3/200 pie 65 33 73 3) y} 85 4 Sale ae 58 4 se 17 25 rm b 18 n2% Jan. 18 
oypeeterre ca 3.900 41200) 85 75 || 65 Sale | 70% Sale | 44 Feb. 27 Keb. ail 6 Jan. 20), 28 Teh. i 
€ > 22 9 55 © F , ale i e 97) 35 7 < 2 F , 
Pitts Ft Wo aiecenal 1513 12'800 186 Sale 50 72 30 Sale aH 18 Fob tt 3556 Fe | 2414 Jan 41350 a 13 
. pitts PE Wayne & jeates 100 sana 500 84 20% 153% 52 65 45 70% Feb. 11 + te Aw ‘ 50 Jan 25] 2014 co is 
Reading West Vi Sensab tae 2,000 1,715|| &7 520] 24, Sale is 5B $614 Fe b. 26 79% Feb. 3 145 Fer | Sais Fee. if 
Com & Caicpt 100 -- 3200 R7 RG 8314 Sale 50% go> 7244 ‘eb. +4 Trae Feb 2 45 , F b 9" BA Jan. 5 
— Becoud pre pany la..1 oe 4.800 53 90 80 4 84 oO Sale 50% Feb. 19 44% a ae oo — 2 0% Jan. . 
a = erred - Ma Ie a saa - a 78 89 87 ¢ -.- 82 24 5A Feb. 19) 73° Feb 5 79 \% on. 6 157% Jan. 7 
Mees ‘ave... -0 440K ae 78 so (|l777 Sale | 83 1934 Feb. 3] 57% Fet 9 79% Jan. 7| 85 Jan. 13 
eferred.-..-- rt 51.900 16 318) 133 80 ||----- --- 85 - $1 s Feb 27) 5344 feb. 29 31% Feb on 795 Jan. 19 
nue live ea aay a gt rc: AS bef Bes dan: af 
— oo"? 37 62 4 Sale 3312 j ie 77% 5 et 7| 8 aie 50% ‘b. 1 4 4 Jan. 
S201 ok 200 38 Sale |iitess Sipe Lovin sol Ro Feb. 5 iM Feb. i B04 Fen 14) 73 = 
64 900 40 Sale 116% 8 13314 a7" 76% Feb 5| R714 Feb. 5, 19% peb 97 By) Feb. 6 
+990 404 41 87% Sale 42% 4 5531 eb. 2 Feb. 10 rt ri b. 54 ay Feb “0 
D1) 7% a’! 40% Sale 1114% 445 3414 Feb. 9} 78 24 at nt 17 24% Jan. 18 
ale 40% ane 81% ae + eb. 24 Feb. | R3 Feb 26 RH ° Jan. 4 
9114 Sale 40% Sele 9 " ih 3414 . 4) 83 4 _ 6 82 Jan 4 
Sale | oa ale 114 feb. 6 ‘Feb. 24) 76% F n. 26 87% Jan 4 
i9 41% 40% Feb 26/1165 . 241341 eb. 9 844 Feb 12 
Sale 40% Feb. 7| 89 { Feb. 13414 Feb. ° 80 16 Jan 24 
19 ne 6G mn 15 142% Feb. 24/1 4 Jan 25 
Fel, I 4134 Ae 13! 109 Jan. 54113414 Fe 13 
27! 2214 pee: te . oe og 143 4 Feb. 24 
2% Fels 11! 40 Jan 6 tet: Jan 24 
b. 13! 40% Jan. 20 hey Jan ll 
19 Jan. 5 rtf! Jan 11 
Jan Ri 4 % Fe ll 
"asl oan b. J 
22 Jan 7 
4 Fe % 11 
b. 13 
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® .8T SALES T 
OCK EXCHANGE SALES TO MARCH 1 l 
In _sieaenplaaaieininas 
Feb —|| Pr } 
Rensse yruar Since | ice ab 
laer é emer Jar i Ji out P —_ 
| oa pe = z & Saratona Par| Share FE 192: 2 RICES IN FE 
Louls rn 100 s. | Sh 5. ; EBRUARY 
8 Se. oascoon tae 4 Sfares. | Bid Feb 1 P ARY. 
t Lo a 0--16 — . Ask. |\Bi ‘eh. 27 | 
Louis Southivest apne 100 37 800 300|| 59 sk.||Bid. Ask.|Bi = Lowest ||_RANGE SINC 
woe rererred - - «=== 100 _ 1,500 175,200} 100 62 || 5 ‘| id. Ask er ; Highe NCE JAN 
raed. gata i ME eS Sool erie aoa | 52) 57 12314 12 Sale Pri — nahh 
Sree wenee e------ 100 2,800 157.400] 8744 Sale | 98% Sale ee 6 39874) 123 Prices. agen Bewes AS A 
South _ pe 106 94,600 5 Oooll 68 Sale | 85 ST 94 Sa 2 | ». 241122 rtces . Hi 
yn eg Pacific © ) 24,100 15%, O00} 74% 76% | 65% 8 ‘ g5% = 9314 F Feb. 24 Sale Price adore ghest. 
oe een eas 100 93,100 36.200] 4754 Sale || a2 Seis | 76 ? sale | 63 2a ‘wast 22 Fet cae. | , Sate Fré 
Texas rs anid 100 ih Sao Att tral 47% Sale | 3 , Sale 76 Sale | 65 Reb 3] 87 Ae il] $31 Jan. + 122 bgt 
yn & Pacific. - pated 106 at Hs i315 900}|103% 8 1] are See il Sale | 49 Feb a | 74 Feb 17) 85 — 26/101 a 5 hom 24 
Md Avenue Ae =i si 43, + 2 500||118 9 Sale |)i01 244 Sale | ) Feb. 26 77% Feb. 9)| 64 Jan. 27 4 Jan. 21 
tebede f 4,300 4 Si | Sal S 1! +) 25) _ 4, ll =» ; 4 88 4 a 
ose oa apid aeccict 170. Pa 170 0 | 9212 Sale 1516 Sale 99 12 Sale 2 Feb. 56 9 Feb 5|| 74% ay 30 384 Jan. 21 
— aaco*-°- 100 i 200 th 100]| 58 a Sale my tle 1112 — Leo Feb. 201 18% Feb 1s 4% Jan. 35 4 oe 
on Pacific. -------- ,600 56,.900|| 13% sale 91 Sale | § Sale Feb. 26] 3% Fe 5 _ Feb. 26 714 Feb. 5 
a tool «36.500 2.500) 13% Sale |] 2734 Sale | 90% Sale 1114 Feb 261103 Feb. 23] i114 Feb. 26| 3 i Feb. 5 
Vicks eferred iaveatment=100 77 "100 300|| 9654 101” $578 oan o2c3 one 19 ie Feb. 10 11634 Ke b 3\| 99°° Feb 20] sit Feb. 18 
eg “dt S02 lyen A Sale 44 . Sal 9 y i § Ave 111 ‘e +4 ‘ ? ° 
Wabash--~ santo 00 reales PE ES, a3 7544) 43% Feo. 25 3812 Feb: bd 36 eb. 26/1044 Feb. 23 
Bretered 4: e-- - 100 4,500 1.100 75% Sale r+ ty Sale Oe Sal a) 74 Fet 2| 4) ‘ Fe A i||} 4° ty Feb. 10) 19% Jan. 2 
Pref eet pers 100 100 & 700 24% Qn 764 Sal 144% 8 e |10] i ) 20) 7 R12 Feb. 5 494 Fet Ma )} 9212 an. 4 
a Bo" ** 185.5 8114 Sak 23 ale | 76 ale |144_ ‘eb. 2/102 % mop all 4232 © >. 26] 615% Jan. 2 
pr ereterted 2222022222100 39,900 530 300i 99 Sale || 774 25 | 2034 76 34 A Ne oaliaer Fob. 2olluo Jan. 1% 61% Jan. 13 
Ww nd_ preferred - _-_ - 00 on oO” 156.400|| 73 Sale 90 3) 70 Se | S430 Feb. 25 781% i 3| or — - 78% — 5 
h New... 100 25,900 3,900 73% Sale 50 Sale 1g 92 (4% Feb 25] 24 “eb. 23 44, Jan 2 102% Feb 4 
Mater ‘is i a bts ie | Beh 28 pos. 93) 104 daa. 2 Heb. 2) 
—~alapamnteaet 5 4 00K 10,406 16% Sale ee 7244 Sale 42% Fe 25) 92 ‘eb. || 74% an. 7314 Feb. 23 
Certificates... - no par 5.500 50:200]| 39% Bale Hl pos sid4| 945, ale | 72% Bed. 20) 51 Feb. 25 90° Jan. 28] 24% os 
ethos & 1} esealsiaitey no par 200 13,000 39% Sale 22% Sale 13% Sale 65 Feb 26] 76% Ne 1 49% Jan. 13 S14 Jan. 4 
Oe esse]! $.000)| 79% Sale |] 74% Sal 1076 “2hi4) 29°* Rep | fy wee. A 6p Jan 3) 92 Web. 25 
prteferred «-———--——- 100 a_i 100 400 12: 124 130 * Sale | 791¢ Sale 20 Feb 26) 15% Feb 21 60 - Feb. 26 52 5 5 
Abitibi P al and Misce’ 35,000 1.e00ll ss Be 30 Sale 79% 80) 3514 Fet 36| 23. Feb. lime jen. 4 78% Jan. 12 
Abraham ower & P iscell. 11,100 96 500 ai 3 96 F 120°. 150 78% Feb 15| 38 ted 1 13% Feb. of 72 —_ 13 
dams of. OR ggagge + par 1 25 000 5. Y% Sale 205 991 na" 130 Feb i] 80% ed 20 ae Feb. r+ 16% — 29 
oy ed Bog sate |] 2955 site"| 251 Rale*| 23 i Bek: 28) B834 Bee: 18) Shy Jaa: 4 
erred Esctades = aan 34,400]| 724% 7 Sale 544 Sale 9814 Feb. { * “11193? Jan. isl 80% 4 
op Wats tart 6.600 7.600||i6 74 |] 84% Sal 43% Sate | 4314 Feb 29] 10034 Feb. 24 12214 Jan. 111130 ° Jan. 24 
ax Rubber Ine..--.n0 100! 4d '000 19000 S73 be “i043 ale | 78 Sale | 77 S Feb. 27] 49" Feb. I 98 35 gan. 1siistié jan. 27 
poy  Inc.....n0 par 947000 17,200 1774 19% tts: sa5- “lee Bele 77% Feb. 2 eb. lil 4332 Bob. 7 100% Feb 5 
All Amer neau Gold Min_1 ie 5,000 62.400 110” 8 60 18% Sale )2% Sale 1914 Fet 26| 8414 F 3% Feb. 37 32 Ja 24 
Allied ey core Bele. 1 12,700 590,000 10, Sale 6214 Sale 16 17 162” Fob. 36 a" Feb. |] 713 7| 50% Jan 2 
PR petuwed. & Dye ocoo le 911 #0 ao Si Sale on 8 Sale Athy: 5S 16_ Feb 26 10% 4 ~~. 2711 49 4 oa 12] 84! 4 
Chalmers Mt vee 592,000 300] 154 1 a Bale | 12°> Sale 4 Fob. 34| 6250 reo i 143% Reb. 25) 5 4 Feb 
ors Mtz_._.. A ll BO __ 1,350 1% 1% 352 Sale | /7% Bal 13078 Bop. 2 cass ‘eb 1] 16 ab Sahin ok >t 
Amer - g-----100 4,100 775,100 129 135 ° 1% Sale 7% Sa e 10% he b. 15/1 4 Feb. 16 J . 26)109 eb. 27 
“alae Sexes Data ag’ ,a* r 3 ale Sale v Fet : 164 “oe lil 55 an. 27 ‘ Ja. { 
1 Breferred ome | oil “r6boll120%4 Sale ish 13" lias * ah 7s Keb. 25| | ¢ Reb. 20]]107 4 Jan 27|'18% Jan. 29 
-~--=-<-= aioe a7 ) o, Ol 9 Saie é « Sale by 38 = 4 Fet ded 8% F . ) é an 4 4 Ja 
pn Bank Note n 100 37,030 2 OO 93 9: 120! 125% 8 135% F oe 4 Feb 9% J 16|116% n. 28 
on a ay ‘ 934 %# 120! ee Sale »% Fet ‘ 1% F . 4 4 Jan. 2 , Feb. : 
Ameri “ ote cool 16,1¢ 149'5: 11109 Sale- 91 14 Sale - 121 ~ 117% F ae 4 Feb. 17 7% Js Ol 1é 235 
can Beet St 0 4 8) . 53 7 Sale 4 Sale ‘ Sale ae 4 Fe 2141% And 17 § Jan. ‘ ) F 
yt wedi ii) "Sal api ai oy ne hee tah re tie es. a 2 "se Jan 
er Bosch Mag: ---100 », 200 700]| : 4 Sale 31% Sale 08 109% 4 Feb. 2|121% F 3i}1 Jan ‘ Jan. 
Am coach Magneto no 34,1 Snail ak 89 8 uc betel ate >. 251 33% won isan 6114135 Feb. 14 
n Brake Shoe & F-- “i par "2.400 1 Sool 583 Breil 34° Bale | $25 Sale 09:4 Keb. “9100 4 Keb 15||120 Jan: 2|tzi 4 hep: 13 
Am Brown Bov i swan 33,700 3:400|| 77 34°71 3 oe | ta°° ae SI ig Feb. 27 oak? won al on” gee a 21% Feb. : 
Pref over Bov El 2i.no 00 109,000 93'500]| 32 78% 34% Sale 54 me 885. Feb 971 9314 Feb. 4 09 Ja . 25] 94% . 15 
& +? 36 y ~ ve > ‘ . g 2 8 ab 7 93 4 Fe 26% an. 2 Jan 
erica ed - - a. no one, 5,100 163,210 3214 Sale or Sale 32% Sale 2) % 2 - 27] 41} feb. 4 5% Feb. 26 110. Jan. 14 
Wh aii ahe 10 52,900 5,500 150 153. 30% Sz i) a2 39 rob. 41 55 4 Feb. 1 80 5 ay 26| 34% _— 4 
banat G issued._...... 3,000 121.80 114. 114! 174% aon 26 32 =e ‘eb. 27 55% Feb 3254 F 2 96 te an. 14 
< ea SCR Q's ' 4% ‘ Sale . Sale ‘v Fet 4 32%, F loll 55 4 Feb. 27 614 Ja 
yon ng semana 182,36 4400 48% Ss g|j113 ule |125 8 ) feb. 2) 8° g Feb. ai 31 J a] oo Jen 14 
Can Pref. -- - —- -- 100 »300 ‘ 4.400 278 Sale : : 114 Sale 25 F 2 &3 A : 20 an. 3 te 
Proferre Wiss aoe as gor 917,400 1 397-500 7th 4414 Sale 110 Me {113 Feb. 26) 32 Feb. 24 3134 Jan. As 57 Jan. 8 
“<<< “ar aw’ ”) 2958 90 v7 Sale aus 4 9 4, Sale I. Aes Zi 8 a i 0 PAY feb. ‘ 3° , . C 
rights 5 = - = ---- 100 32,800 8500 an’ Sale 287 4 Sale 92% —— 39% her 9 +14, Feb. 2 an Feb 92} 33 . Aad 5 
America =a Se 900] 13 800 131 131 ich 231% Sal 33% Sate |.923 eb: 21] 9p Feb: 1alHE3a¢ dan’ zi) 3x6 Jan. 4 
~ Adem - 25 940 _2,000]]124 Sale 2% Sale 55% Sale | ,* im. 4 Suh we é Jan. 1: ) Feb. 
Pri ET tneaane no 9 157.9% 22 ale }j110 Se 124 on 18! feb. 8}: 4 Feb. : 39% Feb. 12}128%4 eb. 2 
Borer ca) eR) a Be [tlds Sal ISe Hig poh. BHR Feb 3B BiG aeR. Uae ban 
er ret RES no par 3,400 iy 100l| 47-2 Sale 2% Sale 127" 128411261 ee oalttat a so 27514 Jan. rf Bik: Jan. 16 
American Expre ind. par 100 6,900 a Sale rt ht. Sale 543 i eet Feb. 24 110 + pe. 26 yh Jan. 28 344% Feb 18 
orei press _ ---10 oe 100]| 89% 50 aR’ Sale | 4 Sale 32 Feb. 9)127! ‘eb. 3)/100% an. 58 Feb. « 
m Foreign & Power_no 7.500 Snel an’? oe 45S: 41% 9: 243 mae cee e 0% Feb 411254 F 20 
Am F pipinisies 5 50 18,6001] 4 ed “Sol 90° Sale | 40% oop: 138i oe* Eee: 124 Jan. 24|114% eb. 26 
gm ior Sy waren an] ks anlage f 8 hee he S40) | 40 Feb: 36 25" Reb: 24% Jan 71124 4 Jan: $9 
Pref n_ 5,300 3 + 138% Se ait ae 9214] 91 i: 26) 46 ‘eb 4% Jan. 15] 3% ‘= 
PRs... TA ther... .100 100 13'2001| 9138 Sale’ 131% Baie | 35 Sale | 5 Feb. 23] 91? Feb |) 40% Jan. 28) 25 é Jan. 25 
Pref Dn Ice a ee 100 19.500 SOO 91% Sale 39% Sal 127 S: e 5 F hae ee. , Feb 23 40 Feb. 27 51 — 2 
areroferred - 2 ——o- 1001 13'900 a O3i4 Sale | 941, Sein | a0 Feb. 1) 5)4 Fel o3l| 91 Feb. 33] O1 ae 3 
Am La iternat Corp === = ) eB 16,100 144 Sale 573 9412 Sale | $247 nee a0 if ee a oe” tal of a. of 
B BO Rte nad eg 4 eS 25,600 Ss 62 13% goa-<i-sa-- 9214 fob, 25] 40% Feb. 2 he Jan. 18| 90 Jan. 23 
A a “s+e+-- ns. 516 yeti 193850 83 Sale 13710 Sale i Sale 4 Feb. : 98 ° Af 2 ay oe: oF an” Jan. 1° / 
DP saprascacsscce 35,201 The ( 4 . s = Se “ ” . § « > ° 4 f pD. ¢ wo 74 Se an 4 F ° ‘ 
Prefered 1 n222t5 oo} 300 8200 13% “Bii|| 3. Sale 13058 13s at” Feb. 27) 17% Feb. 4 (B14 Jan: 35)'42% Jan: 3 
Preferred « = ———-—---—- 100 7,100 1,500 5% Sale 4% Sale : “2 21 ‘eb. 27| 67 ¢ Feb. | 74 Ja . 2] 98 Jan. 
Locomotive new. .no 100 8,800 65355]| sere ll 99° Seis | tase ie | ai no is” wen. ol baie ae wh — 3 
Fe bailed cE AB soit al | aoKt St fic Bi | tc Beh on ree Sa" fee: et 
fi lata 00 96,400 2 'Q00I| 86 34 Sale @ Sal 9514 9 3% F 261 46% Feb. I] 8 Feb. 26 57 4 Feb. 
Ameri Sepang no 1 Of 147.6 86% > 48! ale 9 1 ° Feb. 4 Fet ” 82% . 26 135 +. eb. g 
can Pian aecase ar ois 0 ‘ 600 118 be 87 8 4 Sale ) Fet 15 F >». 16 411 Jan. 1: 35% 5 
o ----100 51,200 2,700 4 Sale t 84? 3634 8 ,. Reb. 16/10 4 Feb. 1% Feb 13| 85 F _ 7 
Amert Pref. .--1 2.6 71.8 118: 113} £34) 80) ule a5, Feb 1 Fet J] 13% F . 26) 46% eb. 5 
can R: -100 2,600 OO 5 20 12 ¢ Sale 6 81! 5\% Fet l moe 15 3% Feb. 5% Feb 5 
Pref Radiat 300 4 801 4 ae 20 104 goin” 81144, F >». 26 4 Feb 97% Jz 1] 1 . 16 
aereferred liator...-. 2 rvlt| be te Wai , Bale ‘16 stanclion 4 Feb. 2¢ 18% Feb. 9 gan. of 1% fae 
oe cree & “cam, ool 98 © 96%|l 96 revel * 11954)120 Feb. 24 84 Feb 31 3514 gen. 13 Feb. 15 
American Sater: xpress. -100 100} = 42.100 Bil'96 “oa | OAs | e‘|'52 Feb. 2 115, Feb 6l| 8112 Feb. 26 ain 3 
Ls i é: c Je 'e 20)! - ‘ e 928 ve ¢ 
i Ship & Com Razor. boo 1 ton 115 Sale }109%5 O13 98 “| 96 rep. al 574 Feb illi1s3 Feb. 26) 87 = 3 
sone ee 29,000 2700 7614 80 | ies: 109%'113 Sal 96 Feb. 15] 97 Feb. 6 bitd Jan. 20 1190 Hep. 11 
arireferred -— ---------- 190 ane obo oa oh uc git iH 7834 128 - ale 1094 te U4 Feb. 8 2 Jan. 20 3 Fob. 4 
merican Snuff. ------- as ( 5O Sf uv % ° » Oy 71% 26 feb. 2) 13 es 96 a 29 2 ep. : 
A, eee eS 200 487°300]11445¢ Saic || 6 Sale 58 Hit ao FoR: 36 120% Feb. 13 yep. 15198 Jan. 14 
american el aies cits own 20;8001 21.600 14454 Salo [113955 Sale Hh atte | i Bee: 2H) Tai Feb: 109 Jan. 291120) nes 
can Sugar Re ar ‘ 500 21.600 4: 4 4 $ Sale 4% Sale 52 Fe — 71% ‘e > 8 29 Faby <’ 20% Feb ; 
ugar Refin.~ 34,500 1.400 l 142 117 Y S: 131 * € m7 'e b. 231 5 4 Feb 77% Ja . 23129 . . 23 
Am 8 * efin...100 1.16 94.7: 0 100 1 3 146 ale j114! Sale 130 5 Feb 59% Fet - 9 69 4 Jan. 21 781 Feb. 23 
breed -<---- si 63. 0 94,725|| 46% 05 OX Sale |142 - 115 IL lg Feb. 4) 8! ‘eb. 10]| 52 Jan. 8 7514 Feb ‘ 
Egccncocolam 53,000 2 6ON0II1L: 4 Sale 100 42°" Sal 114. F >. 271143 44 Feb. 18 52 Feb. 2: a. in, 8 
oat ---100 3.400 149,006 12} 1k 1614 Sale 100% 103 139 ‘eb. 25/1174 Feb. 5M Ji >». 23, 63 an. 5 
ey slow A Cable ahoeen 00 9'600 10 400 3” Ne dl 113 4 : ale 42 4 103 100 Feb. 53 ae % Feb 10 130% oa 2 1 702. 8 
See capes tee.) a! #3 2801g8 ale 8 Bef ae (8, foe at, Fee aati See: 98 1 tee af 
we east te 400 Sale 27% Sale |1¢ % Baie | 76 a uc ee 39 Feb. 2: 1744 Jan. Z 
Boon agrnn nnn nano Bl ao noe an ae al ais ane ve Saie |'76% Feb. 3 5% Feb. 1 100 - od Lif os dan. 3 
Preferred =27°7°727074 30.2 ~~ B00}) 39 ) 89 12 Sale 1 Bale 6% Feb 51115 F >» It 42% Jan. 23 5 Feb. 
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26 STOCKS—STOCK EXCHANGE RECORD [Vor. 122. 
























































































































































STOCKS SALES TO MARCH 1 | PRICES IN FEBRUARY. | RANGE SINCE JAN. 1. 

Price about - 
B. Y. STOCK EXCHANGE In Since Jan. 2 || 

February Jan. 1. 1925. Feb. 1. Feb. 27 Lowest. Highest Lowest. Highest. 

Par "Shares. Shares Kid Ask.|\ Bid Ask.\ Bid Ask Sale Prices. Sale Prices || Sale Prices Sale Prices 
Davison Chem v t c__no par 95,800 139.900}; 414% Sale 40% Sale 43% Sale 39% Feb. 2) 46% Feb. iad | 38% Jan. 20) 46% Feb. 17 
DeBeers Cons Mines.no par on 600!}} 27% 29 |) 26 29%| 264% 28% 3 f | 28 Jan. 9) 29 Jan. 8 
Deere & Co pref_....._- 00 900 1,100}}108 110 107% 109 |107 Sale |107 Feb. -27\108% Feb. 13)|107 Feb. 27|109 Jan. 4 
Detroit Edison________- 100 13.800 33.8001|}135% Sale |j148 Sale 1133 Sale |133 Feb. 26 114] % Feb. 8/133 Jan. 71141% Feb. 1 
Devoe & Kaynolds A_no par| 172,700 212'700]| 90% Sale 11100 Sale | 40% Sale | 40 Feb. 26|)104% Feb. 10|| 40 Feb. 26/104% Feb. 10 
Preferred. an 40011 89% 90%))101 A . Sete I ay aN a Se _..- 107 Jan. 30,109 Jan. 30 
Dodge Bros, Class A _no par 284,000 815.700]| 45% Sale || 43% Sale 37% Sale 37% Feb. 26| 45% Feb. 5)|| 37% Feb. 26) 47% Jan. 2 
Pref temp certifs_._no par 35,200 76,600|| 87 Sale 8H Sale 86% Sale 85% Feb. 2) 88 Feb. 4|| 85% Jan. 25 RR, Jan. 28 
Dome Mines Ltd_---- no par 16.400 65.300|| 16% Sale || 18 Sale 18% Sale 17% Feb. 3) 19% Feb. 23|| 16 Jan. 6} 19% Feb. 23 
Douglas Pectin._...- no par 6,100 13,409} 19% 20 24 Sale 22% Sale 22 Feb. 20| 25 Feb. 5)| 19% Jan. 5) 25% Jan. 30 
Duquesne Light Ist pref_100 1.800 4 60011112% 113% 11113% Sale |112% Sale [112% Feb. 26/114 Feb. 11)|112}¢ Jan. 4)114 Feb. 11 
Durham Hosiery. -- 1,700 2.800}) . 20 | 18 Sale 15 17%| 18 Feb. 1] 19 Feb. 3)| 15% Jan. 29) 19 Feb. 3 
| AIT 100 500 600}| 61 89 || 60% 70 60 70 60% Feb. 13) 67 Feb. 9 | 60% Feb. 13] 67 Feb. 9 

| 
Eastman Kodak-~---- no por 11,300 31.200|}|111 Sale ||110% Sale |108% Sale |108%4 Feb. 26/111% Feb. 17||108% Jan. 20)112% Jan. 5 
> | Pee .100 40) 119 #116 {113 - Aline « ...|}115% Jan. 8/116 Jan. 26 
Eaton Axle & Spring. _no par 111,100 183,100]| 29% Sale || 30% Sale 281% Sale | 28% Feb. 27| 32% Feb. 13]| 2614 Jan. 11) 32% Feb. 13 
E I du Pont de Neu & Col00 62,700 154,700}|232 Sale ||228'4 Sale |219 Sale |216\% Feb. 26.234% Feb. 5)|216% Jan. 20/235 '% Jan. 4 
6% cumu! pref Se 6.000 18,90)/|101% Sale |)102 Sale |102% Sale }101 Feb. 25,103 Feb. 11)|101 Feb. 251044 Jan. 18 
Eisenlohr (Otto) Bros- 25 36,400 36 ,400)) __-- | 20% Sal 16 Sale | 16 Feb. 26| 201% Feb. 1)) 16 Feb. 2 20% Feb. 1 
Electric Auto-Lite_._no par 28 ,7UU Eg on enmain | 80% Sale 74 Sale | 72 Feb. 26| 82 Feb. 1|| 72 Feb. 26) 82 Feb. 1 
Electric Boat. _. _no par 30 ,.30U 53.40J\|...-- 2 84 Sale 6% Sale | 5 Feb. 23) 8% Feb. 1/)| 5 Feb. 23) 8% Feb. 1 
Biec l’ow & Lt pf 10% pd wi 5 SU0U 10.80 106% Sale 107% ale 107% 109 107% Feb. 1115 Feb. 11/|}105% Jan. 12 115 Feb. 1] 
ee 296 ,20U 508 ,70.|| 32% Sale 32 «Sale 26% Sale 261% Feb. 27| 34% Feb. 10) 26% Feb. 27| 34% Feb. 10 
Oe Whe nod antnmee 5UU TOOT. ae 107 109 |108 112 |109 Feb. 26110% Feb. 4||107 Jan. 14|110% Feb. 4 
Preferred certificates _ 12,700 25,20.|| 92% Sale || 93 Sale 95% 96 93 Feb 1} 97% Feb. 11 | 91% Jan 8} 97% Feb. J) 
Elec Storage Battery_no par 39 000 66. 80011 73% Sale 75% Sale 76% Sale 74\% Feb 1} 79% Feb. 11 73 Jan 4} 79% Feb. J1 
Elk Horn Coal Corp ___. 50 50 50 ] > a 11 13 9% 10 Q Feb. 25| 12% Feb. 4 9 Feb. 25) 124% Feb. 4 
EK merson-Brantingham ~ .100 5 .O0U 10.3001] 3 3% 4 Sale 2% Sale 2 Feb. 20) 4 Feb. 1 2 Feb. 20! 4 Feb. 1 
Preferred . ........-.-100 3,400 11,300]; 22% 24%]| 23% Sale 17% Sale 10 Feb. 20) 23% Feb. 1|| 10 Feb. 20) 24% Jan. 29 
Endicott-Johnsgn —__.----! 50 37 500 46,20 6314 Sale 68 Sale 68 Sale | 68 Feb. 1| 72% Feb. 8| 674% Jan. 20) 72% Feb. 8 
,...... = eos 100 1,000 1,600}}112% 117 117 118 116 11714}116% Feb. 23)118 Feb. 2/114 Jan. 7j118 Feb. 2 
Eureka Vacuum Clean no par 12,900 22 000]] 52% Sale 51 Sale 484 Sale 47 Feb. 15) 53% Feb. 9) 47 Feb. 15; 53% Jan. 8 
Exchange uffet Corp.no Pe 300 8OU]| 1644 Sale 16 17%| 16 Sale 16 Feb. 24) 1614 Feb. 17|| 16 = Jan 29) i6% Jan. 2 
Fair (The) Co ____...-- 100 7.700 18,000]} 33% Sale 31% Sale 30% 31%! 30% Feb. 8) 33% Feb. 23| 39% Feb. 8} 34 Jan. 14 
Fairbanks Co (The)___-_- -25 200 5001} 2% 33 3 ; 2% t 2% Feb. 10! 3% Feb. 25| 2% Feb. 10) 3% Feb. 25 
Fairbanks Morse__.-..no pur 30,900 77 .600]| 51% Sale 56% Sale | 52 Sale 51% Feb. 25| 59% Feb. 10| 51 Jan. 4) 59%4 Feb. 10 
Preferred ...........-100 300 7011071 10841110 115 «1210 115 [115 Feb. 9115 Feb. 9/1084 Jan. 6/115 Feb. 9 
Fam Players-Lasky-_ no par 230,100 396.800|1108 Sale ||117% Sale |J17% Sale |113% Feb. 16 122% Feb. 24|103% Jan. 19))22% Feb. 24 
aa ees 100 3,000 920011116 117 11122% Sale |120% Sale [119 Feb. 17123% Feb. 2/|116% Jan 7|)23'% Feb. 2 
Federal Light & Tracnew 15 81.400 166.300] 36% Sale 38% Sale | 35 = Sale 35 Feb. 27| 39% Feb. 3] 35 Feb. 27!) 39% Feb. 3 
.  . aes 100 100} 190},102 105 87 90 86H 99 | 87 Feb. 11 87 Feb. 11,| 87 Feb. }}| 89 Jan. 4 
Pederal Min & Smelt. ___100 2,100| 17.40 96 Sale 95 Sale | 9] 95 91 Feb. 26105 Feb. 3/| 90 Jan. 22)111% Jan 5 
, ... Ss -aaeeeenees 100 & 200 49.50 99% Sale 03 Sale 73 76 75 Feb. 26 97 Feb 4| 75 Feb. 26 105 Jan 6 
Fidelity Phenix Fire Ins__25 1,300 8.00 176 Sale 197% Sale \185 1990 1199 Feb. 25,197'% Feb 1 176. Jan 2,;200% Jan. 23 
Fifth Avenue Bus__._no par § 900 12.90! 14% Sale 17 17 %| 19 20%! 17 Feb 3, 21% Feb. 9) 14% Jan 2} 21% Feb. 9 
First Nat Pict, Ist pref._100 2 000 3 30 192 105 104% 105 |102% 105 105 Feb 4,107 Feb 13 |102 Jan 7107 Feb. 13 
First National Stores _-- 100,500 149.20 39% Sale 41% Sale 41 Sale 49% Feb. 27) 49% Feb 5) 39 Jan. 15) 49% Feb. 5 
Fisher Body Corp, New. 25 18.500 141,40°>|| 98 Sale 98 Sale 951% Sale | 95 Feb. 15,102 Feb. 4!| 93% Jan. 21/105% Jan 4 
Fisk Rubber. __-_....-no pa 76.900 286.700)| 23% Sale 24 «Sale 20% Sale 191% Feb. 26) 25% Feb. 3)| 19% Feb. 26) 26% Jan. 13 
First preferred _------ 190 6 ,40f 17.590) |114% Sale 112% Sale |109 112 |110% Feb. 23)113% Feb. 3)|110% Feb. 23/115 Jan 2 
First pref st: amped - 100 800 ROO 7 pak tht a 4 s4 8334 Feb. 26) 84 Feb 26| 83°q¢ Feb. 26) 84 Feb. 26 
Fleischmann (‘'0, new __---- 297 .SUU 514,50.|| 55% Sale 55% Sale | 49% Sale | 47% Feb. 25| 5614 Feb. 1|| 47% Feb. 25) 5634 Feb. 1 
Foundation Co------ no par 225.900 493 90 158 Sale | 166% Sale |128'%4 Sale {127 Feb. 27|/168'4 Feb 1||127 Feb. 27|179% Jan. 25 
ee ee 73,600 98 .800|| 84144 Sale 74% Sale 67 Sale 6614 Feb. 19) 81 Feb. 5)| 66% Feb. 19] 85 Jan. 2 
nklin Simon pref_...100 1N00})}106 109%1106 109%/106 109%). : ||106 Jan. 19}196 Jan. 19 
port Texas Co_..no par 249,700 549.50 | 20% Sale 25% Sale | 22% Sale | 22% Feb. 26| 28% Feb. 9)| 19% Jan. 13) 28% Feb. 9 
Gabriel Snubber A_._no par 50.800 108,590|| 39% Sale 40 Sale 39% Sale 39 Feb. 8) 42 Feb. sal 37% Jan. 20) 42 Feb. 11 
Gardner Motor------ no pur 6,800 15,200) 9% Sale 8% 84 7 Sale 7 Feb. 27; 8% Feb. 13) 7 Feb. 27) 9% Jan 4 
Amer Tank C ar_---100 29. 50U 57 .60 ) 55% Sale 52 Sale | 48% Sale | 48% Feb. 27| 5414 Feb. 5|| 48% Feb. 27) 55% Jan. 2 
% preferred. _......- 100 200 BOLO 10241 102% 103%!102 103 |101 Feb. 10/101 Feb. 10] 10) Feb. 10)104 Jan. 15 
Genera! Asphalt__...__- 100 80.700 262,300|| 67% Sale 67% Sale 55\% Sale 54% Feb. 26] 70% Feb. 4}| 54% Feb. 26) 73. Jan. 11 
IE a rats ini te mina dick 100 3,800 15.600|}105% 108%] 106% 107%} 98 Sale 98'% Feb. 27/110 Feb. 4/| 98% Feb. 27/1134 Jan. 11 
General Cigar Inc__..__- 100 18.2200 33,400/|115 Sale | 109% Sale {109 111 |109% Feb. 26 118% Feb. 10||109% Feb. 2611819 Feb. 10 
New wi_._. ~-n0o par 2,200 2,200 ‘ Miet 54 57 | 5544 Feb. 26] 59% Feb. 11]| 554% Feb. 26) 59! Feb. 11 
Preferred .._......... 100 400 1 o00||106 114%1114 115%/111% 115% 114 Feb. 5115% Feb. 18/|109 Jan. 11/115'% Feb. 18 
Debenture pref (7%)_.100 900 1709] 112 116 11) 115 1112 120 (114 Feb. 26|/118% Feb. 10/|114 Jan. 27|318% Feb. 10 
Ceperes Electric. ....... 100 333,69 562'80011326% Sale 1340 Sale |338 Sale (337 Feb. 1/|386% Feb. 19)/323 Jan 5)386 4 Feb. 19 
pecial when issued. _-_-_ 10 30.000 60,690]| 11% Sale 11% Sale 11% Sale 11% Feb. 1] 11% Feb. 27}| 11! Jan hi 114% Feb. 27 
oat. Gas Del A__._.. no par 20,800 46,000|| 58% Sale 52% Sale 47% Sale 46 Feb. 27) 57 Feb. 13|| 46 Feb. 27) 59 Jan 2 
Preferred A (8)_...no par 200 1,000}}110 lil j08% 109 108% 109% 109 Fbhe. 6119 Feb. 24//108% Jan. 29)110% Jan. 15 
Preferred A (7)_...no par 50 1,.800]} 99 99\%| 98% 98%] 97% 98'4 97% Feb. 10 98% Feb. 26]! 9734 Feb. 10) 99% Jan. 4 
Preferred B (7)_...no par 300 a oo ne or 95% 97% 95% Feb. 3, 95% Feb. 2/ 95% Feb. 3) 96 Jan. 4 
Gen Motors Corp new no 896.00 2.101.200/}118 Sale |126 Sale |123 Sale |121% Feb. 26131% Feb. 4/115% Jan. 16/13) Yu Feb. 4 
ee [60 20 3900), 99 ~=—-:100 97 100 97 _....| 99. Feb. 11! 99% Feb. 20]; 99 Feb. 11) 99% Feb. 20 
6% debenture stoek___ 100 600 1,000]}. 99 100 97 100 |100  .-.-| 99 Feb. 11100 Feb. 24|| 98% Jan. 28/100 Jan. 11 
Yerred 7% new. 100 68K 14,500)|115% Sale [112% 114%|114% Sale 113% Feb. 3.115% Feb. 20) 113% Jan. 29)115% Jan. 11 
Gen Outdoor Adv A__no par 17,109 33.6001 53% Sale 54% Sale | 53% Sale | 53% Feb. 27| 55% Feb. 4|| 42% Jan. 16) 55% Feb. 4 
Trust certificates___.no par 43.50 84.3591] 31% s ale 30% Sale 31 Sale 30 Feb 1| 33 Feb. 13}| 29% Jan. 29) 33 Jan. 6 
Geneial Petroleum______- 25 182.00 646 .900|| 59 Sale 58% Sale 52 % Sale 52% Feb. 26) 59% Feb. 5)! 52% Feb. 26) 59% Jan 2 
Gogeral Ry Signal Pref - .100 100 4001103. 105%1193 105 [103 105 |103% Feb. 11/103% Feb. 11|.103% Feb. 11/104. Jan. 18 
oh hne ew ape we no par 45,009 145,000|| 78% Sale 78 Sale 70% Sale 70% Feb. 27| 79% Feb. 23)| 70% Feb. 27) 84% Jan 7 
quan Refractories. .no par 3,890 5.500}| 49 51 47% 49%) 46 46% 46 Feb. 27; 48 Feb. 5)/|/ 46 Jan. 18) 49 Jan 4 
Gimbel Brothers_--_.- no par 17,100 65.100}| 77% Sale 70% Sale | 63% Sale | 63 Feb. 27| 72% Feb. 10)' 63. Feb. 27| 78% Jan. 4 
. , eae 100 200 1.909)}108 112 108%4 110 |107 109 108 34 Feb. 17|108% Feb. 17|,108% Feb. 17/111% Jan. 19 
Oe ae Sl eee 16.709)| 40 EL, Raitt Seer ee + | , || 40 Jan 2| 44% Jan 4 
Glidden & Co__.....- no par 28,401 115.900|| 23% Sale 24% Sale | 22% § Sale | 2214 Feb sn 24% Feb. 4|| 22% Feb. 26) 25% Jan. 7 
} 

Gold Dust certifs....no par 140,800 196,100|| 47% Sale 49% Sale | 49% Sale | 49 Feb. 26) 56% Feb. 4|| 44% Jan. 22) 56% Feb. 4 
Goodrich (B F)_....- no par 101,100 184.300'| 63. Sale 67% Sale | 61% Sale | 60% Feb. 26) 70% Feb. 3)' 60% Feb. 26) 70% Feb. 3 
PPP 00 1,000 3.000.) 97 97 4 99 99%} 99 = 109 98% Feb. 16100 Feb. 9] 96'% Jau. 22/100. Feb. 9 
ag ae pr wt. .1 1.5% 2 299011105% 106%1105% 106 |106 108 1106 Feb. 2.107% Feb. 19)|105% Jan. 22)107% Feb 19 
SE cnn céahnee 10¢ 8.800 17.80) 104% Sale | 104% Sale |105% 106% 103% Feb. (2 109% Feb. 4//19%3% Jan 27|109% Feb. 4 
Gotham Silk ‘Hosiery - no a 10,300 37.100)| 39% Sale 40% Sale 36% Sale | 36% Feb. 27| 40% Feb. 5)| 36% Feb. 27| 41% Jan. 11 
Preterrea . ......s<s<- 100 1.40 & GON |102% Sale |100% 102 |100% 101 1201 Feb. 4:101% Feb. 11!| 99% Jan. 29)103'% Jan. 14 
Gould ¢ tony a 3.90 12.200|| 20% Sale 21 Sale 19% 19% Feb. 26, 214% Feb. 13)| 19% Jan 8| 21% Jan. 23 
Granby Cons M 8 & P_.100 37,49 81,100]| 20% Sale 22% Sale | 20% Sale 29 Feb. 26) 2344 Feb. 5 18% Jan. 21] 23% Feb. 5 
Great Western Sugar -- _- 25 69.10 89 '900|| 95% Sale || 981% Sale [100% Sale | 9814 Feb. 1|106% Feb. 2/| 95 Jan. 2|106% Feb. 2 
Great Western Sugar pref100 69 1,199) 113% 118 115. 116 |3)5% 115%/115 Feb. 4115% keb. 11/|114 Jan L1G jan. 14 
Greene Cananea Copper_ 100 6.10 12.59|| 12 13. || 11% Sale | 11% 11%| 11% Feb. 2) 14% Feb. 10) 1074 Jan. 26) 14% Feb. 10 
Guantanamo Sugar___no par 32.200 43,40) 5 5uil 9% Sale 9 Sale 7 Feb. 25) 10% Feb 1} 5% Jan. 5 | 10% Feb. 1 
Preferred ______..-_--100 tetas 80 ...-.|| 84 | eee See © RAI ier ee 
Gulf States Steel______- 100 34,501 62,.699|| 92% Sale || 86% § Sale | 89 Sale 79% Feb 27| 89 Feb. 4/| 79% Feb. 27| 93% Jan. 4 
Ist preferred _-_-.-...- 100 "he 200107... 103% - ee. Ie. Wstcena mentdiastehaevessectan 105% Jan. 27)1907 Jan. 5 
Banna Ist preferred. ____ 100 20 5091) 54 61%} 52 57 55 61%} 55 Feb. 11) 57 Feb. 26/1 55 Jan. 12} 57 Feb. 26 
Hartman Corporation— __100 14.10 42.5901] 34 = ‘Sale 32% Sale 29% Sale 291% Feb. 27| 33% Feb. 3| 29% Feb. 27| 35 Jan. 6 
Hayes Wheel________ no par 24,19 40.49 45% Sale | 44 Sale 137% Sale 42\4 Feb. 3| 46 Feb. 25)| 42% Jan. 25] 48 Jan. 14 
ki 24 1.9% 4.19%|| 68 70%!) 684% 70 70 73%| 69 Feb. 2! 74% Feb. il|| 68% Jan. 23) 74% Feb. 11 
oo. as 100 OG <---- -----024 115 [11G% - 116 Feb. 21116 Feb. 2//116 Feb. 2/116 Feb. 2 
Hoe (K) & Co Class A_no par 1,90 8.10 30% Sale 32 33 30 32'%4| 30% Feb. 23) 32. Feb. 2|| 30% Jan. 2) 35 Jan. 6 
Homestake Mining... ~~ foo 5.201 s.1001| 48 Sale 50 =Sale 50'¢ Sale 50 Feb. 1| 62 Feb. 23!| 47% Jan. 4| 62 Feb. 23 
Household Products._no par 8.8 30,9001] 46% Sale 46 Sale 424 Sale 42% Feb. 27| 4714 Feb. 10|| 42% Feb. 27| 48% Jan. 8 
Houston Oil of Texas____100 & 300 21.700\| 71 73 «|| 68% Sale 64 Sale 64 Feb. 26) 69% Feb. 4] 64 Jan. 20] 71 Jan. 5 
Howe Sound... ....- no par 61.000 109.700|| 27% Sale 30 ~=sSale 33% Sale 29% Feb. 2) 35% Feb. 25,| 27 Jan 8| 35% Feb. 25 
Hudson Motor Car...no par) 1,053,506 9 328 FOOLS Sale 111% Sale {119 Sale {110% Feb. 2/121% Feb. 25)|106% Jan 1123 4 Jan. 4 
Hupp Motor Car Corp. __1( 53.900 146,.000|| 2754 Sale 26% Sale | 24% Sale 24% Feb. 26| 26% Feb. 6 | 24% Feb. 26| 28% Jan. 4 
Indep Oil & Gas_-_._- no par 73,000 197.400!| 327% Sale 31 Sale | 2 Sale 27% Feb. 24) 31% Feb. 3)] 24% Jan. 16] 34 Jan 2 
ae ar 43.900 g;: . . : 3 7 oe eeewcall Sana. Be w%Jan. 2 
Indian Motocycle_...no par 10.199 19.9991] 18% 20 23% Sale | 22% 23 22 Feb. 18) 24% Feb. 4]| 18 Jan 6| 24% Feb. 4 
>a aags 100 200 tad ents 91'4 99 Feb. 23/100 Feb. 15|| 99 Feb. 23)100 Feb. 15 
Indian Kefining..... ...-. 10 40.500 64.990)! 12% 12%)} 11 Sale 0% Sale 10% Feb. 2) 13% Feb. 11) 9% Jan. 29) 13% Feb. 11 
Certificates ........... 10 9,900 17.400)| 12. Sale 11 Sale |- a 10% Feb. a0) 12% Feb. 13 9% Jan. 20] 12% Feb. 13 
.,, =o 100 i 20011104 107 90 107 85 101 |.- : Bs * ...11104 Jan. 71104 Jan. 7 
Ingersoll-Rand New ....100 2.10% 5.591 99 i, Se ae 95 Sale 92 Feb. 2,100 Feb. 9/ 90 Jan. 26/105 Jan. 5 
PRTOGE oi cewcesses 100 100 EAS : 102% 102 Feb. 24/102 Feb. 24||102 Feb. 24|102 Feb. 24 
Inland Steel_.......- no par 14.690 33.20011 43. Sale 40% Sale | 38 ale 38 Feb. 19) 41 Feb. 2) 38 Feb. 19' 43% Jan. 7 
PUGMETOG . ceuccccoes« 00 600 1.800}}112 113 112 115 112 112%/}111 Feb. 261115 Feb. 9/111 Feb. 26.115 Feb. 9 
Inspiration Cons Copper. 20 17.499 34.799|| 25% Sale 24% Sale | 24 Sale | 23% Feb. 27| 26% Feb. 10) 23% Jan. 20| 26% Feb. 10 
Intercontin'! Rubber_no par 43.700 ck See ES PRR EE 19% Sale 19 Feb 34 21% Feb. 11) 19 Feb. 26| 21% Feb. 11 
Internat Agricultural_no par 32.700 123 .400)| 20 Sale 25% Sale | 22'% Sale 22% Feb. 26 26% Feb. 4) 19 Jan. 6| 26% Jan. 22 
Prior preferred___._-- 00 1.900 7.40011 75 85 93 93%! 91% Sale 91% Feb. 94 Feb. 2) 83% Jan. 13! 95 Jan. 27 

Int Dustisess Machines no par 24.000 42.900)|147% Sale ||143 145 |139% Sale |138_ Feb. 16 151% Feb. 6 1138 Feb. 16 151% Feb. 
Internat Cement.....no par 10.900 30,.200|| 67% Sale || 69 69%| 65% Sale | 65% Feb. 26 69 Feb. 3/| 65 Jan. 13) 71% Jan. 27 
PEGETOG oc cgscccececces 7600 410011100 104 1110544 106 |104 108 |104 Feb. 26106 Feb. 23/103% Jan. 7106 Jan. 26 
Inter Combus Eng...no 279.100 734.00%|| 62% Sale 60 Sale | 52 Sale | 50% Feb. 15 60 Feb. 1|| 50% Feb. 15 64% Jan. 5 
Internat Harvester... - 00 123.999 261.2°0||129% Sale ||130% Sale |126% Sale 125% Feb. 26 134% Feb. 10/124 Jan. 20 134% Feb. 10 
ppascasgeeee 00 1,900 4.090)}118 119% 1204 Sale |121% Sale |120% Feb. 1122% Feb. 20/118 Jan. 5 122% Feb. 20 
Internat Match pref_-__. 35 49.640 #2 24011 57% Sale 56% Sale | 60% Sale 55% Feb. 6 66% Feb. 23/| 55% Jan. 28 66% Feb. 23 
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cK S 
Stee EXCHAN SALES 
In t Mer GE . = TO MARC 
ae cM eb "H 
a _ ar r 1 
wet Na Par| s aoe.t a 
preonsl f ce aera since | Jan 2 | 
Ereterred iPaper 7-7! 25 one’ the Sh 192) 2 
koe s per----- 100 21 5 oD vty 925. 
i Ha a fae) saa lace PuICes 
‘ d= o-oo 28,5 374. 0 8 ; 
Iron 7 8 oa Rasen nae ae bee: ats sale \Bid.. - Feb enallncnear vs 
valli om een par 3,1 90.400 5% Si e ii io” As .2 TARY 
Jone T sivcta a i “100 ess 400 4 Sale 42 sae Bid. ll atoll Y. 
ee Sd span m—m 500 5,400 86 Sale 102 Sale 35 ast st 
Jo es B erie = o=1G »200 104 981 89 6 ae le 35% Sale . Sa . 
Jones & Ls aia jas-- 1 700 183 500 62 4 Sal 0% a2 393 Sale le Pri Hi RAN 
K da Lat ee 10 10% 53,1 ) 170 am 4 P ale 102 4 Sa 3. ces. ghest NGES 
aD nM Kig Ry oo 4 ) - 00 70% 63 96 RG 59 le ey, Feb Sa 4 SIN 
_——* fotor C steel 7 LI 38 ios 7,000 121" Sale ||17 Sal +3 Bao 3914 Feb. 26] 12 le P NCE J 
K Sas ty Yar. pref. 00 100 10 26 Sa i73-* e 0 Sale 102 Feb. 27 2% rice Low AN 
a & Lt 10¢ 1 .7¢ Ml 50 le 73° ° j 9 aL F - oo) 2 Feb est a. 
gist —tivy: ist ot ne a 18700 73 rt 50 2814 129% i747 or Sal 52 Feb. +. 46% 5 eee. 17 sal : : 
de prtere a no bar ose 20 Foote Rss 25 Sale” 165 17 Z ae 351102 4 Feb. 16|| 34 e Prices Highest 
ferred” D Page = fey 25°400]| 15 35 2 75 ao 70 ‘eb. 3 30} eb. 6 a, BoD: 26 Sa ° 
preferred field ‘Tir = par Ane 48 1001! 153 120 3( — 2444 Sale 16614 Fe >. 27 : Feb. 6 13944 ~~: 26 ave Pri 
Pret ree 8%, as e par 14°400 4,701 111344 Sal 1] 46 S 0 = 25 LLS 2 Feb. 96 sain l 1% — > 46 s Fon 3 
eel i a taglah tae Hy Se LB ae Ee rs eee 
e t oaipesetae: 1 ) 75.1 0 ge sonl 07 } Sale. 15 Sale 12° a; 50% eb. 26] 13) "Feb. 94 Js . 26 31%" an 16 
— t C - --- 00 1 OU >, 301 ‘2 10° 4 ec 23 Sale 167 5 Fet . 26 1 eb ° - Feb ) 634 Ja 5 
ne tt, Copper icone 106 1,006 1,4( | 3912 Ss: 4 59 =o Sale 16 125 295 F ». 2: 25! Feb. 2 38% eb 14 a3 76 Jan 28 
Pr (G e& Ru omed ) 2. } 125 400}) 39} ale 108! Sal 115 Gale 95 eb 3) 5 6 F . 166 Jz a {i 6 an 26 
reap err R R - -no 00 10'200 > 2K }101 $ 4 7. e 2 ale 117% Feb. 1 o0 eb 1}}1 be an. 2 98 Ji 9 
, ). ub. par ), 20 1,2 ) ; 1 I 5 Sale 607 12% 16 4 F ). § 17 +4, Fet = 17% Fet 21 4 = 
New eo 8 Pameepes ae” 1 OOD 18 04 agit a 109 , i am oop £172 %3 & >. 23 if 33 se ». 18 5834 Jan 6 
ne Garo no ar 173.5 0 13's00 683, Sale 1041, 45 912 try 15! Feb. = Bs tee hed 1) 5K % F - 6 175 Jan. 2 
K Cokes par LE tela Hye Bee . a 2 104 (2 110! 57 Feb. 971 19 eb l 00% ‘eb. : if 13 J 2 
Ragsi 10 7 Af te Oi 9% {2 Tat hele 42° <1108 he 7| 19 mS 167. a i . 1 
Pr eD poveeceeceee- 1 0 114 0 353 200)) 16 75 67 1. nt hi 102 ee 08 ‘eb 4 13% F ae 25 Feb, 23 29 Jan 11 
Er - bee t Stor --- 00 oes 00 Ded AN 113 11° GR 2 ale 2 Sale i Feb. 15 ‘ eb 91/1 4 i: — 5 Jan. 25 
eSS ty wooed 1 “=. 29.5 ) 55 9 8! 69 17! 105 ‘ 4 Fe oe 6 Fe » 15% an 17 0% an. t 
Ku oe ar ea corcaoelal 9% s 2 000 4 Baie 116% 7 69 2 Sale » ned 7 11054 Neg 24 145. Jan. a4 127 ls Ae ok 
Lac ne sash eracda ib 9,700 100 82 See heres 67 Bay ti; Fob. D4 ; Feb. 23 114 jan, 23 136) 4 Ae cr 
BEG ES ‘ 2 - Beu & J lg " 9: t oS 29) 125 Ag 
rye imag 2222227 60 2 100 930 983 si 3514 Baie 114 Sale 69° oon oF 4680 FoR. 23ilior te Jan 23] 1914 Ang tr 
Mey -<-- .100 .100| 6400 850 i m8. .“ Gale 116! P Sale 67 Feb. 27 A656 Feb l 07 le Jan Ss 7 a F b. ' 
le ight: ber & Lewin 7-10 e : 400 1 400 ae Sal AG 78% Sale 55 ls ez 114 Feb. 5 21 fy: Feb. rl i Jan. 16 6a pep. 9 
Lehn & Fi Louie) 100 306 0.100 ~ oni e |\- Mie 100 ai t, Sale 118 Feb. 27 73% A = 108" = “7 110% rp, 24 
Lin Sav nk... ---no HH 300 650 2874 § abc - a 4 Sale 55 ‘eb. 27 4 ‘eb 4 ; = )% Fe - 19 
ee Loco nk. .-- ~~~ 4 7 2,600 100) 20 s Sale i 4 Sale - 93 }4 os I ly Feb o° at Ke 0 i tn oT 475 en. 93 
Liggett eee 19600) 500) 525 97 591 113! $a%2 om 7% 68 Ae 17 5x7 Ae 4 7s a 26 105 ¢ Jan. 3 
Bnew. lyer * a. par 4900) 8,2 011100 “é 93% Sale Pt Sale eb. 2 ou Feb. 8 108 Feb. 23 21 *4 2 He 
Loews I Serarcns ‘ 7 Tob pf. vd Be 600] Hl an ise 29% "35 4 Sale 53° § e | 64 26| 77% Feb 10 113 Jan. 27 13 he 1? 
ft yo 30,7( 4 2 Ol 1 ake i we Sale 1 4% =e ; Feb. 6 54 an. 50) 126 34 ‘eb. j 
Lc Ine eee 9 700' a7 'aon 13 160 101% 3 ae ale 13 Feb. ; > eb. ) e n. 15 126 4 Feb 5 
moe Hi ai aa Bt: $7300 703 jo |lt68 * § so deae-- wpa: a we a G|| 16 Feb itis ep ; 
_W ted n -2! 2. LOC 44,201 1037 & 3. Si L l a oF 1} Penn veb. 6] 587 Fe 
vr oose- Wiles B 7) par 3 Bl 23.5 0) 32 Sal 125 Sale 100 36 . FR b. 27 114% Fe 99% Feb 17 8 7 ‘eb 4 
Rt: a= 26°38 100 905 ste 88h 1 el tl eee 9% dan: 3 oy Se 
2d "prefered ctfs- par 13510 17200 123° 6912 tts, S: 11% Sale 101 Feb. 93 M4 Feb. 26 1944 Jan. Sr oo it Ton 2 
Lali ee E.aooll Rr ag) 4 sata | 4554 Sal ies BS HD re a Feb Be ie: oi 
Lo stom oul ponntt M 2" tty ts 87 ay 12: a 2 “8514 8 : Feb. 8 > F - 19. 5D. | 82 Je 25 
Leer * 30K 13.000 384 3% 947 Sale 19% 8 Sale | Hos Bet 15 1673 Feb. 19 Pt Ne rep 181114 3 an 13 
m 8 E ae 3 on “y Sale 93, Sal 12 aaie 4 ‘eb 25 13% Feb. 18 29 Jan. 1] 33% ‘eb. 
— tee 1A - -25 301 7,64 49° - 93 ¥4 Se ( zl Sale 19% Fe - 3 3 ‘eb. : we & 9: g Ji 2 
arene ie — 14 600 500 1393 Sale 40% “os 7534 123 60° co: IF 1-32 Feb. 20 {169 S wae alsa Feb. i4 
M for te ae 4,101 98 112° Sale 4 —- 767% Sale 121 fo a 384 Feb el st Jan 21 35 7m: I 
cee es, i Bono par Seo 937san i tas 127! Sale 3754 Sale 75% Feb. 36) 6614 Ng : Feb bee rob. 43 
Ms Ph a par] 42 te at HON disc ith i | 4 bee i) abt Ee Hl 2° Be mi i ie 
fe om aaatee a? + 49. S00 355 16 - 13¢ 3il112 - —— 374 feb. 26) 9: M% Feb. 4| 1s Feb 5) 14 an. 8 
eg ee = — ae - 10 11.500 74| Bt ; Sale +4 .* one 7'4 Feb. ol oa’ > 2 19} ‘eb 3 sn 16 
WA 1st Truck Ti aes f 1,501 88/600 19% a 15 7 wi Sal 4s & p> om) 2 iio t ns Bee 19] 414 i 
groin fen 100 ‘ 100 TOG 23 — 39 Sale 123 128 110% Ae 26] 40! Feb. 1 119% Fet 25 41 an 4 
-- ) 1 ar —(4(123 13 , ‘e 175 49) 414 dan: 3 
i Bere ee 5 106 20.706 21 LOO 3 M4 ale 181 Sale 11: 135 1 0% Ned il liu Feb. 1! 7é oy. Ja ». 26 21 %4 an. 
h —e,- .-no ) 404 6001116 6 5 2 4S: ‘ 13 39 li el 9] 5 ! ‘eb. ae an 66 %4 Fe 2 
eee Rrecees par} 1 oC Ratt a 2134 Sale 4916 Sale if Feb: 10 50i5 Feb: HET Feb: 2p 8s dan 
ieee int lida beaed } 35 ) 5 oUt 8 17 iy Ss 3 1614 Sale 13 ‘eb. 0 4 feb. : ‘ Steg OF 94 1% an. 4 
Saagm << T 900] 2 tsool135 110 ae ack 2434 Sale 38% Feb. 15|135 7 Feb: 3 f i Jan. 19 a1 + an. 22 
one2-==-N0 par ’ ‘ 1 Sf 236 S; &: : Sale ; Aw lag os »b. Pa 3 ‘ 0% an. 25 
Manati son th a fe 105 400 89/300 city Bale || 24 Tie 96 Sale 24 Feb. > 116 ¥4 Feb. Vlt12 Jan. 28) 1 x Jan ‘| 
Ma Sugar. Co. 11100 ones 53M 74 135 Lay Sale mit ‘eb. el i832 Zo: § 130 i i Bate wen 9 
ee one ono 7 183098 10942 Sale 73 140° a0 eae 17 4 Feb. 297 18% ven. 8/112 F n. 9 1 1014 Feb. 10 
Po aaBRE ’ 9r S3, £2 ’ ‘ f “a vty , 3 12% eb 9}1 Ie _ 
Manhattan El BS SRNR pa” 25 Ps 21 098 10414 110% 139% ake 134 11s 1 ) Feb 15 +H, > b. a5 ie Ja 15 16% Jan 3 
eed n Sh Supp — ion 2400 '900]| 103 ¢ Sale 110% Sale + £4 ery 10 Feb. 19 WT ro 10 16" Jan, 14 tata Jan 4 
Maracattv Oi hirt- 00 Of) ‘ 45 500 103 105 105 % ie mi, be a” Feb. 271118 he 2 221 Feb 2 116% Jan. 17 
farted oR Sent, on: par} } yo 7 ton 116% 105 Sx 10 124 M4 ane 34 § Feb. 18} 11¢ rob, rT tts len’ 16 42'4 Feb 6 
— R oi Expl. a 102 +44 onan 42% 119! 98 |. p41 3 Bale 7034 Feb. 4 An Neg , “47” ae 195 Feb s 
i ockwell -- pa: Ho si SOA 2: 4 Sal 4) |1 5. —_ 10 128 126 Feb. 15 30 eb. 1}| § an. 4 26 ‘ Jan. 3 
een well —- > ne par 3,700 1 21000 43° Sale 15% sale | 9853 11) 109% Feb. 27 138 Feb. 18 a Feb. e a4, zen. 4 
wee on Alia -22ino par 419.000 55.900 70 43 24° Bale” 19834 Sal 105% Feb. sf 143s Feb: Bll (2254 yo. 17” Reb. " 
7 ! 56 : te ale ; vty ) : an. § 2 . 
re ae \onae o 4.000 31.300 aoe of 48 4 — 41 ¥4 Sale os Feb: 26 + \“ Reb. 9 34 Jan. = rf Jan. 19 
M yiag C5 ar 3200 756. 00 32. Sal 67 S: 216 Sale 7 eb. be Fe Feb. 4)/126 4 Fe 15 30 ‘eb. 1 
exic Soc eB Fl 95100 96 OOO 26 ; “wg 4 a— 40 Sale 41% Feb. 2¢ 7% eb 5 6 eb 15)138 Feb. 18 
eeceer Bic nite 100 ot'ane 18.600 +444 eole +4 iy 80 47 99 1 Neg bbe; 8 Feb. 17 10ers he af 73% Ae 15 
tamil Copper Oil. 0 or , one 60 Fa 274 Sale als ttt gan ant la e ' Feb. Fa HAS ed 19 4” — 4 9 . Feb. 4 
Mic petrol _NO pat 6,5 ) 37'( 0) 914 28 595 33 Ma] 3 gale J eb. 27 2632 Fe % 95 on. 9 1% an 
Id! rol --- par ri + 7 OOF 10514 S: % % ae? 4 l Sale 62% Feb. 26 6% eb O}1 7 J n. “25 106 Ja 4 
Cc ¢ States ( em.no] BOF =e. : pds oare 28) le 24% 34 7 be Feb. 6) 48 4 Feb. 10 17 Jan ‘ te Feb 2 
yomnenaie i a 284009 30700 152 4 Sale zi Sale 56 4 ett 30 Feb. 23] 76 Feb: 6 40% Jan 23106 Feb. 17 
Mo erR eee 99. 0 74100 22 24 129 S: e 1 “ ale 24 teb. : 5 6% Fe a Ml 41 4 Fet 29 18% Feb. 4 
ta ubbe haces phe 7: 100 22 Sal 122 Bae 19% et 16 Feb. 20) HH me, 1}) 86 J b. 27 44% Jan. 10 
aaa pret 100 20/700 sfeonl 1238 aft Bi 13s) 33 Bat ie Feb: sp] Bs Bee 2 ie 7) 23 dan: fh 
erred «a --noT 2 St : 1‘ Ol 3 % a e 231, Sale 4,123 S: 4 8. 4 Feb. i 60% Feb. 23)) 27% an. te 8: % P n. 
+ por hay aay Wa ee may 45 Ww 134600 37 Sale 10 ¢ Sal 3 aoe 83 14 ‘eb a 3 KF —— | 30 Feb 4 2 an 5 
Mother otor C 5 Gi 100 oon yee: 04 Sale 11% Sale 21% nore 120% Feb. 27 + % me 2\| 24 ed 25 76% Feb. 28 
ade ae + . 6a 40 42'600 9000] 1% 94% 35% Sale * aoe 122% Feb. 27 aac Med V}) 55 rep. 20) 321% Feb. J 
Motor ¥ sctr'e == -N } 10): 100 Na aes Sale 93 14 Sale 13 mo 2114 Feb. S6li31 Ang : 28 — if 35 o 23 
Motor We re Corp. ag 231.100 117°400 128°" 83 By: On aS Sere 23° Feb. 3124 hed 3H} 483 -e. & 28 an of 
ilins hee lass pn par 56. 00 7 AUK — Sal % S; » 324 Sale 6 Feb. 19) § 4% ‘eb 3 R° 4 1 60% Feb 23 
P B ite A op 56 600 4 | 8 e o) Sale 97 4 Sal 1 Feb. 2 231% Feb. 4 31¢ Koh 4| 31% J : 
M refer ody an cefe te ar 35, ) 48 00 (3 125 Ay e 1% eb 27 .,F ». 5 12 6 Feb. 4 1% ar 2 
vu seca as me 2 1( i, 1 3% 5% }! 1% Sale Fe . 25 24% Fe f 20% eb. § oO)” 1. 
peers — ® no par 100 106:600 they ate ad 1 a9 sale 424 Feb. 5 10:4 Feb, 13 ey Feb. 24 21 Feb "4 
ech wear.-—---~. pa 106 70,9 ‘ 4 Sal 1% Se 26° Sale : Feb. 27 13% eb. | 9: +B Ag 6) 137 J: ‘ 
Nast Sree ee Pa 37,900 423.200 B51 Sale Nees 175 424 125 oni Feb. i 38 84 Feb. 11 | 2é Feb. vai 24 Jan. 2 
atl ot: “pew pa ae 41.5 +t a 74% Si ,; Sale Ons? He 1 9714 Feb ba 19) 2: 6 Jan. 2 
Nations rs no r 4 ) 72 ) 7% ale 33 4. Sale 1): S: ‘ r8 b. 27 ; Feb. 11% Feb 2R| § 3% an 
io sl As pref ee par 00 00K 4: ‘3 S: 4 8: e i3 ale 424 Fet 27 1% ‘eb. asl! ‘ sien. 5 2412 Feb 15 
N reten Avie star pe "hh A> 19.100 Spit Sale 12 a 73% 119% ah Feb. 3 133 \% Net 27 hi Feb. of aie Aad 13 
pe —- - mped- rt 62'800 2.600 17 d Sale As, Sale 33 Bale” 1164 Feb. 27 33 ¥4 Reb. } , — 7 as 4 Jan. 9 
} cee . , ) 5 AC S: , Se 22% Sale ¢ eb. 27 Z b. 23 oe 3 a , / oy 
et Na oe $00 167 200 is i 12 Sal ais Sale 43 rep. 26 318 Rep alia’ yan: 2 a7 dun: 02 
Na Dai ed Suit ne 89° 0 800 11% Sale |i 3 4 Sal 31° dale 9 ‘eb. 26 16% Feb. 10 42u Jan. 7 2 eb. ‘ 
tion iry tem ct ---- 474 ‘900 1: 200 46454 Sale 3614 90. i ale é Feb 4 £97 een i] 76 44 Feb 19 41M Jan. = 
are nal Dept eee 75,909 14.500) 138 Sale “G67 sate is shu Bob. i] 3745 Feb: 15) 1124 Feb. 27| 44% Zan: 8 
¢ Distitt | abel gine 0 22,5 +4 ‘ BOD 12% O7 534 Sale 354 Ms 307 eb. | 7 ‘ Feb. rT 71% Ja ». 27 44% feb. 8 
wee fll Pr n par 1 y00 38 500 WR Sale &: le 5% : 17 5 Feb 5 as % Fs b 19 3 “4 J: n. a 83 \¢ Feb 23 
at etn od ¥ 66.1 o on 04 s00 rt 000 12514 Sale TTT ale i2: 920 5814 Feb. 26 53% Reb. 29 rt 4 oy 20 11032 Jan. 25 
hehe eed cs apres fig ie Lie i | BY Bs Fl ian ee al He, ae AGN see. 3 
tio ——s r w 0) 158. 00! 5337 Sa 127° Sal -- =. ale 2 ‘eb. 19% ‘eb. 15 4 4 Jan. 26 37% an. ‘ 
ome --s m 0 | 40 8 2 ao” oose ve ale a bl Feb. 1¢ 9114 Fe } 40% an. 31 2° % Feb. 
Ee wired ee 19-400 15-500) Bo oe 5) Bale ise sate 1 BB. 1 Ph #94 Jan 2H) 7 Feb, 19 
atior er & woncneee Ww) 4 400 ah 'tnn 42 Sal 90 53 r+ ale 10% Fet . 26/6 5} mee 1 ts * J 2 53% eb. 5 
Nations} - ply-_- 5 io par 19 oh 10's00 315% ay 40 54 Sale 40% a 26 Feb 2 757°" b 4 slo's Jan oR 19% Feb. + 
Ne yal) uret aespamnents ir “1500 1'2 0 43 gale 95% Sale 64 Gaile +4 r, fi 997 Feb.” 61 6 Jan O51 ! % Feb. 5 
soveds Pa ty == ol 155 ai hae 39% Sale 98° OF 3% | Sale Ps: reb 97 128 ‘ F ». 2 106% Feb. 2 38 eb l 
. ainieal 500 3,204 88°. Sal 6: 96 44) § Ls ale 87 Fet 27| 5 feb. 10te in 26 15% Jan. 15 
vk Da Pea Go... --no 1M 11,9 a f. 1/16 e 63 28! oait oat F no. + 50) , Fe 2 Ole Fel 6.640 n. 
N reterred wo) (cpper a 190 293 100 195% ante 3414 8 A. J . 22 4 “an oat Ae ra 52 Feb. 25 PS ° Feb. of B40 a: 93 
Cc ‘ ‘ 9'S00)| 4 Sz 4 ile 5! Sale o5 Feb. 15 2 Feb. 1} 4 an, 4| 19% | 
New Vor Brake...... E.2100 3.30 300 13533 08 +et A 31 4 Sal 93% Feb. 1) 174 Feb 33 a6 veb. 7 ba io. ; 
s ‘pogemenee 10" ¢ 500 , 927 06 4% 57 a <6 af 85% Sale 58 4 Fet 26 40° ‘eb “« 3 ‘eb. 27 28 4 Ja 9 
a2 oh ay 1) 300 gamle “| Bo 22 ee re 8) Bu be ‘ae san: 33 
me : Deck... “<ine par 40.300 yee 332 «(a8 . Sale O83 Bale 85% Feb. z >t. Ae H +44. ae sh 7, = 25 
a Fe] 108.38 taal fe | le | 353 Bal 3 he: EB) Bs ra i i an: 3 
eee 937 67 6 4| Fey Sa 21 shes» 106 ale | 2% ‘e “i 4% F ¢ feb. 2 ar ‘ 
‘ir nect ae 100 3.700 7.800 105 110 i. 08 112, 25% Fab. ealize Ae ; fa Ane 37) 42% — 3 
or 22. ahi ‘oon 36% a19 ilies ¢ Sale | 13 R.... 59 Feb. Sai : re. j ee : ee ae 
io] a 1 G00] 79% Sale ||'30 Sale | 13% Sal 11) Fen Zoli 6 Be al 5 Feb. 1] 73 Jan. 19 
0 33 00 9% al 3¢ 115 103 “48 a. 7 eb. | 6: M% Fe 4 155 my F ». 27 73} aun 9 
2m 33,100 112% Sale 39 14 ale ed 7 Pas won on mT - a +7 te Ae 27 Hh A, J 4 
318) 3 pas || 8 ale | 313 iz [110 Feb. 23 M9 Feb oil 2336 Feb: 2 ao 4 
ono ts 7 || § ae | fn Ha Be agit re | ope Pe ie 
= 39 Sale 3° Feb. 19 14 eb. 6): SS 7| 34 Fer 
8 lor Sale Sale 39% Aa 9)11¢ Feb Signe Jan. 13 38 94 eb. 10 
101 e | 37 ale | 39 Ad 4{110 rob isle Jan. 131310 Jan 10 
101 72 Sal ron 2! 445 Feb 19 12% Feb 81227 ‘eb. 2 
101 eo ae eb oF 4A Fe’ 4 109 Jan oles ~ 4 
a a ‘web. 7| 84 ron 10 108 Jan. eal a4 Jan. 2 
-.'10 4 Fe 56) 453 Feb 3 36% an. 1 7 Feb 
i * Pep. 13 45% Fet a\| 30°° - 4\115 = 15 
» 15 74 Feb. 5 1 9 jan. 2 4: J n. 7 
9101 Feb 5) 12% Feb. ay 44% sae 4 
Feb 5 7 an. 7| 843 Feb. 10 
15! 1% an 4\1 uJ ie 
101 Ja 19 12% an 3 
J n. 9) 457 Ja - 29 
an 9| 7 a4 Feb 
. 12 at Ne 4 
01 eb 5 
Jan. 5 
. 12 
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O S JALE 5S TC | 
8. Y.8TO CKS )M. ARC H ’ ! 
. . CK EXCH EE . | 
— ANGE) Fel rar | Since ! ee PRICES IN FEBRU 1RY 1] 
= wuary _dan. ] i] ‘ os gaia yates t} R a 
1925 | . : 1} ANGE SINCE » 
Wiss Pelle PwiPfd c Par ” Blas es Share s 7 a a _ Feb. | Feb Q7 he \| E JAN ° ] . 
we Fey kp & Ont Po alge 1,600 Bid. Ask.|| Bid ae . ry | west. ] Highest. i Lawes | 
t ) | 98% Sale ‘ AS i , | i 4 st. | ; 
Preferred. 2 when wt 162 , 10 107 . 109 2%}4 Sale | 2s - Sale Prices. | Sale Price | woes 
North Amer Edi “-<----- 50 5 10 402.90 65 Sal 109 109 171 4) <1 Feb. 25] 28 Fel 5 | oon Prices. | Sal 
Norwalk T & Ru ms pf_no par y's) 12,200]| 49 yng 643% Sale 60 Sal ¢ Feb. 1) Jan. 11] 2 ale Prices. 
as nen 13°3 : | 4 a) 95 a “ a0 Sal 19 alt } Feb. 26| 65% Fel 109. Jan. 20/10 28% Jan. 22 
Nunnally Co (The) _...no par : 0 34.50 12% 8 . 4 ©=6Sale 9 4 Feb. 4] 50 Ks D. 10 5914 Feb. 2% 109 Jan. 20 
Oll Well Si 8 gana par 1 30) } _ 50 78 ‘ 20 14 Sal 12 ant 9 Feb. 15) 95 i Ae Q|| 49 Jan. “> $8 Jan. 14 
Preferred .-____.. e 17.40 ) 16% Sale + YO | &] ar x] Feb 26) 144 Feb ‘ 924 Jan. 22 O54 _ ll 
Omnibus Corp-____-_’ 100 10) 31.10 3314 Sale || 16% ale | 13 4 tio eb. 2185 Feb 1] 12% Jan. 4 nie — 2 
Preferred.._______ no par 45.4 HOON le |} 32% Sal | 3 : Feb. 26] 1¢ ; 211 81% Feb. 2) & 3 Jan. 14 
Gaterie a 400 e329 tt 251.200 4 105 1105 105 1 +: Sal 52 Feb 7 a7 4 F¢ b ] | 14 Feb. ani 89 Jan. 18 
Onyx fiver Mining.no par sie A s+ | raat | BY Seo > $]10836 107 [10075 Deb A I S| jon 101 a” Bet 
Preferred _ Peescess no t+ 2,301 t uw 19 : 5) Shes cate : 95 Feb 1} 22% F b } . [305 4g Feb 3 107 Ae 5 
Oppen’ m. Goll & Co.no 100 11.100 3 ae 40 | 34 : | 95 Feb. 1) 95)2 Feb 23i) if Jan. 29} 22 Ae 19 
rpheurm Circui O.no par 26 700 100}) 96 O7 | ¢ Sale | 33 f ; || 94 Jan. 28) 95 4 Feb. <3 
Oo *referred ult Inc------ ] 5200) a4 10 19! Sal il ee 7%| 97% S | 31% Ane 2} 34 Feb 1| 10.) Jan 81 10% — 6 
tis eda S ( x 4 1.400 Ti 2 res | a4 Sale : @ j 36 “eb 5 on ne 31! Fe | a é an. 14 
a Zoovener peeenEeees 2° > tan SOO 100 2 | 2974 Sale 0 le | 56. Feb. 9 9 Feb. 18) 96 : Fob 2} 36 Jan. 12 
Owreferred<-------2-i00| | 100) pi0l]100, 202 ° 1102 [23 Bale | Bsc Reb: 19] 8024 Beh: il] Bane ¥ 5 99 Jam: 12 
- -—aenees no par 14 SoD Boolliesse 100° |128 Sale 2% .----1102%4 ep 191102 44 eS. tila Feb tal Go% Feb. 18 
pS | aplgdelemenahtngee 00 14 M) 133.1001| 11% Ne 107. 109 {102 , Sale {120% Feb. 27}12! ¢ Feb. 19]/101. Jan 13/102 2 Jan. 14 
Prefe Dam mm mn nm no par IOV) 24.7001) ¢ 4 Sale || 13% Sale 24 109 1p7 Feb “lio Feb. 5}11202 Feb. psd 12'4 Feb. 19 
Owens —_— ee 100 1,400 5 5001 | 90 y Sale 95% Sale sd 4 Sale # { Feb. 27 5H Feb. &! 102% oe ee 129 4 Feb. 5 
P Pref ferre« ap eeesceneeece 25 20) nats 5 10011100 Z 101 ‘nt 44 ile on ‘oF 2| rt 5 Ane “21107 ; An 3 11 4 Jan. . ert , — 8 
acific Gas & Electric. __ 00 ™ ‘ 2.2001 63 5% q. 00% 1002 QQ 3 os ‘72 “eb, 25!) 5 > 2 . ‘ 10 Jar - <2 an. 19 
= Electric. _.100 rl to 10011115 Sale 644 Sale +4 y 100 2| 99% Feb 34 PE 2 hed 1}] 47% Feb ox 107 % Feb. 17 
Pacific Mail "aa . 9'300 14 120ll129% oe . 115% Sale llite ale 63 Feb 27) GR 14 Ae 1] 994 Jan. 25) 51 4p Jan. 29 
poems , Oil aos teeeensel ahead nee § 12944)|131%4 Sale [125 Sale by Aes 34111512 Feb: 5 9a" Jan. 15) 68 14 sa8- 18 
acific Teleph & | =O par) = 359.7 0% : 2 ) fee, a 27113214 Feb. ‘eb. 2 eit wan’ 
Pack and eleph & Peleg, P60 wh > 956.000) | i Pd * Sale 214 Feb. 17 sae hed A 126% Jan. of 4th, Feb. 8 
alge Det Mot Car.no 10 "2 2 _ 200)| sth 78 Sale | 7$ =; =" 214 Feb. 17) 2% Jan. 29 
Pancamer Peete te: “wo par| 43.100 217.7001) 41 ; Baio |I'40% Sale 70% Gale | 77% Eee. Hoe? bop. tT Ba dibecatin Map ante on 
ass & fr...-..- 5 En O01] 98” Sale )% Sale | 37 ai 16_ Feb. 6 feb. 13]) 744 Ji ae iw tee wee 
eden Woe Dabepeecnnce 7 ah eue 54 800K Tiss Sale 25! Gale uf Sale 36 Feb. oF Ss Feb. 1||117 4 = . 34 Feb. 13 
Paphan Pr P B_._no par “3 a8 0 668.900 hee | Bale 70% Sale 64 sale 22 Feb. 15] 25 4 ‘eb. 5il 40 Feb pa 17 Jan. 16 
Panhandle Pa 1 gi _no oh’ an 97.4001] 46 a 71% Sale 65 a 61% Feb. 23 Fite And li] 36% Feb. 27 $378 qan. 4 
arish & B ref__ 00 ‘7 70.5001| 5% ‘pap 1334 Sale 0) g Dale 62% Feb. 23] 72 %, Feb. 4 22 Feb ef) 29-9 van. 4 
pat é Tied ene Par pen T2300] 58°? Sato || st Bt . ci. oo a v338 hep: all 620g Feb D3| 4835 Jan. 4 
Set Utah Cons Se ag par ® 300 1s 2000)| 2 5 54 71 75 54 Ae i| 11% Feb. 23 rts, Feb. 23] 46 5 a. 4 
pate Exchange ‘ ‘a’ ---1 26,109 5S a0 | 27% Sale 26 Sal + eb. 3) 85 Feb 19 51 2 ne 21] 13% Feb 94 
eeaeceace ed al r ae - Je “ . ] +. . ‘ E o- “ . e 
Preferr ‘me sietahaie no par 22.501) 5290011 77. Sale 8'4 Sale 244 Sale | 23%4 Feb 6) 96 : 2 — 19) 85 Feb. 19 
Penner red. rls anlar pag 100 10,800 33 FM) 1B Sale 78% Sale ani Sale 752 Feb. 23 6 Feb. 1|| 23% Reb ol 2% Jan 14 
dh Coal ©) pref ------ 100 200 10011100 Sale a” Sale | 18 om v7 Feb. 19] 8014 Awd : 6y” Jan. 26 a tt, 208 4 
icaical 7 ris — 7% Feb o] oats wee” 3 Teh. : ; 5 
SES eed ee Hg an JH0 ARE hth OE poh: 131 03.3 Beh: Hl Sere dane 2s) Sos eb: 
Philadelphia © & Coke__100 80.30 201.20 % 16 16 Sale ¢ 21100 Feb. 21/100 Ja - 20% Jan. 30 
Philad eee S o (Pitts). ..50 32.00) 15700111 2 2%] 1% Sale 13% 14 14. Feb. 26| 17 ; 105 a 6102 Jan. 16 
5% toler Co pref 50 65,90 129.800]} He Sale |}121% Sal 1 ‘ a Ban l Feb 17 a Feb. §8|| 14 Feb 8/105’ Jan 6 
c hg lain ‘ oO 29, SUU)| 035% Sale atts ot. ~ Sale bes ‘ 6, Fe : feb. 2t 7 , 
—_ pele 3 oy eee on z oo 7% a8% rt: g Sale 64 ot 1S ce- 26)130 ed 3 117 Feb. 17 MoM — 8 
Pale ake rs ee 220,s00|| 4334 BRS | ale aM Fe: 23) So” Fob. 19 i oe. 2 Feb. 11 
my ones Corp...no par 1 100 43 7) Sale 45 % Sale te ee 00 Feb. 19]| 47% 7 l A 13% sa2- 2 
ilip +o owen ceenece 00 30011 5: RM 44 165 a 11% Feb. 27 r 26° «Jan. ov Feb. 19 
8 & Co P 10! + 53 59 52 - 4 40 i) oe 18% Feb 17 an. 14) 36% Ja y 
Phillipe Petroleum no par] 428'00)| 613 ool] 8214 87 | BI 59 | 53 57%] 54 Reb. 26] 54°F ial] 4144 Feb. 27] 4nx4 Feb. 13 
a ae eecccccces 5 a S00 613.5001] 46% Sale 19% Salk 19 Po 42 Feb. 3 +: he 4 26)| 54 : Jen. os 46 4 Jan. ll 
Plerce-Arrow Mot G proce 100 ‘Tot 27 400l| 33. 36%|| 42 Sale | 45 at, | ete bees 50% Feb. 2: 82 Feb. -3| 8215 Jan. 19 
ferred --0 par 173,001 _,, B0O}] 98 9912 42 Sale 38 42 4444 Feb. 2 19% Ke ». 23)) 18% Jan. 20 20 9 Jan. 19 
Pierce Oil Corp_........ 90 12001 473,200]| 3634 Sale + ¥ 100 96 99 78 Feb. g1 42 — Ae ° $4 % Jan. 22| 49 ‘2 Ne 2 
wae newnene 5 R 75,200|| 9 ona 38% Sale ‘ rk vs ‘eb. 10] 99 . 36% Jz 4| 4A%2 2b. 13 
antennae 5s 100 2 40 Sea00l| 134 Sale || t3¢ Sale 2814 Bato | 23%6 Zen. 22 oe. cep: “TH Ba a gan. Sold Jon ot 
i Coal ot Pay 42 50! 5,100]| 26 Sale 1% Sale 1% Sale 95'4 Feb. 26|105 Fe > Jt 34% Feb. 26] 43 ‘3 Jan. 21 
Prefer (o Pa). 400 iy 123.400 5% @: 4 27 Sale >Re’ — 1% Feb. 16 eb li] 94 Jar ih: 2% Jan. 9 
ge: bess 9,30 26 534 Sale 6% Sale 25 Sale | 25 ps ) ; Feb. 1 Th my 2|108% Ja 
Pittsburgh Steel pref --100 701 6.900 40% Sale ‘0 a 5 5%) 5 Ae 201 27. Feb. 1 oi? Jan. 2| 1% — i 
‘erm © Yoal “<<< 601 3.000 RY 84 Saie 10 @: 1 ’ : ” e ». 26 G2 F a - Jan. EA 27% 7 0 
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ao certifs pref__10 5 Oo 1L.800}| 85 88 4 Sale 5314 Sal 9616 Feb. 10] 98 F » 111179 Jan. 22 Por 4 Jan. 5 
Preferred certifs, new. 10 10 10,950]| 15% Sale 904 95 | 85 i Feb. 27| 61 rep 1} 96 Jan. 8 98 Jan. 5 
Porto Rico Am Tob SOW +505 20) 3001] 15 15! 15% Sale 15! . 16 8S Feb. 25] 92! Awd 6 5314 Feb. 27 a1 Feb. 1 
Postum Cereal New...n0 1.30 1.000]] 15 15% 14 15%] 14 15! 1514 Feb. 1] 16% ne 6S 88 Jan. 6| 92% Jan. 9 
Pressed Steet _ deges par soh'snol «= aah'aanlioe an*l| $50 Faas) 34 ters] tet cee 2 1679 Pep. Sil igse Jan, 7 sait jon 3 / 
ii gape naa U -— t< wiil06% Sale -. 194 7 a972) 2° reb 2 - a : % J ra Oo“ van. 
Producers eee eat 4 100 68 74 0 120% Sale- $234 at 70 Feb. 26 Se het 8 15 on 22 sete ae. 7 
soooke AE b HOO 91 S 72, Sale | 65. 8: , 92 Feb. 27|1: 5. oe €0)OiCdé 2} 154 Feb. 6 
Pub ‘Serv Corp of NJ pri 50 ES 6 18.700|| 17% rom 92 Sale STA . 61 Feb. 15 124% Feb. 3|| 92 Feb oF ashe. Jan. 15 
- oo J pf.100 1. 1,600|| 34 38 16% Sale | 13 3 59 Feb. 18] 923 ‘eb. 1]| 61 Feb 15 <4 8 Feb. 3 
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% preferred.___.___- 0 1500 321,700)| 50 Sale 118) Liss )113 118 34° Feb. 2] 35 Ae || 1354 Feb. 26| 1754 Jan. 7 
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Serv EK & G ore? 10 77: 2 ‘ Sale = 12 é é 53 , + ee 2b. 
PUD Bary ict Suebree- --108 141.625) 202 sections le {10352 108%4|107 Feb: “1/1081 Feb: 3 1934 Jan. |'92% Jan 28 
Salinas Clana’ pf. --160 7 6 20011 9714 9Bi%ZI] 9° 14 Sale 97 Feb. 24 a Feb. | 3/|103% Jan 12 Rts: Jan. 19 
Punta Alegre Sugar ~see- ws 29 000 , p 500)|106 \« 107 ‘ 107 aure 99 Sale oR ‘6 Ang 24 "4% Ae 7 97 Feb 24 100 42 — os 
Ae Nanette 50 24 2¢ 47 .300)|167 % Sale 7 Sale |108! Sale | 9844 Feb. 6 o % Feb. 2 an. 25 
8% pretarred as repmaaionn id0 Sa a5 ole ‘ane 39" ks ert Sale isi * ot ine pe. 1 19° ef 24 BA : ) Ae 33 9p \“ a 28 
wae eeen-- 235.97 BN Se 5% Sale 26 _— a) ve YF Feb. 16 6 , 2h og tod Jan. 
Badlo Corp of Am 1.200 2100 10654 107 |l108 Sale | 2774 Sale | o7i4 Keb. orl 47 Feb. 4 138 Feb. Sell 74 Feb. 16 
er... 2 ( 108 <4 8 ale 71 . - oe 4 ‘el ‘ 26) 17- Je 
referred no par 146,: 110 J111% Ss 27% Feb. 2¢ ~~ oe 41,39 J 31 47 an. 14 
Rallwa ote pir tee 5,300 291.70 ae 4 Sale |108 . 26] 30%4 Feb DF 1g an 47 Feb 
y Stee --- 5 2 291,700!) 43 , Feb. , 1}| 2734 Feb. 26) : eb. 4 
New .___- | Spring-->~100 3.500 18:400)| 45. Salo |] 4414 Sate | 377% Sate | : Hints Feb. alter * Jan. -o{111% Feb. 27 
an yeres epnychaema a. 5 19.300 7 OOOW17444 Sale 17/2 Sale 164 16 36% Feb. 26] 45% F ; 1% Feb. 27 
Bead Mies" ""°*""" 100 ae + 19.700}|.-.-- -- 168 Sale [= as Feb. 2 ‘75. Awd 11] 36% Feb. 26] 47% J 
Bsere cape 10] 92. ano} agg iaiaa||i2o's Ta |S gee: dg eet: Une dae: ta et. 
eam...._no 7 50.600 5 aahe Sail 34h gyal aos Se 2 ‘eb. 16) 58'4 F 2 Jan. 26/174) ; 
---no par 105.0001| 12% Sale - 34% 37%| 32% 37! 120% Feb. 61123 — eb. 19]| 54 Fe 7444 Jan. 2 
Reis (Heol) & Gono par i 05.000 tei ee ll Adie sen oath Sf 5! S408 poe Pes. Bee 19 oi den | Slisa* Feb. 20 
preferred etnies { 5001) 98 1 53\¢ Sale 51 aso 11% Feb | 3972 rep. 5i| 33% Ja j oe | eb. 20 
Remington Ty pewrite 00 ‘400 6.1 - 0 99° (OF 4 52% 51% F 21 12% Feb. § ; Jan. 18] 3454 Fe 
n oo- ‘ 5.10011 1 : } 19 OF; 4) 51% Fet Bl on: i: |} 11% Jz , 43 ‘eb. 5 
Ist ~~ Ro gepienedeas ) 64 pial s0Ol| 78 Sak 16 17 26 34 8 99 7% Fob. 15 53 ba Feb. 1] 51 ig an 3 12% Feb 9 
1st bref Series 8.---- 100 600} 130.3001/116 74 Sale 80 90 | 82 aii re: ofl te02 Gon. oall th — 2 ~~. $ 
preferred... __- 100 10 1,100||108% Sale 120 Sale {107% Sal 50 Feb. 16| 82 feb. 23|1 15 Feb. 26) 1. Jan. 4 
Replogle Stel. we 100 100 200||__--- e ||107 Sale 108" 11y 105 Feb. 16|127 vob 811 80 Jan. 19) 1s %4 Feb. 23 
a ed ee Me far list Gat lise, Fee allt Pee: a, Hite Feo: 3 
Reynolds Spring Go” ves 47.700 122'so0l| 59 \% Sale || 13% Sal 108 109 {10814 Feb: 241106 | Feb. 24/|106 Jan. 20/108% J ‘ 
ooo 22, 5K a5 13% Sale i Teb. 181106 2411106 Jz |108% Jan. 2 
Reynolds (R) Co__no 1.800 2.800)| 59% Sale || A734. Sale 11% Sale | 11 3 Be 109 Feb. 19 an. 181106 J 
13,100 5, 200)| 92%4 Sale |) § 7% Sale | 52% Sale | 5: 4 Feb. 27| 13% F 9}|/106¢ Jan. 20) an. 18 
Rossia_ Inst ob Ol B- “25 ae ¢ 26.7001| 9% Sai 94% Sale acs oon 52 Feb. 26] 5814 Feb. 3)| 11% F 20)111. Jan. 5 
Royal Dutch Ger ~=o === 36.600 102'7 972 Sale Ol @: 4% Sale | 9 ‘eb. 26] 5814 Fel 3|| 1194 Feb. 27) 15% J ! 
7 -- Pa 2 700|| 94% Sale 914 Sale + t Fet ¢ Feb. 3|| 52. Feb. 26) 6: & van 
Bt Joseph 1 CoN Y shs- i00 "O00 22800 90 o eel aa? Sale | 9454 ook 514 Feb. 24 a Oe 92% ie zi oo76 saa. 7 
Baiety ladies gre 33° 100 71 6001) 56% geig 3 96 - Sale 93 . sare 94 Feb. 15 ak ‘ Feb 1 $ Feb 4 95 Feb. 3 
fae. «= on none a 3-12 11 .GO0i eet Gets Il said ere | aus Sale | 93. Feb. 27 95% Feb. || 94 Fe - 24) 10% Jan. 5 
Sena orp 1.300 Es ¢ Sale 4% 8s l Sale . é 271 99% Felt eb. 15} 98} ° 
te Retail Stores_no 100 112,100 53,.800|| 48% Sale 444 Sale 14% Sal 51% Feb. 27| 54 +A 10}| 90. Jan 4110 Jan. 5 
o—-- ‘eS no rk 19-700 pt ae 90% Sale +) ‘8 Sale 15% Sale ri ; Feb. 26 48 14 he 9} 51% Feb. 27 100 4 20 
Séeseesese ov. 7 5 é Hy ( , Sale : Si a Sol tase ae 495 ‘ 24) 57° : 
4 Siansatinceidemaae 600 4 Tae 131 Sale 135 a 896 Sale as ‘ Feb 27) 52% Feb 10 42% Jan. 26 48% ¥eb 4 
Seagrave. -- -.-----0 par 100} 113% Sale . ale 1126 § Sal S+) Feb. 15)102% F 1|} 48% Jan >| ka” - 10 
nly a & Go~" Too 7.300 14.4001] 1334 11636 118%|116%4 117 tars Geo: te 137 4 mop, 'S 85 Feb 15i 102) Feb. 10 
= 24 ms itl : Tne tai ‘ ‘e 20) los og Fen. 953 ~ Jo le: eb. 
Shattuck fT ) now. .n0 par aoe 95.600 237 am 13% _13'4] 13% &: a — 17117 Feb 3 li3ig — 26 1384 Jan. 53 
Bhell Transport & Tri no par 19.200 I 1.600 9% “Os 219 Sale 210 anne 13% Web.” "al 13% F ? 8] = o® 118 Jan. 12 
Shell Union Oil ad. . £2 600 29:710]| 69 70 64 Sale 7! Bele 209 _ Feb. 2 loo ; Neg 27|| 13 Jan. rs 7 Jan. 28 
cocce- no par 2.300 3 44 Si ee’? oot 7% Feb. 27 3 ‘eb 20s oe $2104 Jan. 7 
Shubert Theatre.....no _ aa 303.700 3574 PB Ae 4414 ‘6 ‘3 Sale 53 Feb Stl on’”® Feb. Hs 1 Aad 26/241 % Jan. 4 
se dea, — par 10.700 4.900}|102 4 105, 4 4s Sale OF le at 5°4 Feb “_ +4 Feb. 5|| 53. Feb ee 10" Jan. 4 
immonsCo_........not 10 139.1¢ 14:100|| 53% Sale Dt, Sale 1031, Sale | 25% Feb. 2¢ OR Feb. 6]| 455% Feb 25| 69% Jan. 4 
lla no par BI i 289.300 3834 Sei 59 Sale Rais 104%|104'4 Feb “ 8 Feb. 9 O31. Fet of 48% Jan. 4 
Sinclair r Con OG arn on pA 73.300|| 54 S. le 25% Sale 4 2 00 D4 bg Feb. 92 104 i Feb. 18 103 i4 le 4 <9 28% Jan. 4 
Preferred orp-no 35 497.600 allio? «110° Hhhor te 10m 24 Sale | 24, Feb 23) 59% Feb. 3 oss gee. SU Se os 
Skelly Oil Co_.......... 0 a Se oe 894,100]| 24 ale 107 '4 108 '4]107# ro 17% Feb. 23 2814 Feb. 13}| 23 4 — o2| 8024 Jan. 28 
Sineeshettiad sie i-2i00] 34:0" i1-100]] 92, 94 23% Sale "| 23% 10% ¥4]107 34 Feb. 16 5364 Reb. Jil] 47% Feb oo) ease Jan. 4 
Preferred _ -- 59°7 253.400|| 32% Sale 934% Sale | § Sale | 22% Fet 7% Feb. 26)|107% Jz 23) 5434 Jan. 
Bo Posto See) =i 41.400)|136 : —. + tee Sale Doi! om 9314 Feb, S + 4 Ae 23 Bote _ robe Jan. 4 
Preferred _ ---- 29 — 409)}103 Ox - Sale 1117. S: » | 29% Feb. 27 95_ Feb. 13)| 9 o——° © See ‘eb. 2% 
Spalding ist pref....__- 100 i 66 .100}| 108% 105 119! coe lias Sale 117° Fob. 35 132% Feb. 3 35% Fr 2 95 Jan. 39 
Spear & Co.....-.- no 100 400 rool106 114K 116 Sale oe aot litas Pee, Tint | wen Ae 1774 Fb. B8li3e ¢ Jan. 25 
Preferred.._______ no Pan 2.200 600); L01 105 4)|116 Sale |117 : 7 11614 Feb. 261147! Feb. 15||100% 4 tH 3614 Jan.§ 4 
-—---— = 2°400 2.800]| 15, - Bis 104 105, 1051 shes Fon tits ic Feb Boars Jan. oll473¢ Feb. 2 
3.7001 SL! 331 o% 158 F a 2°@ Fet s Feb. Sill. ane aes a 
1% 82'%'!l 81% Sale 15% 17 15% Feb 161104 ; Feb. 98113 2. 81117% Feb. 4 
789 82 R0 Feb onl 17% Feb 19]| 15 an. 13\104% Feb. 26 
26|' 8216 Fet 3}| 19 Jan. 5] 17 ne <6 
SS 3!' 80 Feb ’ > y Feb. l¢ 
«) S22 9 Jan 1” 
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Bta ~~ abel Gait --- 25 38,201 30F EOD oh "30% Sal ed. 27 so 
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Bterling red posespoooelee 20) 600 9'7 O}] 5 %54% 58 7 102% 271 Ask . RAN 
tew on RE no 1,106 477100 5 (Ss 5 Sale 10142 Sale Sale pt GE 
| sede Eroducte case par 10.400 477-108 85 ae 55 44 1% ale | 2198 Prices ighest SINCE JA 
eae, rf 2 : 2 $F ; " 
Sao ioe = Pci immeee cale || 83” Sale| 73 ere Bee fle Brice Lowen — 
8 cS re et__ r 5.6 3,50 162 Sale 8 7u%| BB s 5G F 1 = - 
subir Baik Co pref~-100 of.409| ake so ale Ba Sle aS il Bh Feb: 2 OL Feb: 4 i tries Bhat 
8u 1. . Corp... no 2.406 188000 ==> e 7 %4 Si 42°" Sal 87! eb. 25 57 54 eb. —. i . | Sa - 
Buperier Sik Bl aos 88 $33 Bi. Bele FASS [try Sa BL Bee: 08 epee: 3] 18 sea igh tH foe 
w iil = === = no 94.600 2 91% Sal 83° * 7 ale Feb 26 Feb. 4 54% a. 1% eb. 
Soontnd £ Steel ———-_— no par 28 604 5O7 600 74% ale 2 Raiz 3 Sz 116% eb. : 6} 607 eb 76 Jan 2| 6 Ja 5 
my oe ) 52 7444 78% 8 31h 35 ale 6% F 2 0% . 6 Feb. 9 n. 
Ceneten Fimcanae 93400 oo ann 120 133 7 tt Sale 804 50 é . Ang 25 45% Ned 10 895 — 28 57 9% Feb. 8 
Telau A. mp ctfs new 50 24.200 19.600 212 Sale 121 e 5 82 44 ae & Ned > ett; Ae 3 55% — 15 9244 ed 9 
elautogr © ococe no 900 61. 374 Sa 585 ale 72 Sale % Feb. 9 te Feb: 2: 2 n. 2 0 . 
years 4 aanovne par 901 800 404 le 08 56 Sz e |118 Sale 82} Feb. 27 45 — Feb 3}|116 4 Feb 20) 62% Feb 4 
T r+ Ad —. no par 17.700 700 3% 41 3% ae re 123 71% Feb. 27| 8: Feb. 10 F4' Feb. 27 2% Ja 5 
exas FOO 1. 9 4 Sa on ¢ Sale 5848 3 13 _ed. 1! 4 ° 6% eS 3 n 
ae Pasa ae (The), par Sane 28700 73 ale || 13% le | 344 Sale 11443 rep: Bas ren. Sil 80 ‘yep *° 1183¢ Fen 3 
Papen cific Com bur. setae ai 'i106 14, 500 13% 14% 24 4 Sale 4 3614 Sale 56% eid 23 in” - 10 80% — 9 10% Ne 23 
Fete ac and i 1S Hae a fe | a a | aha eto qe ta Ty aE 
ater R) wae 32,306 33° 600 3% Sale ‘ Sal rT 235% oe ‘eb. 26 3% feb. 2% 1l4le Feb. 2° 92 % Jan 
Timken I Oil New._1 = 56.100 323 200 1454 Sal 19% Sale 10 li 23% Feb. 27 40% Fou, ail 3 # Feb: 2311 A tan. 3 
Tobacec 2 eed 1 390 eka ee gale || 14% gate | 19% cite | 10% Feb: 26 1) Feb. 1] 23 an: 34h31% we ‘ 
Temp cuts Bear par 136;000 [2001117 % Sale (3314 Sale 13 ia 10% Feb: 37 25 Feb. 4 36% Feb. 26 61% Feb. 23 
inte Class A7- 25.700 oh 700-2 : Sale || 17% Sale | 92° “itis! 13° Reb 27] 144 Feb 4l| 23% Fe.” 27 eae 
lee rd -- 50.8 ( Ae oO 173 + > De. Ss as “pe 5I § ‘ 3% ° 4 
Transcon Oil ctfs_——__ =2100 167.100 46: 700 851% Baie 635° 665 135 7 an Ait Feb: bal 1434 Feb. ; +9 Feb. 26 ofits Jan 4 
Und me sina M2 POF 2 .60( 328 300 09% Sale ahes Oe g10°° ant 26} rch: Sh! bs % Feb. 19% eb. 27 13 an. 
erw tee pa ) < 28 , 3 54% Sale 3814 Sale 0 S: e 72 Fe 25 +4 Fe 1 b 4 Fe - 27 J of 12 
oy tretarred Typewri | — a “39'300||107 3 Gale 101 15 Sate 46 Sale slit Feb: 26 14234 Feb. 3 1336 Feb: 24 1436 Jan i 
oe Bas bon paces 600 183 °a0n 7 108! 54% & ~ 31° Gate as Bee 53 ‘3 WoL 3|| 5034 an. 9s hed 
ha pee ae ig’ thle — oe sa '800l| ase 10578 108 Sale 97 73 Sal Sic Bee 23/635 pee: TEE as { Jan. 20 ie Jan. 19 
on Ta Calif. per. ..100 37 or 1.206 4% Sale OR 4 Sale Rts, s e 97 9 Fet 27 17 Fel 2 Ja . 20 ] Fe . 19 
nk C orni a 000 I] 2514 fale 4 109} 06 8 ale | 51 Feb 17 4736 F 2 14% F n. 1: 54% eb 
gaa an ed Car a. =~ 79 25% 2 , ry. sil be Sale 51% eb. 15 38 4 eb. 25 610 Feb 12)142 %4 Jan 5 
Uni Alloy § - ee io<soaae on 800 72,900 re 7 91% Sale . 2 Sale 9532 Fe b aa 10254 Feb. 4 46 Feb. 26 19 y. Feb 2 
ti Ay Ml a an! 00 sxe sate M5 sais [33% Baie BL ESS: HTB Bob a 40 eb: 3 rio's dan: 17 
0 peeeres--- ar ‘Stores... pa + S60 394. 000 HH 123° 571 bua é Sale | Feb 16 n10% — 12 97 . san. f! 47% 702. is 
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uted Drug. -- ------1f 2 1.5001 92 é Sale 63% & é) 58 | .3% Feb. 26] (436 eb. 20l| 1063 feb. 26 103° Jan. 2! 
Uni ref mene nt) 59.201 Pe ‘oOOOH115 <. e 3% S: eH 60 eb 26| 4% Fel 1106 4 Fet 261 56% Jan 5 
tec rug --.-------100 ov) 60.31 115 Sale 40 sale ama 5g " t9l 27° Feb. 6% Feb, 16 56% Feb. 25 
vf Based ’ oot 359.100 28 14 ats ite “or r+ $F Sale 8 Feb. 26 27° Feb. | 2% 5 bn 16 113” Feb. 23 
Un ted Fes .-- alipligtied --=50 51,106 100 93% P< de 15% A RR . Sale 50 . 26) 63% - 26 Feb. } 31 Fet - 23 
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9 rare) a he gg eae] 30 gale | a ro lie ba pay hem A 
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o Pier: xD... a0 100 41 700 140 pe 3” 39 34 252 60 1O- _ 150 = Fe! 18/119 . oy > oe 25M , eg ry 94 Feb. 4 
 aagepess os ‘300 0,500]| 28 2341" 32 gee, los - | oe ‘eb. fob. “ellar: 2a ae Jan. 1 
Bae a i vies ated 700 200 te 2° ast, tt rr 280 A. 1014 hed | 167 F ° i ie sm 21 S44, Feb 15 
PNR te ( . Le . “+g > , 7 oe e 575 “ea Je oe moe ¥ 
4 Seed | 600 eet 207 “ Sale 24% Sale ‘| 33 ale 555° b 8112 Feb. 4 14% = 11 131 % ty 27 
- | Sale , ale ies r+ “><> 7 ~ , . 26 ' , 99| 1 
Realty eee fs _, 100 31.900 00 4 10L. 196 7 231 O4 3214 end j eb. 23 56 Feb. 26 Is Jan. of 
un . ia 00 3” 106 100 08% Ne, i 6%4 8 5 | 72% asin | at $ Feb 297 23}| 10! ion. 6 167 Jan 1 
Rubi om pro oo BB ¢ ) 30) 200 Sale 02 ale |] 24 Si 9 Fet 18} 36 Fel oo’* Fe » 6 Ro K 5 
Ist p ber Pea: yt. _100 ),300 69.6 0 400 7, Sale SO Sale 2314 F a 36% I “eat f 58 eb. 8 575 ‘eb 
© et preferred => 1,000 134500 4 180 al 103 Sale 71} feb. { 94 eb. 10 236 Jan. 2! 12. Feb. 2h 
tap penneedass > ba? 500 464 4% # . ae Sale 180 : Feb 277 Fel OW} Ja s 29 53 Ja * ea 
0 cit Note & Maa. 100] 3013 3:100]|101 : Sale 5318 1bo% ale 1102 Feb. 27 75 Feb. 19 + Jan. 7|297 — ss 
nited M ---l 361. 0) . 1( Sale 535 13 4) ‘ F 271207 -— 19}| § 1 ve an. 2§ 
States z b1 3 600 01% 1 e 3°94 8 ‘i 49! eb 207 Feb 201% Fet 6) 26! Ket 9 
UsT Oeics itt 47800 ath an 1t? Sal te Sale gsi? mets 9% Feb. 26) 6 Ane ellen . Jan a) 95 Feb ni 
es Steel-----1 267 5.4 38146 e 2 ale | 55% asia &: 26) 6 ‘ P 27 0 
Uta ae 992.300 “Sa00)|107 i Sale || 67,” 104 [102 * gale’ 53, Reb: 2 H, Heb alone Jan. 36), 78 4 Jan. § 
Utah ¢ — repeat ren no 3550 600 1.700 07 ry RA Sal 2 1023 54! Feb 4 4 . 3 19 \¢ jan. | 210% Jan 5 
ities P&L cnessons A 8.400 ait’ aoe 49% Anio nei Sale 57. 8 101 “4 hed 53 59% rep i9 oss i Feb. 5 104 ‘ oo2 2 
Vanad Poe 2.400 1 600))1 S: AG 6 Sale TEAL § ale Teb. 19 9 Feb 4 ae | 61! eb. : 
Van fum rooesaceay 20 9.500 36 4 ale 14 Si e 1105 %4 Sale 57 9102 Feb 45% Jan. ¢ Feb 2 
Raa Cor par 1.2 ) 5.70 126% Sale Kk ale v2 S; 76 Felt « Fe 4 a4 4J - 12 " 13 
Sia ) ‘ 484 ¢ 4! ale 75! », § b 5. an. § i 
eh manatee no par 33'800 1 £00 564 Sale +> te gale ais Sale 105 54 he ae 68 4 rei 20 10136 — 03 59% Jan. 12 
Va- eee no Ss 5 Or . ee ‘ 25° 4! 45 eb. 27 61 Fe 3 an. 1! 75% eb. 4 
eCaro — as 00 17 200 50500 98, ii 113 4 +4 125! sale 4836 he zo 108 b Feb. ‘ 57 . 1 18 104 3 Jan 13 
n s -- 5 F 234% 8 ‘ 4 ° ¢ 12 2: e +4 p el ‘ nr - d a é ‘ 
Gevtfeaics nieal.--no par] smo) Sno c Bite |] 3353 Eee Ps 8, Hap ae Feb: 10 hu Bob: Bal Ba a. 13 
eaeens ar 9, ‘20011 | % oe S: ‘ 4) 59 eb. 26 34 eb. iby teh OF R817 Jan. 4 
Preferred wart en Seon oo ' 4 I] 1844 Sale 4 Sale 9S !4 1 11: eden hae Feb. I 4 ». 27 8) 1 
ene aee Q's d 18% ; ; . ar - ‘ + 31267 el 9 Fe 24 4J 4 
Class B sopititicetag: 1 47 +00 9.400 70% 20 314 Sé 35% Sale a3 x Feb. ‘ ra Feb. 4 Rts, te 26 ety Jan. 23 
giana Soe Le pe 1% Say | 2 | Bbae Ben. "2 Fob $]agy tan oe 
~ prefe pag nos as 4( ; 6 .B00 ly &: Le 2: Sale veb. 2)105 ‘et 96 56 6 Jan é 13 . an. 
wor Late nae ge non 1 00 5000 19% Bele 75% +4 33 20 8 37 Feb 26 133 ly Jan 29 aH, 4 4 
Prete Coal & 7 tala 100 P 500 3 Bs oh is pees -g o> a5 | 34 Ben 28 Feb. 15l| 32 ~ ‘3 63. Jan. 28 
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Vul eferred ) Inc new n 21,200 12'300 1! 12 3 1 ale %% And 25 io beg 8 30) : 37 ‘eb. il 
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d B: ¢ 0 AM ei 100 . 5 3 ono! 73 45 4 q. « arte 4 4 Fet 3111 6 Fet 3) ait Fet 25) 5 Fe ._ - 
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st Pe 0&C r new par 38 86 4 25 104 39 23 8 8 95 15 967 Feb. 17 a Feb 3/1 60 — Ket 4 4 Jan 7 
Pre nn ElC 0. nopa 6 ) 9.5 i} 844 Sale 22 ale 5 104 51% Feb. 17| : . 19) 0 F ». 26 at 7 8 
wereterred Co Actfs n r 5,100 6) 600 10814 Sal 185 Sale 183 04 » | 32% F 41 eb. 26 98 } ~— 
Went Peno certific tfs anne 16,200 g 600 te 110% 3 ! 189 20 4 Sale = + = 1034 Ae 10 75 Jan. 12 69 6 Jan 4 
Wontina U Pow ates par 100 ' 440 3 CS 11h ¢ Sal 170 21! i7%K% F eb | 297% Jan. 15 13% Jan. 5 
ti nic pref 10 4.40 46% ale : , 0, 175 é| 20% Fet acts 2 15) 7 4 Fe 4 
ee ; oo 200 8014 asi 13% 110% oats ole 143° Feb. 92 52824, 94 %% — 23 4 — 19 
use E at ty a at al 5 ae 9% Si 55 feb. 26) 2: 4 Fe ----- 591103 12 re 5 
Were a $8) a0 40 i aE i VG po ae beh sh 350014 ob. 18 
Clas ay ~~ 50 an) ) 13 oe 3! Sale 47% Gale 1! Feb. O| 85 Feb. hi . oa ----- ». 10 
Whi s A. tlec I === = ans 100 4 300 io7 a -- or 5 4 7 sale 3u%F » If 5% F ae 20)! an. 1 - o< 
te E nstr - --50 254,7 LS 41 6 z-- 4 ae 2 Sale 165 ‘eb. 110 Fon. fila { Feb. 26 Qin Ke oe 
whic Eade 08 & oe Bar ve 100 43.100 133 96 Sate 10814 ale | 95 =p 7 1g Feb. oil 1836 Feb. II 55 Feb: TT 19% Feb. ii 
ig r E = 20, 9f 33 > 41 Of OF , re °F 5 et < Feb. 27% Ji : 
White Kk seers “no ar i "200 7434 Sale 1424 Sal 108 9934 90° Feb. 11 73 54 Feb. 1s 3% Feb 33%  “b 
wie ib ie] ont) 188 ge Re [dh Le Bee | RES aS fos Unig Hoe : 
ys- ye s 239, 14.500)) : 7% S: 1344 8 117 - 1: 8! Feb. 97. rel Bi 5 Jan. q Ja 
ee par 11.100 ant OO 28 Bel 54+ ale |'73 Sale 1394 Feb. 13}100%4 Feb. +t ey Feb 20 bate Jan 15 
Wileon eee seseeee ar 9,700 1 200 <3 My S: ie oe ~ Sale R41! Sale 16 \% Ne 2 no! Ne if 88 12 Jan. ae 85 ie eb. 1 
son erred --------10 5 64 1,106 83° Sa e 294 3: 74 72! ‘eb. : i147 4 Fet al] 964 Jan 22) 3% Ja % 
Preferred. Dev V6- nd par 141.300 18'800 ; Sale || 81% a 17% Sale £358 Fev. 2s 128 14 Feb 4 964 Jan. 6! 97° Jan, 23 
} oe 36 20.4 35) > 31% 8 7% Fe Sal Sait & allizate =. 7 Fe 
Woolworth 1 “feats no ar 400 11389901 9238 30M sate | 27.4 Sal 17 Feb. 15 79:5 Feb: 10 134% Jan: 1 10% Keb: 19 
oethington : rrr -~190 400] "2:10 3478 sale’ || 3 Sak Sale | 80." Feb. 3] 31 i Feb: 15 16 Jan. 11)147 34 Jan: 16 
>’ ue 2 1¢ '100)] Sale $8 * ek ) ‘eb. 2 311% Feb 21) 80 Jan. 2: 28} Feb. 4 
oe ee A & M eee 9 M) RO 4} ale $0) 4 Son ' Sal - 43 Fel an 29 4 Fet 16 © Ja 7 2 rd 4 Fe 4 
Wright Aer eee oe 66 $09 3001) 434 5 || 4% sale | 27% ei be: < Feb: 2 29% Feb. 1 15% Jan: 21 R332 Feb 3 
le B-------- 6. aro 1" at “6B O74 Sale 2% Feb <6) feb 3i| 26% an. 19° ‘et 0 
Yale & Towne ite par ron 258,800 1615 21 AM i ‘% Sale | 2614 Feb. 24] 38% Feb 7 26% Jan. of + Feb. ib 
ow e ---- r ie 25.600|| mt £ é 5% 6 O514 Feb. ool 3 "e ‘ ae 22| 2 4% Fe - 36 
ibs opt ca rer 51.100 Spall eF ¢ Stic anni? + $6, 7 Sale bi Peon: 27) 327 Feb 3 34% Feb 20 27" Feb. 24 
ungs os ime 2,2 Sool] 6 ~ ¥ 914 Si 17 20 47 ‘eb. 99 Web. 5 au an. § i 6S ‘eb. 3 
sown Sheet 2 ae 200 59 1¢ | 60% 78 40 ale ‘ 5 17 ~ Fet 9 o Fel Bil M4 Pp . 23 6% F 2 
Sheet eal? my oe 3 ROO O35 Sale iT 191 Sal 1S, Feb. 2 51% Feb. 10 2614 Feb 58] °33¢ Fob: 17 
Tube Sere 3 oo 54s Sale 61 KO 37 ae 194 4 Feb, 2 17 ‘ Fe a 10 91% Js b. 27 3% Ta x = 
we! 25.000 128'o00l| 3¢ (2 35%|| 2644 ant 62 ey 47 Feb. oo Es won 6 4% a. i9| 99 ie. 6 
£900 8.3 i| 303 7) 55 ale +4 65 8 feb. 21 4 Fel 2 4 Ja Feb. 4 
62° cre 9: s Sale 627 Sale 29% Gal r+ F ». 27 1% F » g 17 an. 26 5% ‘eb. 
an 931: Sale 2% 6 — Sale 13 ‘eb. 43% ‘eb. 163 Jan 9) 5 $ Fet 4 
RA 4 =e 2974 A 8214 Sale 26% Feb. ; 80 : Feb. 4 194 4 Jan. i a is. Feb. 10 
J 9334 Si 29 5, 63% 54 feb. 31 64% Feb. 4\| 37 feb. 26 4 Fe hee 
Rt” Sale 96 14 aon! Sac Feb. 99 33. Feb 7 77 Feb. 27 993°" ine” of 
: 7 712 Sale 29 % Feb. 15 59% Feb. 1|} 60 Jan. 27| 44% Jan. 26 
74 Sale 9314 Feb 27 64 é Feb. 18|| 26% Jan. 7 8( 4 Jan. 4 
764 en al Sai Feb. 1s 54 Feb. 4 64 Feb. 9 
: Feb. ot 9614 Feb. 18}} 62! Jan. 4 376 Feb. 2 
261 85% Feb. 9}| 28 4 Jan. 11 33, Fe »- TI 
5% Fe 26 8Yu J n. ll 59% F ~~ % 
eb. sil Fate — = 6414 — i} 
he Feb. x. 9G ie Feb 5 
261 897 eb. ; 9 
9% Jan. 26 
4 
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* GENERAL QUOTATIONS 


OF 
BONDS AND STOCKS 


1. In the following thirty-four a pages of tables quotations are given for all the more important securities listed on any Stock Exchange in tie 
canes States; also for leading unl and inactive securities. 

Quotations me all Stock Exchanges are as near as possible for the closing day of the month preceding the date of issue. As the New York Stock 
Sechanet began with Jan. 2 1909 to quote all bond prices “and interest,” we have adopted the same method and no longer employ a designa 
mark to indicate the fact except where there Is a deviation from this ree. The reader will understand, therefore, that unless the letter “‘f" is prefi 


to the price, he must pay accrued interest in addition to the price. . however, does not apply to Income bonds or bonds in default, in which cases 
the ce includes the interest, should there be any. 
The letter ‘“‘f” prefixed to bond prices denotes that the ) nvention is a flat price—that Is, that the accrued interest forms part of the ,and 
therefore the purchaser does not have to provide for it separately in making payment. As already stated in the case of income bonds bonds ip 
default, the price is always ‘‘flat."’ and no Contgnetion mark is employed to indicate the fact. ' 
4. Stock prices marked thus (d) are per share others are per cent except bank stock prices, which are quoted per share unless otherwise stated. 


5. It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities are merely nominal, but io 
all - the figures are obtained from sources which are considered reliable. 


6. The following abbreviations are often used, viz.: ““M" for mortgage. “g * for gold, “gu” for guaranteed, “end” for endorsed, “‘cons” for con- 
olidated, ‘conv’, for convertible, “‘s f for sinking fund, “l g"’ for land me 4 ‘op”’ for alee 
7. The black-faced type in the letters showing the ineerens period indicates the month when the bonds mature. 


NOTICE.—All bond prices are ‘‘and interest’”’ except where marked “f’”’ and income and defaulted bonds. 










































































Bonds. | Bid. | Ask | Bonds Bid. | Ask. | Bonds Bid. | Ask. 
} i | 
RAILROAD BONDS || Baltimore & Ohio (Concluded) — | |\Canadian Pacific— } 

Bonds of companies consol'd are || Pittsb Lake Erie & W Va— | | Cons deben 4s C2. , oe 82} 
ten under the consolidated name. | Refund gold 48 1941_._.M&N| 90% 91%) Ea tr ave 1926-1928-...- 4.75) 4.50% 
dirondack—See Del & Hudson | ] 8 W Div Ist 58 1950____- J&J, 99 99\%'|| Eqtr 6s Apr 26 '26-'32(s A&o 4 4.95) 4.75% 

Akron & Barb Beltg 481942 J&D)| ____! ____|| Central Ohio— || Aroostook Val 4448 1929_F gesel gece 

Ak Cant & Youngst 68 1930_._J&J\ 100 es Hi Reorg lst cong 4%s'30.M&8B) 98% -..|| New Brunsw Ist g 5s 1934. F&A ff 98 100 
Gen & ref 6s 1° 945 > ser A__A&O} Gs 98%)|| Ohio Riv he tant s "36. rye 101% 102%! Cons deb 48 perpetual. _J&J if 77 79 

Ala Gt South Ist 5s Dec 27. S&S, 100 100 *4 |) Gen gold 5s 1937 re | 100%! 101%!|| Ont & Que deb gu 5s perp_J&D /f 97 99 
Gen M 58 Dec 1 1927 £.-_J&D| 96 95%|| Staten Isl Ry 444s 1943 $E0 8) | __ |\Carb & Shaw—See [ilinois Cent'l 
lst cons g 58 1943 ser A___J& dD) 101%} 102% wee & Cin Div 48 1959. _J&J 7%! 77%,|Carolina Cent—See Seab Air Line} 

Belt Ky of Chatt 58 1945__Ja&J 97 faa W Va & Pitts Ist 4s g '90_A&O 82'<| 84 ||Caro Clinch & Ohio 5s 1938-_ -J&S 102} 102% 
Ala Midland—See At] Coast Line| Bangor & Aroostook— Ist cons 68 1952 Ser A__J&DI5 107% 108 
Alabama N Orl T & P Junc— || Ist M 5s g Jan 1 1943__..J&J 98 100 eoulp 5s 1926-1937 sa_.AkO% 4.8) 4 60% 

“A"' deb 58 g ‘40 red ‘10 M&NIf 93 96 || Cons refund g 4s 1951_.__Ja&J 76 °77 Eq 5s 1926-1933 s-a.....J&D% 4.80) 4.60% 

“B" deb g 5s 40 red ‘10- yw res A 92 95 || Medford Ext 5s 1937 ___M&N ot 95 Eq tr 6s 1927-35 (yrly)_J&J1550 6.15 5% 

“O" deb g 58 Nov 11940_A&O Tf 90 94 Piscat Div g 5s Jan 1943__A&0 92 94 ||Carolina & Yadkin River— 

Alabama Tennessee & Northern—}| | St Johns Riv Ext gu 58'39_F&A 92 94 Ist s f 5s 1962_____......J&D ones tee 
Prior lien 6s 1948... ____- J&IJ| 82% 85 Van Bur Ext 5s g Jan '43_A&0 92 95 ||\Carthage & Adiron—See N Y © 
Gen income 6s Oct 1948______- 29 32 | Washburn Ext Ist 5s'39__F&A) 92% 9% ||Catawissa cons g 4s 1948__..-A&O)_ 91 wore 

Alabama & Vicksburg Ry— || Aroostook Nor 5s ¢1947._.A&O &6 90 Central Argentine Ry Ltd— 
lst M g 58 1974 series A_.M&N| 100%) 101% | Nor Maine Sezport 5s '35_A&Oln 93 95 Conv g 6% notes 1927__.__F&A! 100 100 % 

Albany & a ar Del & Hud | Battle Creek & Stur—See Mich C Cent Ark & East—See St L 8S W) 

Aijegheny \ falley—See Penn RR Bedford Belt—See Chic M & St P Cent Branch Ry—See Mo Pac 

Alleg & est—See Buff R & P || beech Creek—See N YC & HudR! Central of Georgia— | 

Allentown Term 4s 1919 | || Bellingham Bay & British Col Ist M 2 5s Nov 1 1945_.._._F&A;| 104% = 
Ext at 6% to 1929_. a3 101 eee Ist g 58 Dec 1 1932... .-~.. i&D) 92 07 Cons gz ld 6g Dl ee M&N, 1034 ¥s| 103 '4 

Alton Bridge—See St C M & St L Belt RR & Stk Yds (Ind'p’lis)—} 10-yr 6% sec gold bds1929J&D) 1023 4| 103% 

Ann Arbor ist g 4s 1955_____Q-J 78% 79 ist ref gold 4s 1939_. MAN| 86 Eeaee.. Ref & gen 54s 19: 59ser BR A&O 104% 194% 
6% notes Mar 15 1930 “Masi: 5) 100 ..||Belt Ry of Chatt—See Ala Gr So) Eq tr 448 1927-1940 P (yr) M&S 64.85% 4.70% 

tr 6s July 15 °26-'35. 3&3 15b 6.40 5.10%|| Belvidere Del—See Pennsylv: ania} | Eqtr4% s 1926-1940 Q yr) M&N 64. 85 0| 4.70% 
ark k Mem fF Bree & Term | |Bennington & Rutl'd—See Rut!’ d) Chat Div gold 48 1951 ___J&D) 71% -- 

“3° 2 aaa M&S; 96%} 97% |Big Sandy Ry—See ¢ thes & Ohio! Macon & Nor g 5s 1946._..J&J| 9% eo 
Aroostook Nor Sic e Ban & Aroos |Birm Term Ist ¢ 4s 1957 gu_M&S 83% _ Mid Ga & Atl Ist 58 1947__J3 J) 991 ---- 
Aroostook Valley—See Can Pac |Bolivia Ry Ist 5s 1927___. _JaJ owe eet, Mobile Div g 5s 1946__...J&J) 101 nee 
Asheville & Spartanburg—S U &| | Boonville St Louis & Southern— | Oconee Div Ist g 58 1945__J&D; 109 -_ 

Col Ist M g gu 4s 1955___J&J) —— — “2 § % eeeeeree F&A! ae Cent RR & Bkg 5s 1937._M&N| 99% 99% 
Atch & East'’n Br—4s 1928. J&J| 98 ----|| Boston & Albany 5s Oct '63__J&J) 104 he aaad Chattahoochee & G 5s °30__J&JI case 6600 
Atchison Topeka & Santa Fe- ry “| ) aaa J&ID 102% a, Chat R & South g 5s 1947__J&J) saee nae 

Gen mtge gold 4s 1995__ -A&O) 90! 90% I J&IJ 101% rote. Eatonton Br 5s g 1926_.._._J&D) onen ean 

Adjustment 4s July 1 "95._Nov| ° 85'4| 4s July re J&J, 97% --.-|| Ocean 8 8 Ist Ly 4948 a aati jag —- satis 

Stam pageso=teg--- MESH) 85% 85% 4s May i 1943 gu N Y C_M&N 91% _-..|/Ceut of N NYNH€& 

Conv g 48 of '09 due "550 mt J&D| 86% oe 4s May 11934 gu N Y CLM&N 94% ma at Senden of Ror Jersey— - 

Conv g 48 of 1905 due * 55.J&D 86% ae 4s May 1 1935 guN Y CLM&N 94% eae Gen M (now Ist) g 5s ‘87 - _J&J} 109%, 109% 

Oonvy ¢ 48 of 1960_...._-_- J&D 81 86 14 3\%s Jan 1 1951_. .-I&J 81% pares Eq tr 6s Jan 15 °27-'35. .J&J15 6 5.10) 5% 

Trans 8 L ist g 48 1958.._J&J| 89 89 %4 Ref 3448 1952 guN YC__A&O 81 ----| Amer Dock & ry 58 1921— — 

Cal-Ariz lst &rf44s'620pM&8 95% Boston & Lowell 4 4s Feb '33_J&J 83 endl Ext at 6% to 1936 J&J 105% 10614 

"> peasy yf 94 | 99 4s April 1932 A&O- 80 cipaasl Leh & W-B Coal con f 4s" 30J&D 96% cece 

E Okla Div Ist g 4s °28. M&S 99!4| 99%4 |Boston & Maine—4 is g ‘44 gad 78 81 Con g 4s 1935.........5& 93 4 ---- 

Hutch & So Ist g 5s 1928. _J&. ie 4%s April 1 1929_......-A&O 89% 90 '4 N Y & L Br gen 4s 1941. “MAS VU ease 

Rocky Mt Div 48 1965-. S&S 87 4 90 4s Sept 1 1926____....._M&8 93 94 General gold 5s 1941... M&S’ seca oeus 

fan Fran & San Joaquin Val ee & Set oscéasecces PAA $2 .... | Jentral Ohio—See Balt & Ohio | 

Ist g 5s Oct 1 1940__ A&O 103 — f Saat F&A 72 75 ‘entral Pacific—See So Pacific 
Santa Fe Prescott & Phoeni» FF! ff apap Teé J&T 49 52 ‘entral Vermont Ry— 
lst g 568 1942_.........M&8| 1004 udiaud oe be | aie J&JI 95 %4 O61 Bet M 5s 1930 guar... .- M&S 934! 94 
Athene Terminal Ry— Ist & ref M 6s ser C 1929. _J&J 95'4 p ee tr 5s Apr 26 19328sa_.A&O)b 5.20 4.70% 
g 58 1937 J&J 83 86 Series ID 6s 1929_._____- J&S 95 '\4 ADE: mae bag Sav—See At) Coast L | 

py Birm & Atlantic— Series F 6s 1930__.. . _.J&D 9) | ....| ‘harl & W Car Ist 5s 1946. _A&O 99%’ 190% 
Income 5s Nov 1 19: 40 , 50 52 Series G 6819290_________ J&J U5 4) ae Aug Term Ist gu g68'47._A&O 105'46 107 
Atl & Birm Ist g 5s 1934 _J&.! f 50 64 Series H 6s ia MAN of | aid *hateaugay Ry—See Del & H 

Certificates of deposit. _. f 50 54 ig Se) 1 ee J&J) 100 | 102 ‘hattahoochee & Gulf—See Cent of Ga 

Atlanta & Charl A L—See Sou R | Series J 7s 1931 ......... A&O! 100 | 102 ‘hat Rome & Sou—See Cent_of Ga Ky 

Atl Knox & Cin—See Lou & Nas! Equip 544s 1926-1927_..F&Ab 5.55 56 20% | ‘hattanooga Sta 4s 1957 gu__J&J s4 | 86 

At! Knox & Nor—See Lou & Nas! Eq tr 6s 1926-38 year). J&Db 5.55) 5.20% hesapeake & Ohio— 

Atlanta & St Andrews Bay— Ports Gt F & Con 44%s'37 J&D &2 pacte Ist cons ¢ 5s 1939...._...M&N 103%) 103% 
let 6s, 1938-....-...- AXC oe @ 2 jos & NY AL—See NY NH& A jeneral 4448 gold 1992__ M&S 93 % 94 

Atlantic & Dan—See South KR soston Kev B & L4%s '27__J&Jd 98 14) oe C onv g 4%s 1930 op 1915 F&A 98 % Os 94 

Atlantic City—See Reading Co | ridzge'n & Saco R Ist 4s (28 JXD| R5 93 Gen fund é cimpt 5s 1929. J&J 100% 1°91 

Atlantic Coast Line Co of Conn | 2d 4s 1928 JI&D) BAe 83 Conv @« 5s 1946_-_ _..-A&O 127% 128 
Certs Indebt 5s irredeem_J&! | 99 oa turns & W—See Atl Coast L ine} Eq tr 4%s May "2K- "27. _M&ND 4.75) 4.50% 
Atlantic Coast Line RR— | tuffalo Cree *k Ist 5s 1941. _.J3&. J er ile Eq tr Ag Dec 1926 J&D db 1.65) 4.56 o 

Ist cons 4s July 1 1952_.M& 93 | 93% Ist ref 5s 1961 J&J) ‘él cme e Eq tr 5s Mar 15 ‘26-38 _M&S156 485 4.70% 
Col tr g 4s Oct 1°52 op _M&? “2% .- Buffalo Roc hester & P ittsburgh —| Eq tr 54s '26-'37 (yrly).__ J&ADb 495 4.75% 
Conv deb 4s '39 op, 16.M&> RY 91 | General 5s ¢ 1937 os ee ae a8 101%; 102 | =< tr 6s 1927-35 (yrly). J&J150 5.15 5% 
Gen unif ser A 48 64 J&D 90 | Con g 4s 1957_..__--_. Ms RX 16 RUNS} Eq Sie 1926-'35 (ann) J&D>b 5%! 4.80% 
7% notes May 15°30M&N 15) 105% 106 || Eq 6s ser K 1926-33 (s-a). FA A b §.15. 4.95%] Craig Valley Ist 5s g 1940 iad 98%) -- +e 
Eq 6s Feb ‘36 ie F&A . 4.90 4.75%|| Equip 4s series G 1929.__A&Ob 4.80 4.60%|| Potts Creek 4s 1946__- &J 8&1 8&5 
Eq 6s Jan 15 '27-'35 J&J 15 5.10 5% Al & West 4s @ guar 1998 ARO! SS) lcwae R & A Div Ist con g 48 ‘89 a5 87% 87% 
Ala Mid—Ist gu g 5s’ SeMaN. 100% 102 Clear & M Ist 5s¢@u19423_J&J| 98'4 oacan 2d con g 4s 1989 __. J&J 844 9) 
Atlantic Coast Line of 8 C— | Buffalo & Southwest—See Erie Warm Sp Val Ist 5s ¢°41_M&s 06M 100 
Gen Ist g 4s July '48.-J&J) 9? | LLL] | Buff & Susquehanna RR Cor || Coal Riv Ry Ist 4s cu “45.J&D) 86% - 
N E of 8 C 68 1933_--J&J| 109 ous Ist 4s Dec 30 1963_______.. Pes J 80's 81 '¢ Elevator Co g 4s gu 1938 A&® 4 | ee 
Brun & West Ist 4s 38. J&J) 93%) 95 | Burl Ced Rap & No—See CRIKP || Big Sandy Ry Ist g 4s °44_J&I mt eeas 
Char & Sav gen 78 1936_J&J) 116 ----|| Butte Anaconda & Pac 58'44_P&A 02 93 || Greenb Ry Ist g gu 4s ‘40 MAN SRG — 
Fla So Ist g gu 48 ‘45... J&J| 90 .-..| California N W 5s 1928 gu. AAG 91%) 100%'|| Kanawha Br & Ter 58 '48 A&O 964 98 
Nor & Car 5s 1939... A&@} 100 _| Cam & Clear—1st 5s g1941_J&J3) 100 | tone Raleigh & S W Ist 4s '36__J&J &5 ia 
Pet'b'g—Class B 68g *26A&0) 100 100% Gen M g 4s 1955____- F&A) 86 __..|| West Poc Corp Ist 44s ‘45 F&A 90 93 
Rich & Peters 44s ‘40 A&O! 5 ...-| Cambria & Ind—Ist 5s °36_.M&N| 101 ut __. || Chesapeake & Ohio Northern— | 
Sav Fla&W Ist ¢68'34-A&0O) 109 |  ....|| Gen mtge 6s 1944_______- F&A) 101%) 102%'| Ist M 5s 1945 guar____. A&O|; 98%) -- 
ist M g 5s 1934.._.-A&O} 10244, ..__||_ Eq tr 544s 1926-38 (year). MA&N|b 5.30) §.15%||Chesterfield & Lanc Ist 5s 55F&A) 
Wilm & Newb 4s ‘97. res 90 | ..-| Canada Atl—See Grand Trunk | Chic & Alton Ist 344s 1950__J&J f 56% 56 '4 
Wil & Wel gen g 58 °35._J&J| 101% ----|\Canada South 5s 1962 ser A-A&O! 103% ----|| Certificates of deposit f 54% F644 
Gen mtge g 4s 1935_. _J&J| 90 | ...-.| Canadian Nationa) Railways— RR refunding g 3s 1949__A&OS 68 70 

Atlantic & Yadkin—See So uth Ry || 4s Sept 15 1954 __M& aB15 93 *4| o4 Certificates of deposit— j 

Aug Term—See Charl & W Car | || 4% guar gold notes 1927. _J&J) 99'%| 99% Stpd as to Oct 1925 int__-__- ‘Me § ee e 

Austin & Northw'n—See So Pac | Seyear 4s Feb 15 1930. PA. Al5 98%| 99 Equip trust 6s Jan 15 °27-'35 | 

Balt Ches & Atlan—See Pa RR_| | Canadian Northern— "eee J&I15,0 5.70) 5.40% 

Balt & Cumb Val RR 6s'29.-J&J) ___- ----|| Ist. con deb 4s 1930 gu_.J&D30) 95 | 96 ||Chicago Burlington & Quincy— | 
Ex ist M 6s July 1931_.__J&J e<er| cccel] § F deb 7s 1040. ........ J&D) 115%) 117 || Gen M 4s 1958_......-.- M&S 92% 92% 

Balt & Harrisb—See West Md | || 8 F deb 6%s 1946_-___... J&J| 117%) 118 || Ist & ref g 581971 ser A__FP&A! 104%! 104! 

Baltimore & Ohio— 10-yr ¢ 4448 Feb 15°35 ._FP&A! 97 97%%|| Eq tr 6s Jan 15 '27-" 35098315 5 12) 5 

Ist M 4s g July 11948_.__A&O| 91 9114 Canadian N W 4 4s Oct 22 1943 92 94 «|| Mllinois Div 4s 49 op ‘29 +s: 84%) 85% 

Ist M 5s = 1948. ...- A&O| 10314) 103% | Manitoba 8S E Ist 4s £°29_P&A vA taal 4s July 1 1949_.._.... &J| 92% - 

Cony 4448 1933 red 1923-M&S) 95%4| 95%4|| Winnipeg Term g 4s1939g_J&J| 88 90 || Nebraska Ext 4s 1927_ -oweN 99%; 99% 

pel _> 1996 curses A. $4 10832|° ts) \|Chic & East Il] (new co)— Ma&N 

e en o Series 2°8 1%) || Gen M 5sM _ aa N| 76 763 
10-yr 6s July 1929.-.__ J&3| 103%) 103% | i ' 

Eq 8 4s 1926-40 (yr)_.M&Nb 4.85 4.70%) 

Eg tr 5s 1926-37 (yr)....F&AD 4.85 4.70% 

Eq tr 5s 1927-38 (yr)_.._F&A\b 4.85 4.70%) 

Eg tr 6s '27-'35 (yr)-..J&J 15,0 5.15) 5%) 

| 
i 
! 


























> Basis. /f This price includes accrued interest. k Last sale. 1 In London. n Nominal. s Sale price, 











Mar., 1926.] 


RAILROAD BONDS 


NOTICE.—All bond prices are “and interest etcept where marked “f and income and defaulted bonds. 
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Bonds. 7 : 
-— =. Bid. Ask. Bonds Bid. Ask. | Bonds. Bid. Ask. 
cago Zastern I}linois— | 
ist consol 6s gold 1934--__A&O| 106 OS L&C—seeC CCR StI) 2, | |, \\DesM & Ft D—See Minn & St L 
Chic & I C Ry—Ist 5s 1936 J&J “a “--lGin Leb & Nor——See be ivan.iRR 4 7 Da a Val Ry—See Chic & N W 
Chic Grt West—Ist 4s 1959. M&S| 665% 67°" ||Cine & Musk Val 4s 1948 y ae et Gr Rap & West—See Pere M 
Chie Ham & West ist 6s '27_J&J| 100%] 101%|\Cin N o & Tex Pac Ry— nat eS mg te Paid 4 19995, aD és i 
c ) Ry—See Chic & E IIl_ " wa old 4s 1995. - 
Chicago Indiana & Southern Ry Cg Ee IESE OF). -AROD 5.06) 4.00% Reet Tun—See Mich Cen 
Con mtze g 4s 1956 guar..J&J| 89% Cin Ban & Clev on? 2 MN oe - 4 86 ..--||Detroit & Toledo Shore Line— 
Ind Ill & Ia Ist 4s 1950..J&J| 92 537 eee eo eter mene kN Ww Ist gold guar 4s 1953.----J&J) 85 87! 
Chicago Indianap & Louisville Clearf & Mahon—See BR & P Dul & Ir Range—Ist 5s °37-A&O|) 10244) 102 
Ref. M g 6s 1947 series A_ 1115 .... tien din & Gales Duluth Missabe & Northern— J 
Ref M g 5s 1947 series B_ 383 100%¢| ~777|| General gold 58 1927... Ma&s| 100 100% Daoe s f 5s Jan 11941-._-J&J) 102%) ---- 
Ref M g 4s 1947 series C__J&J| 85 90° epee mr og OPT ae }4||Duluth South Shore & Atlantic 
Ist & gen 5s 1966_______ &KN| 96% | Teoh ara BF ig 1 --F& 8 90 Ist gold 5s 1937-.--..-..- &J| 87 87% 
ist & aon Co J May'66 ser B-J&J| 107 | 107%4||clev Cine Chic & Si Louls— -o<-|  ----/ ee oie en te ee 
6qu r 6s '27-"; & QF - anno ae a in oi 2as a >So —_ 
Indianap & tou Tet 4s ge 5; b “— 5.05% i Gen ral 4s gold 1933 _---..3&J 85% 854)| |Eastern Minn—See St P M & M 
Monon Coal gu 5s "36 opt_J&D| 55 Ye | ws = oe sie B 1993...-J&D) 103, | =...) Elgin Jol & East 5s 1941_..M&N| 102%} 105 
Ch I & St L Sh L—See COG&StL Ref @ 1: ~ “ oor “_° -oet 102 4 19842 |\Elmira & Williamsport— 
Chicago Lake Shore & Eastern— || Ref & ion one ser o -3t 1 te Of } Ist 6s 1910 ext at 4% 1950_J&J 8 90 
Ist M 4\%s 1969 opt 1919 J&D 947 96 ] Ref & im> ae Gs a ser . i! 1S a : 106 <3 ley Pe ome 5s 2862-. , A&O 97% 984 
Chic Mem & Gall be 1940-5a3| 90°| 92 || Beate eM ee oe Go. te 9)3(| 101 ‘;||l Paso & R I—See El P & Saw 
Chic Milw & Puget Sound— . 1 r 5s 1926-29 (yr) —J&I\n 4.85) 4.55%|\El Paso & Southwestern Co— 
yun¢ \| Equip tr 6s 1926-27 (yr)__J&D\> 489) 4.50%|| El Paso & S W RE 
[Ist M ge 4s 1949 euar_.J&J-Q-J f 50 | 51 || Cairo Div Ist 4 = 939. "Jad 005 a ; 5s ‘a 7 
Certificates of deposit......|f ----| 51 || C W&M Di sey" « 825 85 | oe ienice Re & Goal ©: aa er) 1S 
Chic Milw & St. Paul (new co)—| | || St L Div Ist col tre 4s 01 Jag) =(S2%5) SS | Nee ue Be Ont ar A 
50-year 5s 1975 Ser A wi___- . | Sore © he Piny tr g 4s "90 M&N 84 g ----|] Ist col tr g 5s Oct 1'47_4&9) 101 ania 
Adj M_ 5s 2000 w i- z ae Ww tg. 4s Ist ¢ ‘40 M&S 92 --1] Ist &con & colltrg5s'51 AO} 101 wie 
Chicago Milwaukee & St Paul— Ee sie | Gian tak & Div Ist 4s "40 J&S 88 ----|] Dawson R & Coal 5s '51_J&J}| 101 sida 
Geng an A blow 1 1060. .383| 62 | 98.1] ““Sebabd weer te lean ao Te 
Gen & ref 44s Jan 2014--A&O\f 50%| 51%|| CISLE&C Ist. fe 1953 - BOF] 93 ----||Erie NY & E istisextg'4/M&N) 88%) 90% 
Certificates of depoeit...._-- ly 508%] 52 || Gin Band Choe oe Aes Sag] 100%| 101 || Bee eon 1080 ol 5s | 
Gonv fe Jan 2014 | ser B__F&AIf 50%, Bill Ghee ons ay. con g 5s '28_J&J )! 4| \| 5s 4th ext gold 1930 ------ A&O} 1004 ana 
Certificates of deposit. "lf 49 BO || ty w n in & Indianap 107% | \| 4s 5th ext gold 1928 os J&D 97 % ‘ 
Ist sec 63 1934 -- __J&J| 103 104 Id Bim “Ww. Id 6s 1934 - «Sas 3| is || 78 Ist cons 1920 ext to '30.M&8} 107%} 108 
Gen g 34s B May 1 1989__J&J 71%\ 73%\\ Olnd& W ext 4s 1940 rer = ¢| 7) \| Prior lien gold 4s 1996____J&J 77% 77% 
Gen 4%s May '89 series C_J&J 91%| 92 || Poor & E g 5s Apr 1938__Q-J| ans | aa” Gen lien gold 4s 1996... .J&J 70% 70% 
iio gold Se Poly 1 1904...305 Gi | SiKll Sh comme ee lite” AO}, Sif) 39 || OSer gold 4s 1953 ser A--A&O| 72%4) 73 
Certificates of deposit - 49%| 8034||Cleveland Lorn as eae iy oem | aores & tfns--------- A&O| 72%| 73 
Conv deb 4\%s '32 opt 99 - -J&DIf 50 %4| 51 t|| te ; a? n & Wheeling ~ te | xe series D 1953. A&O 3 831 
Certificates of deposit - 49%| 50% umesd wales tea | () ----|] Fas S eo (year) J&J15|b 5.30) 5.10% 
Gold b« nds 4s 1925 opt'22. JEDI/ 50% Bll, ein Me € su yiect to call__- 100 -| . \| ud 6s ser FF '26-'28 (s-a)_M&NI|b 4.85) 4.60% 
Certificates of deposit. — - 49 | 501 Cc on aa 3s | 536 . I£D 98 ~ Na coll g 4s Feb 11951__F&A 96 97% 
m European loan 4s 1946 ices) 2 lo New & ML A 4\%s 1930 red__J&J : ce u falo & 8 uthwestern— 
Equip tr 6s 1927-35 (yr) _S&JI5'» 5.60) 5.25% é thon Val Se © Erie RR | ist 4 6s ‘08 ext to 1928__J&J ‘ical an 
Equiptrss'26-'40 serB(yr) F&A’ 5.40| 5.10% \Gleveland & Pit ~See Penn RR tof hve, OS ext to 1928 JI&J oe ‘aia 
Bedford Belt ist 5s 1938 _J&J 9 | 98 |Cle Sect linn ae Lone Jett ER Se ext a0 54 1930-ARO) ---- ---- 
Chic & Mo Riv Ist 5s 1926_J&J3. 994 99% |e} id le u en ine—See LS& MS yt ae Ra a 58 1928. _J&J ' tau 
Milwaukee & Northern - | ey and erminal & Valley— 83 844) In rie 5s Ist ¢ 1982.._M&N| 102% ee 
ist oxt 414s ‘34 (bluc)..J&D| 93 | 943Ilolouin i. <P cuar 1995....M&N| © " Pe nag ng Fx Oct 1982 80 ae 
Cons 68 1934 ext at 44% ovelaas aioe Terminals— | jog ens Cleve & M uh Val g 58 '38_J&J| 99% - 
to 1934 (brown) J&D 931 95 sf 5's 197" series A__A&O} 09 te 103 8 rie é Se sey s f 6s 1955 I&I 105% 105% 
Chic & Nor M—-Sce Pere Marq | oC “< Mist a Se 973 ser B A&O) ae a sh mee Miver Gs i0a 7 J&J) 105 106 
Chicago & North Western | C a . ate aD se wo we stern Md) | — me Se Ist oe eee 1 101 
Gen M 34%se 197 MAN! 74 Ls 781 ‘ er v-—See ves & Ohi o- ani sng *K 8 con 2g 1935 &O 9% ‘a 
Gen M gold 4s 1987 M&N 87%4| 88%4//° em > 8 uu Ist @ 4s 1929... _P&A| 98 id) Be ic prewe S F pst te 1000. 7es a. a 
Stmpd nen-pay Fed ine ti 87 4) R81 Ea ig 4 }¢s May 1° 35 MXN), 5.15 ww oF | NY&Grl: = 1950 M&EN| 85 R814 
Gen N 5s 'R7 stpd ine tax Sta 106 4} = Pe Won 1927 35 (year) I&J 15 ). ad 0 /o}} N YL oF a We rug hs 46 M&N) 94 4 100 
Sinking fund d+b Ss 1933_M&N| 100! 101 % ro are Zt D C 6s 1921— 105 1 eee ee C& BR 
Sinking fund 6s 1929 aes 104 105 ‘\c \ Xta 6% to 1961 yen) os saci | N Y LE ss W 4. 2..M&N _— 103% 
Sekan Goad &O} 1013 oO oto Bou Oe Ie © re D Ri a | | Extended at b's I 1g sag 
ixten bonds 4s 1926___F&A15| 99 PF lata pate ¢ p r y | , . o O 194. : . = = = 
10-year 7s June 1 1930 - rsa) 107 108 Ist gold s f 5s 1930 JS&I)  - | er“ i rs te Pe UL M&S} 96! 97% 
15-year 614s Mar 1936...M&S| 112%| 112%] jo ont Tr Co ctfs of dep.--.- | e. wm cee pal Vestern— . 
lst & ref 5s May 2037...-J&D| 100%<| 101 44\|,,18t, coms 5s Oct 1942-----A&O)  ~ — 1st refunding 5s 1937...J&J| 81% 834 
Eq tr 5s 26-35 ser M (yr) J&D\b 4.85) 4 75% Col ¢ onnect & Ter See Nor & W - m ge 4 448 1937 F&A 68 70 
Eq tr 6s Jan 15 27-38. J3&JIS\b 5.15 5o; Col Hock Val & T’—See Heck Val] ao | ad = 58 & 1940 F&A 71% 76 
Eq tr 64s 1927-36 ser J..M&S|D 5%| 4.80%||Conn & Pass Ist « 5a, 43 AKO) <a om TS 6 ae M&N| 98!4| ---- 
Eq tr 64s 1926-36 ser K_A&O|b 5%| 4.80% Newp & Richf Ist 5s ‘41 gu_J&J| _ ee aintemn ne $5.000 each . -- 
Des Plaines Val 414s 1947-M&S| 93% Conn River—Gold 4s '43.-.M&8| ‘* |” ee oe. ao eke Rae , 
Frem Elk & Mo V 6s °33__A&O| 1085 Connecting Ry (Phila)— | go | Wilk Sk E to 1940, --A&O| 92 ance 
Ia Minn & N W Ist 3%s'35.5&J 90 91 Ist M gu 4s Mar 15 '51_M&Si5 3 | ~~ "ll rte & J wand 2 Ist g 5s ‘42 J&D 69 70 
ManitowGB&NW 314s'41_J&J| 815! Oo = lisv & Monongahela Ry 95 68 | Erie & “A rl See Erie RR— 
Milw Lake Shore & Western Ist sf gold 4s 1930 opt.-_M&B8| $24.1 gexllest RR of France 
Ext & impsfe 5s 1929. _FKA 100! Cuba Northern 6s 1966 stpd_J&J| “"" | eternal aa —_ , 
Mil Sparta & NW Ist 4s'47M&S; 90) 90 72||_. 1st mtge 6s 1966 plain | 9] li 92 ||Europe 1& N 7 ny, aod Ss 
Mil&State Line Ist 3\%s'41.J&.) 82) Cuba RR Ist ¢ 5s 1952 J&I) 106% 107 oh tee Ji See Maine © | » 
St L Peo & N W hs 1948 J&J| 101 | ist 1 & ref g 714s '36 ser A_J&D| “go "| 81 rrr rit oY pelleted g&J\ 86 ---- 
St Paul East Gr Tr 4'4s'47 JK) or | : Imp & equip 5s 1960 MEN | 4 ize ab 103: M&N 89 FAR 
Sioux City & Pac 34s'36.F&A| 87%| 89% ||Current Piv—-Se FtS&M phe Poe Mt. ee J&J) 83 ---- 
Chicago Peoria & St. Louis— | | Dallas & Waco 4. K&T | } } . ee ng farch 1927 vi] 87 esee 
Prior lien gold 414s 1930.-M&S|f 24 | [Dawes Ry & Cl See El Paso & 8 W | yo Nee lat “AK&O| 87 90 
Certificates of deposit _ - f 24 |Dayton & Mich—See C H & D 87 89 4s Mav 1925 J&J) 86 ae 
Chicago Rock Isl & Pac Railway Davton Union 4s 1949 T& : | Flint + 4 ‘ 4° . M&N 85 91 
Reread pore 4s 1968 ---J&I 86 87 ted - re & Hud ome Se F&A! Flo Cen « Mahe ‘Sex Sent Aint ea 
tef g 4s 1934 opt to 19 &O ro aware & Hudson , astiwanekaen We Ret ay eg Pa 
54% . Sony 1926 ses oeD = ” Conv 5s 1935 j A&O) aye 4 —. ~ 4g ey 148 59. J&D 96 4) 96% 
5% notes 1929 J&T 100 100 % || Ist & ref gold 4s 1943 M&N 108 1081 Flori la South. 2 4. A Go M&§| 97 4) 98 
5% notes 1929 M&S) 100 100% | 7% see g bonds 1930 J&D) 103 1034.|| Florida We t SI a atl cost i. | or " 
Eq tr 6s Jan 15 1997-35 _J&J15\> 5.30: 5.05° 1l5-yr g 5%s May 1 '37._.MKNip 5.12 5u7||\Fonda Jol - ‘ 1ore 58 1934. .J&J 96 97% 
Eq tr 58 1926-'38 (s-n J&D|> 4.95! 4.75¢ Ea tr 6s Jan 15 '27-'35_J&J15 sates ~ fe| ist cea aan aa & Gi Vers 
Eq tr 5s Apr "26-34 (s-a)_A&O|b 4.95 4.75° Adirond Ist 4%s ‘42 gu. M&S < Gen refs & yd £48 194% J&J' 84 87 
Eq 4s 1926-July’27 (s-a) J&T 4.80 4.50¢ Albany & Susq 3%s gold 1946 R4 86 Recisters 9 is 1950 J&I so | & 
Burl Cedar Rapids & North conv before 1916) gu_-_A&O Ist cons rel 4148 °52 ‘ ay ul oo. 
Con Ist & coll tr 58 ¢°34.A&0| 100% Bluff Point Land Impt Co— | — 9 anit tan lesa. Nt 
Choctaw Oklahoma & Gulf Ist mtgze guar 4s 1940___J&J Ist 5s 1938 pxtecnepyedhetic: 2 | 
Consol gold 5s 1952 M&N| 105 Chateaugay Ore & Iron— 80 Ft Smith & West ; ---3&8 os |} 39°~ 
Choc & Memph &s 1949 JAI 192! Ciuar me A 4s 1942 I&I ‘ Fort St { tr De t Ist is a A&O On 4 5S 
Peoria Ry Ter 4s °37 cu op IJ&J 8.3 by &1} Renssclaer & Saratoga— 108 Ft Worth A Dec at 5 ‘41 J&S 90 % | oe 
RI Ar & La 4%s 1934 M&S) 91% 91% 6% g bds May 1 '41.-M&N) 97 Ft Worth & Rio Gr 4s Col & Tx3| 96%! 9736 
St P & K C Sh4s ‘41__F&A| 88'4) 88 Utica Clia & Bing 5s °39..J&J) Fre Elk & Me A ip 48 1925 J&3) 96%) 97% 
Keok & Des M—I1st 5s'23.A&0 Delaware Lack & Western— 80 811,|\|\Galv H — & 2 iy " ee © & NW 
Certificates of deposit — - f 85 Morris & Essex 3'4s 2000_J&D : Gals H paste ; “k He aon a 
Stamp d 2 loan f N Y Lack & Western | Ist M ; 1933 eetcempes o4l c 
Chic St LA NO See Il! Central Ist & ref 58 1973 ser A MAN Q0% 100% 1G: lve: eo hoe ra aa A&O 04 2) 95 
Chic St L & Pitts——See Penn Co Ist & ref 4'4s ‘73 ser B M&N 76 Genesee River—See ni nr sad | ita 
Chic St Paul Minn & Omaha Warren Ist refe 34s 2000_F&A Gen & Wyo Ist | - r+ 
Cons 6s June 1 1930 _J&D)| 104! 10414 Del Riv RR & Bridge—See PaRR Geor & Alabam: : | dl a x | - 
Cons 6s red to 34s 1930..J&D 93 Denison & Pac Sub—See Tex & P | Georgia Car & N oe ieee ', 2 
Deb gold 5s Mar | 1930.._M&S gas 99%, Denver & Rio Grande Western f 67 67%\i\Ga & Fla. Ist - way a AL , 
Stamped sia a ale 39% 99 Gen income 5s Aug’55_.M&N Geor Midl: nd & Se I O56. M ts 55 
Ea 6s 1927-35 (ann J&115\>b 5.30) 5.05%)||Denver & Rio Grande— 87% 88 |iGa RR & Bk r f 6 ~_r “badly § ( 
Ey tr 7s 1927-31 Series B_JxJ\D 5.2 5%|) ist cong 4340 1938..- 27, 3&3} 91°| 91%|| 4s Jan 1 1047. rd st : 
North Wisconsin—6s 1020_J3&J 3! st con g 4%s 1936 _--0&s OR % | O84 - oS toh 
Super Sh L 5s June 1930.M&S 99 Improve't « old 5s 1928. __.J&D ay a “Deb be ee g 5s 1945 J&d 100 101 
Chic Terre Haute & Southeast Rio Gr Junc Ist gu 5s '39_J&Dif 5 7 Eq tr 4148 1926-193¢ AkO » a 70% 
Ist & ref ¢ 5s Dec 1 ‘60 opt. J&D BS 14 8S Rio Gr So Ist g 4s '40__J&Jif { Getiwveness & a Sed 8 on 1&NiD 4 90) 4.70 
Income mtge Dec 1 1960 SI 81! Ist g 4s guar 1940_____.J&Jif 89% 90 |\Gila Val Globe ; Mas--Ge 3 o~ rt 
South Indiana Ist g 4s °51_FP&A 76 77 Rio Gr West Ist 4s '39___J&J\f 79 gO Goshen & ee “te 2 han ae IRE 
Chic Un Stat Ist 4%s 1963_.J&J| 94 94% Ist coll tr 4s 1949 op_--A&O) 95 | ir Rap Bel & Sac—9 wT ~~ ved | RRR 
ist M 5s 1963 series B J&I| 102 103 Utah Fuel Ist 5s 1931..M&s “\IGrand Rap & Ind—See Penn RE | 
Ist M 6\%s series C 1963..J&J| 117 117%| Denver & Salt Lake— 21 45 |\Grand ” Trenk Pacific ce Penn RE 
Guar gold 5s 1944 J&D) 101 101% Ist 5s '43 ctfs dep ass’t pd_-_M&N Ist M 3s 196 saps J&IJ; 69 g1 
Chicago & Western Indiana— | lst 4s Fet on ‘29 Ale gu_ = + 69% 
Gen gold fis Dee 1 1932...Q-M) 105} 106! b Feb 20 (39 4 Ig gu.M&N 89 
Consol gold guar 4s 1952-— 1&J 83 R414 || Ist 4s Feb 15, 42 Alg gu-M&N 87 884 
ist & ref 5%s 1962 A..._M&8| 103%) 103% Gen 4s 1962 Can Gov quar -J&J| 8474) 85's 
cue . West Mich Ey aaa | 34 Prairie Section 4s 1955- _ A&O 73 74 
Choe Okla & Gulf—See C RT & P| pacementn Foc €2 1EEs---Beel fe Lb 
Cincinnati Hamilton & Dayton—) | “ Sup v 4s 1955_.._A&O 74 76 
General 5s gold 1942 _J&D| 96% 98 1] 
2d mtge gold 4\%s 1937 --J&J| 96 4) 98 | i} 
Dayton & Mic chizan Ist 5s 1911 
Ext at 44% to ‘21 op'17.3&J| 98% | | 
i! 
| | 
| 
b Basis. f This price includes accrued int. kLastsale. JIn London. m Dollars per 500 francs or £20. n Nominal. s Sale price. u Per £200. 
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“and interest etcept where marked “f and income and defaulted bonds. 





NOTICE. —All bond prices are 
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Bonds. —_s|_-Bid. | Ask. Bonds | Bid. | Ask. | Bonds. Bid | Ask 
° Grand Trunk Ry of Canada— Kansas City Mexico , & Orient - | dM . 
Sink fund g deb 7s 1¢ 5 RY 4 40 105 ' rd ||Maine Central— 
ne g Os Se pt 1 fe oo. Rrys' 107 %| 107 \%4 8% rg 7 7 pA _ reh f coset a ist é | 52 ee tet ae 18D 96 97% 
Janada At) Ist ¢ = 76 || Kans: Mty emer ne Ve og * nn aes . J----- . 

Grand Trunk w ok yt. 9 65 50 Jay 74 oo Serre ‘ei 4 30 1 $50 hk 75 78% oe POA mold rt 933 We 190 _ 

Greet Wexthero—" 11950--J&3) 80%) 81%! a & impt 5s Apr 11950_-J&J|/ 95%! 96 || Hereford Ry—G 4s 30--M&N| 90 92" 
Gen M 7s 1936 series A -J&JI|} 112 | 112%} Kz ae City Te at i ses 6 ae ™" oe C 00s Ex 4s re: 30. MAN 9236 Sal 
Ist & rah 44s '61 opt '41_J&J 94%| 95 || ‘Ist g 4s 1960 opt 1930- jl &. 85% on & 2 o<ee 
Gen M 5s 1952 ser B-.-J&J| 104%| 104% Kan Okla & Gulf ser A 68°37. 355) ig ess Washington Go ‘Ry ee se 
Gen M 5s 1973 series C__.__J&J 99 \%| 99% Inc 6s series B Jan 1949 Jan) 13 Manila *RR Sou Lines 4s’ 39 MeN 81% 65% 
uC r ~ f € 70 ~=-=--06 ‘ eece é 6 21 
Ka tr Ase oF They P pa Mae . ‘I 4.100 ane Se arnes © son Toe? .--Jan) 8 | ---- 4s ‘39 ext 1959 (U S guar) __ 64% 66% 
Eq tr 5s 1926 ts (yr) - M&S b 4.95) 4.75% Kentuc ay & Indiana tae RR Manitobe &'8 E~ See ae M&N 1s 110 
wun oe Oe con DE ae oS J&I 1 5|b 5.20/ 5 %|| Ist. M 434s 1961 (sterling)-J&J) 89, |  ---- Manitoba 8 W Col 5s 1934__J&D| 99%) --.- 
Babe dune 15 26°30 tt) SaD|b  5%| 4.80% || Plain’ = 722722727777777 wil Miratended to 1935, 6s'35 AKO) 

; hs as f; eo 72 OF - oe + ~~ ----- 44) oce- 4 on ES 102 
on tr 43es 526 Sy eed 5%| 4.75% Keokuk & Des M—See CR1&P Md Del & Va 58 1955 gu__.__F&AS __-- ise 
Cons 45 1934 opt to 1914. A&O 8844| 89 %| Lake Erie & Det Riv wy ok | eck tie Pa jet § oo 51. — ” 

~~. , < he | 761 4 . : ws 2 —See sre Vi) | y eo 
Grose Bay & We est debt certfs A- fF 16% °3 Lon Erie & Western— .. soll Ist M gold 4s 1955_-___-_- J&Dif 61 enna 
Greenbrier Ry- See Ghes & Obic re | on gold 5s Jan 1 1937.....3&J) 101% Memphis Union Station Co— 
Greenwich & Johnsonville— ‘| ii N sore Se July i 1941 -- .- J&T 100% Ist g gu 5s Nov 1'59_.._M&N| 100 102 
ist gold 4s 1924 J& | lng oF aa > jet gu 5s g 1945- A&O| 91%| - Merchants’ Br—See Term RR 
Gulf Mobile & Northern— ——_| "Leh & te eae Be Lehigh Val Mexic yo ky —_— - = 
: a , . ' - r : y ee b 2 a I “a rnational— 
ours sn ser 2. o> _A&O| 103% 104% || Le ky New England— | Prior lien 4148 1947_____- M&Sif ___- _— 
oe PRD inland END '52.J&I| 104%| 105% || Gen mage enld be 1084.77 J&J) 10174 Ist. con gold 4s 1977------M&B|f ----|  ---- 
Gulf Terminal of Mobile— - “| 272 || : Says 2 gold 5s 1954_.. .J&J} 100 % | 101% Sept. 1 1914 coup on______- | ee as 
1st mtge g 4s 1957 gu__ Jes 81 83 IT hich p trust 41481926-1931_Var\> 5%| 4.75% Sept 1 1914 coupon off____. ee it 
Mocking Valley Ry _Su.-.---- 3 | - = Valley ral Term Ry—} oe Mexican North Ist 6s 1930 J&DS - wales 
Ist cons gold 4 ies 1999- Ja&s| 92% 92%4|| Le high Valle, 6 1954..-....-F&A) 103% Mich Cent—See N YC & HR 
Eq tr 5s 1926-1938 (ann)-A&O|> 4. 90] 4.70% | Ist 6s ext gold 4s 1948_...J&D| _92 Middlesex Valley—See Leh Val 
Eq tr 5s 1926-1939 (yr)- J&d\b 4 20) 4-707%)|| Ist 6s ext gold 4s 1948...-&D) 92 | | 5,--||Midditowt inc 60 1930. 
Eq tr 6s '27-'35 (yr) Jes 15 20 é 08 3s ann reg irred__._._J&D 125 128 2d M adj inc 6s 1933 '__M&N -* a 
Ba te 0 eee ig PB os) | 5% i| Gon M 4150 ann iered-- OD a3h| | 833 |(Midlend of N J—See Erie 
ol & el Oa one tae rots, n°] Gen cons gold 4s 2003 - M&N) 83 \y 83%| Midland Term 5s 1925_----. J&D ae 
Hollid Bed & Cumb—See Pa RR| || Gen con gold 4348 2003.--M&N} (93, | 94, |/Midland Valley "5s 1943. . -A&O 934| 95 
ciiadiniten 1 N iH . H | } ve P con gold a M&N| 102%) 102% Adj M > "53 ser A_ -Sept ame ——s 
Houston Belt & Term 5s '37_J&JI 95% 98 ies 4% 1957 6 Erie— M P Series B---.---- - ee 
Houston E & W Tex—See Sou Pac Lehigh & NY wee ae xs ot Millen & Southw—®5s 1955 "AKO! 90 100 
Houston & Tex Cen—See Sou Pac Le hizh Vz A Cos + he 1945-M&s ™ ae Milw & NowBee C h Mil re Bt F 
. ‘ anne } - a VG a | Milw & No—See Ch Milw & St P 
Mist gold bs 1937 opt peal osx! oss) 18¢ Se.gold guar 1933.-.-3&3| 10074] 10034 ||Milw & Spart & N Wo Bee Chic 
Adj inc up to 8% Feb °57.A&0| 7842 74 1, | 4% year guar int red to) |. Min & Pac—See M St P& SSM 
Ist M 4338 1957, conv...-F&A| 86 88 | Lehigt ley ~ Be Mina & Lie Man ef | (aie 
N Y & Jer Ist g 5s "320pt_-F&A| 100 100% ist ‘4 66 i 141940. v yore! 987 ist consol gold Ss 1034---M&Bi/ G3, 8276 
1 c ‘ ‘ 1. : | : d ) - : &, Jertificates of deposit -— — _ ~ 60% 62 
muntorier er Wa anol so | | Mibdbthtte SI G8@ 35) yoo: || HerRGa ts Mi ebsce weep toy] 19 
2d M ext 6s 1940 ser B F&A 75 Pa& N YC ‘anal con f aa 30.A&O 101! 103} e ext 5s Feb 62 ser A_Q-Fif 15% 16 
4 . . : - ,, : 4 é , < 2 72 Ist gu g 7s 1927 J&D 102 
3d M consol 5s Mz 2 2 
MBS. dim 1 ol vol 71.3 a ad 40 50 >. ons mtge 44s 1 939 A&O 96 “4 97% Des M & Ft. D Ist 4s ’'°35__.J&J\f 44 | 46 
liinois Central— Ist g 48 By J&J 95 Lehione ” mie 4s J 03? ; ee 91% 92% : Say mg of deposit _ - _ - f 42% 45% 
8 rold 33 on S A. O23 eae io 7% _ ‘Ss see en 4 J | owa ent st gz 5s 1938 J&D f 6314) 64 
tot pt L ose si ="Bi rend Pf . on S Rowe See Louisv & Nashy Certificates of deposit f 63% 64% 
Ist M £38 1951 09728 9 Mis! 71 o- + a vr & Mad Ist 5s '34._.M&N 92! _ Ist & ref g 4s 1951 "MASIf 22 | 22% 
Ist M £48 1951 Axolr 85 | 90° ||Little peg oes & te - ae (SE Minn St P & Sault Ste Marie 
Tr bonds £3148 1950... J&S|f 6835| 73%|| Ist oh keke Ist cons gold 4s 1938 J&J} 89! 89% 
Coll trust gold 48 1952 A&O| 88% KS 7, Long at Unified rx oat 35 J rest _ =e - —— Jas) O87 4) 98 * 
T 54 4 ed & 4s 49R& 24) st cons 5s "38 gu int J&J)| 98%! 99 
eb RR BD CE ede A (+) ended | lage mma — EE iad Mieaated |  oy 7P  e a3] 81 4) 82% 
Ref g 48 1955 opt 1918. _M&N| 86%! 86%|| Ist otis New aan: ss} > Coll trust 64s 1931_._...M&8} 103%4| 1034, 
Pur lines Ist ¢ 3448 1952 “bd 83.14 | ist cons g 48 July 1 193122203 es oun ee Met Saale le & 5] 101% 
Jt IstrefM IC&CS : a Pandy 1 PF 4 . Id 2 25-year 54s > &si 91% 92% 
NO) 5s 1963 ser A_ J&D| 100%] 101 gn mites gold 45 1008...-26D) Oh, | 917s) Kaseis 1926-1930 (year) -J&D|> 5.25, 5% 
Ser J (£100 & £200) "63 J&D |! ease] 108K|| Delimtennl Gis ten sek: M S Ste M & Atl 4s 1926.-J&J| ----| ---- 
Gold 544s Jan 1934 J&3|-1024z| 103!4|| Debenture ecld fe 107 Be! 10244 Minn & Pac Ist 4s 1936_--J&J| ---.| ---- 
Gold 6% 448 July 1 1936 _J&S| 113 114 Equi tr 5 et : na 937.-M&N!, 102°4 c M St P&SS M & Cent Term Ry— 
Eq tr 4%s 1926-1939 K.-F&Alb 4.75 4.65% Eault tr Ge oan ee | yr)--A&OD 5 an 4.90% | IstChTersf4s'4lop'l6M&N) 92%) 93 
Eq tr 4 1s 1926-1940 L._A&O\b 4.75) 4 65% M. ~4 A + 1926 32 (yr)..F&A\D 5.25) 5 05 Minneapolis Term—see Wis Cent 
Eq 5s I "26-Nov ‘27 M&N bh 4 75) 4.50%, i| Bro ke Loh 5s 1 945 ) - J&J 97 ee Mississippi C ent g 5s 1949. J&d 93% apr 
Eq tr 58 1928-38 ser J--.MAN|D 4.85 4.70%|| LI City & on 20 be 1908 .2S) ----| || Missouri-Kansas ‘Tex RR— 
Eq tr 6s '27-'35 (year). J&J15|b 5.10 “5o\| NY B: y : oe 58 1937-M&N| ----| Prior lien 5s 1962 ser A -J&J; 98% 98% 
‘ Equip 6148 1926-1936.._M&S\|b 290) 4.785\| New wy ag >: Ist 5s 2 °43- J&J) oo--| | Prior lien 4s 1962 ser B - - _-JS&I 82% 84 
Equip 78 1926-1935......A&O|b 4.95) 4.75%| Ist gold 58 1035 RS] 100: Prior lien 6s 1932 ser C ---.3&J| 103 103% 
Cairo Bridge 4s ¢.1950...J&D| 91%| 92 || NY&RB , 4 35. ——- --~-A& 10014) 10034)| | Adj M 5s Jan 1967 ser A -A&O| 93%) 94 
Litch Div Ist ¢ 3s 1951_._.J&J 74 12 | North Sh ++ g 58 1927- M&S, 99% ...-|\Mo Kan & Tex (old company) 
Louisv Div 3%s g¢ 1953 -- Jad 81 %| See tert te ; ,.|| 1St gold 4s 1990. - - &D) 8544) _ 864 
Omaha Div ist 3s ¢1951..F&A 7315) _ ee 7 pad xt 11 932. -Q-J, 100%} 100%)|| Eq tr 6s 1927-35 (year) PATE 1b 85.35 10% 
St Louis Div 34s e 1951- rs 82 : | Ists fe id rkansas Ry— | at || Boonville RR Bridge— 
St Louis Div 3s g 1951 “T&S 74 %\ --- Louisiana & fe 4 _...-_M&8s} 100%! 100%}} Ist g gus f 4s 19: 51 ___ M&N! dae 
Sp'field Div ext 3%s ‘51 &J 82%| __- ist M ae id pag V estern— | Dal & Waco Ist gu5s ‘40 _M&NIf __- ~ 
Western lines g 481951. -F&A| 88%%| | ___-|| Louisv Cine iy Pee --A&O) ----| ----|; Kan & Pac Ist 4s g ‘90. -FP&Al/ ooee 
Chicago St Louis & N O— . ee ll Poievane ta pan —See Lou & N Mo Kan & E 5s 1942 gu “AKO!S __- sane 
Con g 5s June 15°51.J&D 15| 104%4| 10714|| Ist mtge an rson & St Louis— ; Missouri Kansas & Okla— 
Cong 3%s June 1551 J&DI5 79 14 | 81 1c louisville @ Je 5s 1946 I&S 100% 102 Ist g gu 5s May 1 "42 M&N -s 
Mem Div Ist 4s 1951_.J&D 85s 86% || Gu e s rare rsonville Bridge ies M K & T of T Ist 5s gu 42 pel 135 a rd 
St Louis Alton & Ter er ‘| Pe ood poe 4s 1945. _M&s 86%) 88 4 Sherman Shreveport & S 
St L South Ist g 48'31_M&S| 94 95%|| 50-year hy ed , arc! _ ist M gu gold 5s 1943. J&D\f _- or 
Carb & Shaw Ist g 4s 32 M&S) 95 thsi. Unitica gold 8 1937 -. .- - M&N| 102%) -.--|| S W Coal & Imp Ist 6s 29 J&J|\f —-- wee 
Ind B1 & Wn—See CCC & St L ‘ ---- can oo gold 4s 1940- ...I&J 94 74 95 | Texas & Okla—5s 1943_._M&8f -—. nee 
Indiana Il) & la—See Chic Ind So 7% 8 ae sole 5 s 1931 M&N 102 .-- |Mo Pacific RK (new company)- - 
Ind & Louisv—See Ch Ind & L So 1b Ee i ic three Rh tee, 108 | 100 Ist & ref 5s Jan 1965 A 93 93% 
Indianapolis Un 4148 '26..-M&N| _- a ies & Fel Che 200s our A. -BRO), 1S | 100% | tes & ret Oe 1 oe P-- F&A) 104 | 104% 
Gen & refg 5s 1965 ser A__J&J| 10214 “8 Pee oese cA ler -A&O) 107. Ist & ref 6s 1955 Ser E--_M&N) 104%| 1044 
Series 1B 102%| - Eq tr 444s 1 2003 series CA&O), 97.5) | 92 5% gold notes 1927 - J&JI, 100%!) 100% 
Interboro-Met )See Street & E 73 wee Ii Bhs aC 28 192 26, 37 (year) _J&D)|> 4.49 4.65% 6% secured notes Bpa0 M&S 100 100% 
Inter Rap Tran! Ry Securities | > oe a re 1926-36 (year).M&s\b 4.90) 4.75% Equip trust 5s 1927-40 (yr)M&Sib 5%) 4.80% 
Internat-Great North Ryv— Atl kK ac gt od (yr) ; JI&I1! 5\b 3.10) 5% ase Pacific (old company) - | 
Ist M g 6s 1952 series A___J&JI| 104%} 105% Atl Knc oe iv 4s 195: 5 M&N| 91% 92 Gen M 4s Mar 1975. M&s! 67% 67% 
Adj M'6s 1952 series A-.-Aprillf 72%| 72%|| — Consol gold 4s 2002.7 J&D) 1027 _..|| Equip 64s 1927-36 (year) _F&A)b 5.20) | 95% 
Stamped ne sj | wn “~ fo d 4s 2002 _M&S no ----|| Eq tr 6s '27-'35 (year) _-J3&J15\b 5.35) 5.10% 
6% gold notes 1930 MES} 99%| 100%/|| NO Mob ist gold 6s. 931-M&N| 9914) __..|| 3d 7s ext to July 1938 at | 
Internat Rys (Central Americ a)- : od = Ay go d 6s 1930_.J3&J) 104? 107 Gee See hae &N RR % 89% 
Ist M 5s 1972 opt ‘ 77 77%|| Pad oM 6s 1930_~_- & J) 104. | 105 |} Cent Br Un Pac Ist g 4s’ 18 IKD| 814%| 82% 
6% notes 1927.._......--- | 100] See eben eee MM C-- Pac of Mo Ist ox g 4s "38-F&A) 9235) ---- 
6% notes 1036............. 84 -— 2 Od 1 “ : Div 6s 1971_..M&S| ----| — 2d ext 5s gold 1938.___. J&J!} 100% FYB AS 
Iowa Central—See Minn & 8t L . =o ~ F 1980 “= M&s 65 nae St L R E Ist 5s 1938. _M&N ie stem 
Ja Minn & N W—See © & N W \| m4 ne} y Cent 4s g is 987. _J&J| 86 | Cardelet Br Ist 4%s'38_A&O) kiheel eons 
Jacksony Ter Ist 5s gu "39. .J&J i} Lé& N me Ist 58 1965 A&O| 107 108 St Louis Iron Mt & Sou— 
Ref & ext 6s 1967. y&3| 10037 ---- ae oe Mont 4'%s'45M&8, 99 : Unify & ref'g g 4s '29-- J&I 96% 96 % 
a Frank & Clearfield— ee gold 4s O52 sopcenmaes Joins 86 86! Gen con 8 + in ta rete 100) 100% 
st g 4s 1959 cuar 19 1% c 6| - - vor » 72) yen con stpd gu g 58°31 A&O a: 
Seliarien—tee Erie <9 ws 7s ” 9074) SPR ph Bat ied 86 14) ----] Riv & Gulf Div 4s '33__M&M|\ 90% 91 
Joplin Union Station— \| oo -y - dst gugis'37_F&A| 101% gins Verd Val I & W Ist 5s 26M&D) 99%} 100 
st ¢ 449s 1940 guar op._-M&N 94 96 || I pas rg inna ati Bridge—| - Mobile & Birm—See Southern Rv 
Kal Al& G RR—See LS& MS “ g aN A & 4}¢s 1945 guar__J&J 95% 96 Mobile & O—I1st g 6s 1927__J&D) 102%) 102% 
Kanawha Br & Ter—See C & Oo 3 la cons M g5s'36_F&A 103 104%'| Ist exten 6s July 1927____¢ 191%) 102 
Kanawha & Mich—See Tol & O C | ne ee, Su S Se 1963. ARG) 10075) Oeil Bone $e tooo sa wits 90%| 92 
Kanaw & W Va—See Tol & OC Sree Seen & Sav 5s 1947..3&J) 85's) 8674|| Eq tr 5s 1927.38 (s-a)- Was b 4.95| 4.75% 
K C Excel Spg & NW_—See Wabash Nbdekeaae Oot cE Rie) et el cece isey Weal onl oe 
Kan City Ft Scott & Memphis— shoning Coal—See L 8 & M 8} Montgom Div g 5s 1947__F&A| 99%) ---. 
Ref g 4s 1936 guar___--- A&O| 91% 91%) | | St Louis Div 5s 1927__...J&D} 100 | 100% 
Cons 6s 1928. __- _M&N| 102%/ 103 | | St L & C 4s guar 1931_.__J&J 95% 98 
Current Riv Ist 5 58 1927 -_A&O aad es 100% || | Mo’k & Malone—See N Y C&H 
K C Mem & Bir 4s 1934. M&S 93 94 | Monongahela Sou 5s 1955__A&O} ae as 
Income 5s Mar 1934_-Sept 1|/f 95 ead Mont Cent—See St P M & M 
Assented ______- Mes 99 100 Mont Wyo & So 5s 1939.._M&8| -....| ---- 
Kan City & Mem Ry & _ North & Essex—See DL& WI 
Ist 5s gold 1929.-....-A&O| 995%) 99% Nashville Chattanooga & St L_ | 
| Ist consol gold 5s 1928.._A&O|} 101 | 101% 
Eq tr 4\%s 1926-37 (year) - oat 4.85) 4.70% 
I Nash Flor & Sheff—See L & N 
; 
] 
i} 
| 
| | 
- | ' 
asis. f s + . 
b Basis. f This price includes accrued interest. k Last sale. iin London. s Sale price. n Nominal. 
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Bonds. Bid. Ask. Bonds Bid. Ask. Bonds. Bid. Ask. 
National Railways of Mexico— N YN H & Hartf (Concl)— Pennsylvania RR (Concinted 
Prior lien g 44%ssf1957.-J&J|f ---- eae Danb & Norwalk 4s 1955.__J&D wore ones D Riv RR & B gug4s'36_F&A) 93% 95% 
Jan 1914 coupon on_-_------ eee ovina Gen 5s Apr 1 1925_-_--- ieee .---|| Erie & Pittsburgh— 
July 1914 coupon on-_-_-_--.-.-- aaa ‘iain Harl R & Portch 4s '54-._M&N| 86% —— — Ly 6.3748 ser B'40_.J&J| 88 89 
nt cash warr & scripon____|/f 16 18% Housatonic con 5s 1937._.M&N| 94 96 . ee J 88 ache 
Gen mtge 4s 1977_____--- (i. ee ....|| Naugatuck Ist 4s 1954- MAN 74% —— crt R ‘© At ext 44s '41_.J&J| 95% 
April 1914 coupon off_._---- ‘ iteine New Eng cons 4s 6 i 82% 83 % . Cy: eee v0% 91% 
Fo cash warr & scripon__|f 18% 22 Copent s | 5s July 1 2 45 4E5 95 sane Muskegon Div K 5s '26__J&J| 100 102 
old notes June 1915 J&Dif ----| ---- E Bos Ter 4s'29 A&O| 83% sons ay urg Bedford & Cumb! 
nok of Mex plg 4348 '26.J&J|f ----| _...|| N Hav & North 4s'56gu.J&D| ----| ---- M g 4s 1951 guar-_-J&J| 91 9334 
July 1914 coupon on__--_----- f ..--|  -.-.|]| N Y Prov & Bos 4s '42...A&0O} 85% ee Ohio Connecting 4s 1943-M&8} 91%] ---- 
nt cash warr & scrip on_|f 29 32 N Y Westchester & Bos Ry— Pennsylvania Company— 
lst cons gold 4s 1951_-_--- A&OIS ---- nae Ist M g 44s 1946 gu. Jad 73 73% Gu g 4s 1931 op 1921. 8&0 96% 96% 
April 1914 coupon off___._-- eet aan é Prov Sec deb 4s 1957 gu--M&N 63 sane Gu tr ctfs g 4s 1952___M& 8644 88h6 
Assent cash warr & scripon__|f 15% 17 Prov Ter lst g 4s _* vue 85 be weo< Gu tr ctfs g 34s 10372. M&S 86 4 pre 
Nebraska—See C B & N Y & Nor—See N Gu tr ctfs g 34s 1941__P&A 82% 83% 
New Eng RR—SeeN YNH&H New York Ontario & We 43 a Gu tr ctfs g 3%s 1942__J&D 83 citact 
New Hav & No—See NYNH & H Ref 1st g 4s June 1992__._._M&S 70 70% Gu tr mts 5 3%s 1944. J&D 82 since 
N J Junction—See N Y Central Re Try $5,000 only ---- ~- 65 68 Ph Balt & Wash 4s '43..M 93% — 
New Jersey & New York—SeeErie Gen } 5+ 1955 red_.--.-. J&D| 64 64% Gen 5s 1974 series B_ PKA 107%| 109% 
New Lon Nor Ist 4s 1940...J&J| 78 er Babs Bent’ 26-Sept'28saM&S|b 4.80) 4.50%/|| Pitts Cin Chic & St Louis— 
New Mex Ry & C'l—See E] Paso r—lIst g 4s Lvs 91 93 Con g gu $08 ser A '40_A&O 97 wake 
New Orl Gt Nor Ist 5s '55._F&A 66 67 Income 4s Jan 1 1939___._M&N 88 ame do B 1942_..__.A&0 97 hana 
New Ori & North East 6s 1915— Stock trust ctfs 4s ios. _J&D 86% 87% do pd C 1942._._.M&N 96 — 
Extended at 5% 1940_..-_-M&N éen« ....||N ¥ Prov & B—See NY NH& H do Ser I 1963_.___F&A 964 eee 
Ref & impt 44s '52 ser A__J&J 94% 954|\|N ¥Y & Putman—See N YC & ak do 4\%s ser J '64_M&N 96%} 199% 
New Orl Term Ist 4s 1953_-_J&J 85% ...-||N Y & Rockaway B—See L’g Isld do 4s ser D 1945_M&N 93% leas 
New Orleans Texas & Mexico— N Y Susq & W—See Erie do 4s ser F 1953__J&D 93 iii 
Non-cum inc 5s Oct ‘35 series A} 99 9944||N Y West & B—SeeN YNH& H do 4sserG1957._.M&N| 93% anne 
lst 5s 1954 series B-_-_-_--- A&O 98% 98%||Nord Ry s f 6%s 1950__-_-- A&O 80% 80% do Hy ser H 1960_F&A J4 seee 
lst M 5s 1954 series A-_A&O| 103% 103 4 Norf & Caro—See Atl Coast Line do 34s ser E '49_F&A 92% ae 
Newp & Cin Bdge—See L & N Norfolk Southern— Gen M 5s 1970 ser A__J&D} 1014} 102 
Newp & Rich—See Conn & Pass Ist & ref g 5s ‘61 op '15_-_F&A 81\% 82% Gen M 5s 1975 ser B__A&O| 101%} 101% 
N Y B & M Bch—See Long Island Norf & Sou Ist 5s fo41 ._.._M&N 98 99k C St L & Pits lst 5s g°32_A&O} 101% ands 
N Y Bay Ext RR—See Long Isl ist gen g 5s 1954 opt-- JI&I 90% 91k Pitts Va & Char gu 4s '43_M&N 89% neat 
New York Central RR— Ral & Cape F ist 5s '43.-.M&S SY eal Pitts Young & Ash 5s '27_M&N 99% meee: 
Conv deb 6s 1935-_------ &N| 107 107% Ral & Southp con 5s "65..J&D 88 90 lst gen 4s series A 1948_J&D 91% mee 
Cons mtge 4s 1998 series A EX 86 87h Suffolk & Car con 5s '52__J&J 87 90 lst M 5s 1962 series B__F&A| 102%) 103 
New York Central & Hud Riv— s Norfolk Ter Ist gu 4s '61_..M&N —— —— lst gen 5s 1974 series C_J&D} 101% oo-- 
Ref g 3%s July 1 1997-.J&J 79% 80 |\Norf & West gen 6s 1931_-_M&N| 106%} 107 Sun & Lew Ist g * 1936__J&J} 91% anes 
Deb g 4s 34 tax-exempt_M&N 95 95% Imp & exten 6s 1934__-_-- F&A| 109% nate Tol Wahl Valley & Ohio— 
Deb 4s 1942 tax-onemnps - _J&J 93 has New River Ist 6s 1932__._.A&O} 107 nue lst g gu 44s '31 ser A__J&JI 97% 994 
Ref & impt 434s 2013 _.A&O| 94 94% N& W ay lst con 4s '96- am 91 92% Ist g gu 448 ‘33 ser B__J&J| 96% 98% 
Ref & impt 5s 2013 C.-... A&O| 102%) 103 Div ist lien & gen g 4s July 1 lst g gu 4s '42 ser C___M&8S Jl uit ae 
Eq tr 7s '26-'35 (year) --A&O15 b 4.90' 4.70% 1944 -. Jan } 1 1929_-..J&J| 91% 915 |'Penn & Y Canal—sSee Leh Val 
Eg tr 6s '27-'35 (yr) - J&I15\0 5.10 5% Conv 6% Se , teense M&8| 149 151 Pennsylvania & ore venter— 
NYC L eq 5s '26-'37 (yr) J&D|>D 4.80 4.70% N & W Boea ontas 4s '41_J&D 92 wee General 5s Jan 1 1930____- &J| 100% shan 
NYC Lines eq 5s 1926-39- ¥ 54 b 4.80 4.70% Eq tr 4%s 1926-32 (yr)- M&N|) 4.70 4.60% Clearfield & Jeff 1st 6s '27_ rs: 101 cece 
NYC Lines eq 448 '27-'28 J&J\D 4.65 4.50% Eq tr 4s 1927-31 (yr)_--F&A\b 4.70| 4.60% ||Peoria & East—See C CC & St L 
NYC Leq 4s '26-'37(yr)M&8\b  4.75/9K.65% Eq tr 4%s 1929-32 (yr)_-_-A&O|> 4.70) 4.60%||Peoria & Pekin Union Ry— 
NYC Lines eq 4 4s Sept 15 1926 v 7 tr 4348 1928-1935_-..J&J|b 4.70) 4.60%|| Ist g 534s 1974 serice -F&A| 100%) 101% 
to 1939 (year -.-M&B15 b 4.75) 4.65% oto VA & NE Ist 4s'89M&N| 88% ccee ChRI&P 
NYC Lines eq 44s '28-' “35. J&J|\0 4.75) 4.65%||No & So Car—See Car At] & West Pere Marquette (New Co)— 
NYC RR eq 444s '36-32._J&J|9 4.75] 4.65%||N'east of S C—See Atl C L of SC Ist g 5s July '56 ser A____J&J| 102%| 102% 
Bos & Alb eq 4%s '26 3 _A&Ol\b 4.65) 4.50%||Northern Cal Ry—See So Pac lst g 4s July "56 ser B.__ _J&JT 7 sidlera 
L S coll tr g 3\%s 1998__._F&A 77 77 %\| Northern Central— E tr 6s '27-"35 ( )....J&J 15)0 5.25) 4.75% 
M C coll tr g 34s 1998___FP&A 79 80 Gen & ref 5s 1974 ser A__M&S| 102 er LE & Det Riv 4s '32__F&A 97% 98 
Beech Cr Ist 4s g gu 1936__J&J| ose 95%4|| Northern Ohio—See L E & West Perkiomen Ist 5s 18 ext to '38 oene ee 
2d guar gold 4s 1936____J&J 97% .---||Northern Pacific— 2d 5s 1918 ext to 1938_ =a eane ace 
Beech Crk Ext 3s ‘51- _A&O 30 eer Prior lien g 4s Jan 1997_-..Q-J 87 88 Petersburg—See Atl Coast Line 
Cart & Adir lst 4s ‘1981- __J&D 85% weal Gen lien g 3s Jan 2047_..Q-F 64% 64%||Phila & Balt Cent 4s 1951._._.M&N 89 91 
Cif Blt C Co Ist g 4s '40__J&J 77% anne Ref & imp 4%s 2047 ser ALJ&J| 90 90 }¢|| Phila Balt & Wash—See Penn RR 
Gouv & Osw Ist 5s g 1942_J&D 99% seni Ref & imp 6s 2047 ser B___J&J 111%} 111% Phite Newt & N Y 3s 1942.__A&0 secs woes 
Lake Shore & Mich South— Ref & imp 5s 2047 ser C_.J&J 99% ...-||Phila & Read—See Reading Co 
Con g ref 3s 1997_.__.J&D 80 80%}; Ref & imp 5s 2047 ser D__J&JI 99%; 100 Phila Wilm & Balt— 
Deb gold 4s 1928... --- M&8, 98%| 98%|| Eq tr 444s '26-'32 (yr)--F&A15|) 4.90 4.70%|| Debenture g 4s 1932__._- A&O| 93 eos 
Gold 48 193]......- _M&N 97% 97% Eqtr4 s 1926-1940. -~.M&S15\b 4.90) 4.70%||Phillippine Railway— 
Cleve Short L 4s ‘61. A&O| 984 anne Eq tr 7s 9: 26-30 (yr)-M&N15/b 5.05) 4.85% Ist p 4s 1937 sf opt gu__.J&J| 43%) 44% 
K A & Gr R Ist 5s 1938. J&J|. 100% eins St P & D Div g 48 1996..J&D) -.-.. ...||Piedmont & Nor Ist 5s 1954. J&J| 89%) 90% 
Kal & W Pig'n g 4s '40_.J&J| 105 eee Wash Cent 4s Mar 1948_.Q-M 85% 88 Pine Creek—See N Y C& Hud Riv 
Mahon C RR Ist i. 1934_J&J| 102 tela St Paul & Dul Ist 5s '31_.F&A!| 100% ....||Pittsb Bessemer & Lake Erie— 
Merch Dispatch Transp C o— Ps ist consol K 4s 1968 - - - J&D 87% seas PS&LE Istg 5s 1940___A&O| 101% ia Sol 
Eq tr 4%s 1926_____--- S&I\O 4.75) 4.50% Dul Union Dep 5s '30..A&O tae x aed Cons Ist g 5s July 1'43__J&J| 100% pene 
Michigan Central— No Pac Ter Co—\st 6s 33- Saes 109% nena PB& LE cong 5s 1947__J&J| 100% aida te 
5s coup '31 D & BC div. M&s 100% as North Ry of Cal—See Sou Pac Pitts Char & Youshlogheny-—- 
Deb eid 4s 19020...... A&O 98% 98 4 || North Penna ext'd 4s '36_...M&N 94 panel Gen mtge 4s 1932._.._.A&0 oese paraeare 
Equip 5s 1926-30 (yr).-A&O|> 30 4.65% Gen g 3 3-108 1953_-_----- I&J 75 ...-|| Pitts C C & St L—See Penn RR 
Equip 6s 1926-32 (yr)..M&8)0 4.95) 4.75%||North Wisconsin—See St PM & O Pitts & L E—See N YC & Hud Riv 
Ist 5s Kal & 8S H 1939-_M&N oa=- -..-||Northw Term g 5s 1926 gu.J&J 37 40 Pitts McK & Yough—See NYC 
lst mtge M Air L 4s *40- rs 93% 95 Norwich & Wor—4s 1927..M&S 98% ..--||Pitts Shaw & N—Istg5s'49_F&A\f --.-- “pow 
lst g 4s Jol & N Ind "57J&J10 =2%7 .---||}Ogd'bu & L Cham—See Rutland eae 4s Feb 1 1952_____- Alf 7 
lst g3%sJ L& Sag '51- M& 78% ..--||}Ohio Connecting—See Penn RR receivers’ ctfs 1927__ “FAAS 65 watt 
Ist gold 3%s 1952----- M& 83 4 .---||Ohio I & W—See CCC & St L Pittcburgis & Shawmut— 
BayC&BC Ist M g 3s’ S91&D sees ----||Ohio River—See Balt & Ohio Ist s f g 5s 1959 opt_____- J&DIf ---- ocee 
Bat C & S Ist gu g 3s'89 J&D 61% .-|}Old Colony RR— Pitts Shen & L E—See P Bess & LE 
Det R Tun 4s '61 gu.M&N 95 96 ' SS ¢ eae I&J 90% ...-||Pittsb Term RR & Coal— 
Grand Riv Vall 4s '59__M&8 — anne 3s July 1 1932.....-.... J&J| 91 amu im & ¥2! & Sa 1942.._.- IJ&I once re 
Tol Can Sou & D 48 '56_J&J see TT lst M Ds ES F&A| 105% aioe e Belt mee '37_M&8 cose eure 
Moh & Mal 4s 1991__--_- M&8 87% 88% lst M 5s 1945 series B___.J&D)| 100 RRECEN Pitts ve & Chas—See Penn RR 
Consol gold 3\%s 2002._.M&8 ee _..-||Oregon & California—See So Pac Pitts & Western—ieo B&O 
N J Junc Ist 4s gu 1986.__P&A 84 ...-. |Oregon-Wash RR & Nav— Pittsb Youngs & Ash—See Pa RR 
NY & Har Istg3%s2000M&N 79 81 Ist & ref gguds 6lopt...J&J 85% 85% |Portland & Ogdensburg 
N Y & Nor Ist g 58 1927-._A&O 100% amie Ore RR & Nav cons4s'46J&D 91 91 lst M 4s 1928 guar_...M&N 94 96 
N Y & Put Ist 48g 1993--A&O, 85% 88 |Oregon Short Line—See Un Pac Port & R Falls—ist g4s'26-M&N, 99 100 
Pine Creek gu 6s 1932....J&D} 105% _...|| Pacific Coast Co—See Misc Bonds Debenture 4s Aug 1927_.F&A 96 98 
Pitts & Lake Erie 6s 10988) iinet _.«-||Paducah & Ill Ist 44s '55_-_J&Jd 96% ....||Portl (Me) Term gu 4s ‘01. 489 78 81 
Je) See ain 101 Pan American Ist 5s ‘34 opt_J&J|f ___- Gian 3 3 | eee &J 96% 98 
Eq tr 6 Ws 1926-35 ( 5 ARO b 5.05) 4.80%)| Paris-Lyons Mediterranean, RR— Port Reading—|st gu 5s '41- “Jas sen eane 
| Pitts McL & Y 6s 1 32. J&d 105% aati Ext s f 6s 1958 --.---- F&AIL5| 77% 77% || Ports Gt F & Con—See Bos & Me 
2d 6s guar 1934 panko J&J| 103 _— candies S f ext] 7s 1958 M&815| 86% 86 % || Potomac Val—Ist gu 5s g, 41-284 99 —- 
St Lawr & Adirond 5s '96__J&J 97% __..||Paris-Orleans ext'l 7s 1954..M&8 85% 87 Prov Sec Co—See N Y H&H 
2d gold 6s 1996_______- A&O| 101%) 103%/| Paulista Ry Ist7s'42 ser AM&S15| 101% ...-||Providence Terr . 
West Shore Ist 4s 2361_...J&J| 83% » |Pennsylvania RR i Prov & Worc—I|st 4s 1947.__A&O|} 86 ecco 
NYC &StL Ist eg 4s 1937 .._A&O 93% 94% Con M 4s gold 1943 M&N 93 ...-||Ral & Cape Fear—See Norf Sou 
2d & im 4 6s AB&C'31_M&N| 103%)! 103% do 4s gold 1948 M&N 93% 944 ||Ral & Charles—See Seab A L 
Deb 4s May 1 1931------ M&N 94% 95% do 4s gold 1948 sterling | Raleigh & Gas—See Seab A L 
Ref 5148 1974 ser A____.- A&O| 100%) 100% stamped dollar bonds | 92% 93 %||Ral & Southp—See Norfolk South 
Ref 5\%s 1975 series B____J&J| 100%) 100%)! do 4'%s ¢ 1960 . V&A 99%| 1004||Raleigh & 8S W—See Ches & Ohio 
New Yor Connecting RR— Gen g 4%s 1965 J&D) 96% 96% ||Raritan River—lst g 5s '39_.J&J 93 96 
lst M 4s 1953--.-.---.- F&A 93% 93% Gen g 5s Dec 1 1968 J&D) 104 Ms 104 '4||Reading Company— 
N Y & Gr'w'd Lake—See Erie || 10-year gold 7s Apr 1 ‘30 AKO} 107 7% Gen gold 4s Jan 1 1997 I&I) 96 % on 
N Y & Har—SeeNYC& HR | 15-yr 6s Feb 1 1936 shy A 112, | 112% Eq 4s July '26-Jan ‘27 5 ad&J\b 4.75) 4.5 
N Y & Jersey—See Hud Y! Manh | 40-yr 5s 1964 _M&N!| 99%) 100 | Eq 5s (J&J) 26-32 ser J- J&JIbD 4.75) 4.65% 
N Y Lack & West—See DL & W || ConM 34s@ £1945 . Mad 75 | 80 | Jer Cent g 4s ‘51 op '06.-A&O| 91 91% 
NYLE & WC RR—See Erie | | Eq tr 6s '27-'35 (yr) J&I1I5\6 5.10 5%\| Gen & ref 444s 1997 ser A_J&J Jd5% 95% 
N Y & Long Br—See Cent of N J) | Eq tr 5s Mar 1926-38 M&S b 4.80) 4.70% | Atlantic City gu 4s 1951__J&J 85% ‘ 
N Y New Haven & Hartford— _| Gen equip 5s 1926-'39 (yr) AKO\b =4.80 4.70%)! Ist M gold 544s 1929. _M&N) 101 101% 
Deb 6s Jan 15 ‘48 conv._J&J15 98% O96 Eq tr 4%s 1926-39 (yr) - A&O\h 4.75) 4.62% | W&N Atretfs As red 105. Q-M) 78 abe 
Deb 4s May 1 1957--....M&N| 62 | 62%|| Aleg Val gen 4s 1942---- M&B| 93 9314|| Phila & R—2d 5s g 1933--A&O| 101 aes 
Deb 4s July 1 '55 non-cony J&J 69 - | 70 Balt Ches & At} Ist g5s'34 M&S 40 50 Imp M ext g 4s 1947__A&O 92 93 
Deb 4s 1956 non -conv.._..M&N 69%| 70 Belvidere Del gu 4s 1927.__FP&A 98 100 | Cons ext gold 4s 1937.__M&s 92% 93% 
Deb 4s 1947 non-cony M&sS| 72% eseell Ist g gu 344s 1943__._.._.J&J| 83%) ----|| Term 5s g gu May | ‘41_Q-F| 1034) 104% 
Deb 3 \%s March i947. M&S 65 @-e-|| Cin Leb & Nor 4s 1942 M&N) 89% Del R Terpmg 5s °42_M&N) 100 give 
Deb 34s 1954 non-conv._-A&O 62% 634 Clev & Marietta 444s '35M&N| 96% 99% Ex p mon g 5s 1942._J&J|_ 100 wee 
Deb 3%s 1956 conv------ J&J 63 63% Cleveland & Pittsburgh— 
15-yr secured 6s 1940....A&O)} 95 98% | Ser A 4\%s gen gtd 1942. J&J|} 101% 
Bos & N YAL Ist 4sg' 55 F&A 74% 76 Ser B 44s gen gtd '42.._A&0 99% 
Cent New Eng 4s 1961 - J&J; 71% 71%) Int red to 34% 85 14 ge 
Dutchess Co 4%s 1940.J&D one oaunl Ser C 348 ge n gtd’ 48. -_M&N| 81%) 85 
Ser D 3s gen gtd '50__F&A 81%) 85%) 
} 
1} | 
| 
| 
} 
| 
| 


























b Basis. f This price includes accrued interest. k Last .ale. /In London. n Nominal. s Sale price. i Tax-exempt. 











34 RAILROAD BONDS AND STOCKS [Vor. 122. 





































































































° NOTICE.—Ail bond prices are “and interest~ etcept where marked “‘f and income and defaulted bonds. 
| | 
Bonds. Bid. | Ask. | Bonds. | pid. | Ask. Bonds and Stocks. Bid. Ask. 
Renting m & Nol Concluded | So Caro & Ga -See Southern Ry Toronto Hamilton & Buffalo— 
Ww db - o ist 581927 J&D) 99 Ms) | South Bound—See Seaboard Air L lst gold 4s June 1 1946_..J&D 87 88 
ng 5s Aug 1 1932__Q-F} 101 | 101}4||So Indiana—See Ch TH & SE ay & Del cons 5s 1928.--J&D| 76% 77% 
Phila & Read Coal & tron—| Southern Ill & Mo Bridge Co— é | Ist ref gold 4s 1952 “A&O| 46% 47% 
Collsfg4sext'32gu_-F&A| 92 - | Ist M g 4s 1951 M&N 77 80 Union Pacific— Biegitoes ss 0 tes ‘A 
Renssel & Saratoga—See Del & H \lSouthern Pacific Co—  __ istry & land gr 4s ¢ 1947 ing 93 & 94 
Richm & Danv—See Southern Ry} | Coll tr 4s (C P) Aug 1°49 J&D 86 %4 87 % Conv 4s 1927 ve 99 15 99% 
Rich Fredericksb & Potomac— — | Conv g 4s June 129 0p'14M&S8| _9734| 97%|| Ist & ref 4s June ¢ 5008-1 Mas BS | BBS 
Cons mtge 4%s 1940 A&O| _.-- Ss Conv g 58 1934... J&D! 101%] 102 ist & ref 5s June 2 2008...M&S| 107%| 107% 
Raquip 6s Jan 15 '28-35-3&J15\b 5.15 6%|\ Coll trust 5s 1944.....--M&N| 993 | 100% | 10-year 6s July i928 J&J| 103 103% 
Rich & Mecklenburg—See So Ry “\! Equip 7s 1926-1935 (ur) J&D\b 4.95] 4.75% | Eatr44s 1925-38 yr)--.M&N|b 4.75| 4 i oe 
Rich & Petersb—See At! Coast i | Equip 5s 1926-1939 (yr MEN|D 4 BO] 4.70% Eq 4%s “Mi ar 15 '29-’ 39. M&SI50 475 4. 35 Zo 
Richmond Term— |st 5s 1952 J&J) 101%| 102%!| Equip tr 5s 1928-38 (yr J&Dib 4.80) 4 70% Equip tr 58 1927-"37 (yr) Mc b 485 OO Ge 
Richmond-Washington Co— | my Eq tr 4%s 1928-40 yr : J&D b 4.75) 4.65% Equip tr 7s 1926-’ 35 | +). J&D| b 490 4.19% 
Coll tr g gu 48 1943 opt J&D. 92% — Pacific Fruit E xpress LE Ss on Ore RR & Nav —See Bie Ww ash| i 4:75% 
Ri, Gr Junc—See Denv & Rio Gr| 7 : June 1 1926-1935 (yr J&D b 4.95) 4.80% Ore Short Line 1st 5s 1946_J&J| 105% 0 
Rio Grande Sou—See Denv & RG | | Aus & Nor ist Ss 4 1941... Jad 100% 101 ; lst cons guar 5s rt #: J&JI 105% : 96 +5 
Rio Grande West—See D & KR G | Central Pacific a lef g gu 4s 29 opt '07..J&D| 97% "7 “ 
Rock Isid Frisco Term—5s '27 og 100 | 100%) Ist ref 4s g guar 1949_-F&A 90% 90% Utah & Northern— oe riche 14 
Rock Is] Ark & La—See CR1& VP | : Ist g guar 4s Oct 1 1954_A&O SS lst 7s 08 ext at 4% to 33 J&J 94 
Rutland—Con 4s 1941 Jas} 88%| 90 | M3i%s¢euAuzl11929-J&D| 96%) 96% Consol gold 5s 1926-..-J&J| 100 0 iz 
Ben & Rutl 4\%s g "27. _M&N| } : Guar g 5s 1960. pa F&A 98% 99 Union Terminal Co (Dallas)— 100% 
Ogd & L Ch Ist g gu 4s ‘48 JS&I| 74%) 75 : m European loan 4s '46..M&S aml Ist g 5s 1942 opt 1922 ve A&O 99% 100 
Rut! Can Ist g gu 4s 1949_J&JI) 75%) Galveston Harrisb & San An— oF United N J RR & Canal Co— - “ 
Eq tr 4%s 1926-27 (yr).M&N\b 5.60) 4.75% Mex & P Div Ist 5s '31_M&N| 100%) 101% General gold 4s 1929.....M&8 97 % 98 
8t Clair Mad & St Louis Belt— 2d M fs 1921 eu j&J| 100%! 101 General gold 4s 1944.....M&S| 91 %y soribhes 
Alton Bridge Ist g 4s '51..J&J)| 72%) , Houston East & West Texas Gen Ist g 34s Mar 1°51_.M&S| 82 | ce 
St Clair Term Ist 5s 1932 F& Al | Ist 5s g May 1 1933...M&N| 100 __||Upper Coos—See Maine Central ion aaa 
St Johns & L Cham '44_M&S| | ist gu g¢ 5s Mar 1933 _M&N! 100 Utah & Northern-——See Union P: c 
St J & Gr Isl—ist g 4s 1947_.J&J| 79 | 8i Houston & Texas Central— Utica Clin & Bing—See Del & H 
St Lawr & Adir—See N Y Central! Ist licen g hs 1937 J&I| 101%) 10234)| Vandalia RR— annie 
St Louis Al & T H—See II] Cent | Waco & N W Div 68°30 MKN ---- Cong 4s 1955 series A F&A 85° of 
8t Louis Br—Sce Term RR Assn!) Nor Cal Ry g 5s 1929..-J&D 99% = Series B 1957 --- “""M&N 88 14 ssa 
8t L & Cairo—See Mobile & Ohio No Ry of Ca’ 5s g gu 1938 AK&O| 102% Vera Cruz & Pacific RR— Por ‘Me 
St L Iron Mt & Sou—See Mo Pac} | Oregon & Cal Ist 5s 1927-. jJ&J;| 100%) 100% Ist gold 414s 1934 opt J&I f 
St L Mer Br Co-—See Term KK _ | | SA & Ar Pass g gu 4s '43.3&J3| $5%| 854// July 1914 coupon on... ii ners 
8t L Peo & N W—See Ch & N W|_N W | San Fran Term Ist 4s 1950 AKO 88 \4 89 || Ist gold 44s 1934 noeuinn, 7 25u% 
St L Rocky Mt & P 5s 1955 See|Misc Clos,p.44 So Pacific Br 6s 1937 _ A&O ..| Verdig Val Ind & West- -See Mop 25% 
St L South—sSee Illinois Central Southern Pacific RK Gel— a “-""|\ Vermont Vall Ist 44s 1940- ‘A&O| 78 
St Louis-San Fran (reorganized) Ist con g 5s gu 1937 , M&N| 104 ..|| Vicksburg Shre ve vort & Pacific— ae 
Prior lien 4s 1950 series A__J&JT 793 4 | gO | Ist ref g 4s 1955 « ; 1910 J&S 91% 91% Pr lien 6s 'l5e xt 5 » 40 : MEN 100 
Prior lien 5s 1950 series B__J&J! 95 14 | 96 \ || Stamped Bah x ; < 9] Gen 5s May 1 1941 ~"M&N 98% ar 
Prior lien 6s 1928 series C__J&J) 102 54| 102%|| So Pae Coast Ist g 4s pax. jaJ 94% pul Ref & impt 6s 197 4 ser A _M&N! 106 = 
Prior lien 5s ‘42 series D rad 100%! 100% Texas & N O con 5s 19 13. “kd 98% __.|| Virginia Midland— ‘See South R Ma ic 
Cum adj 6s July 1955 _-A&O| 94! 4 94%) Dallas Div Ist g 4s '30-F&A 94 95 |'Va & Southwest—See Sx 5 R d 
Income mtge 6s July 1960. _Oct|f 87% 87%| Southern Railway— . a | Virginian Ri ailway— ion r 
Eq tr 6s '27-'34 (yr) .----J&J1! 5b 5.25 5% Ist consol gold 5s 1994 J&I, 105 105% Ist M gold 5s 1962 opt.__M&N 101 ( 
Gen mtge gold 6s 1931___J j& J) 105% , Develop & gen M g 4s "56 A&O| 824%, 82% Eq 6sAApr'26-A or’! 30(s-2 a A&O\D 5.15 101% 
Gen mtge gold 5s 1931_.__J&J| 100%) 100% Develop & gen 6s 1956. 4&0} 108! 10976 || Wabash— Ist ge old 5s 1939- ey? 1031 4 0264 
Con mtge 4s July 1996 7 es ne Develop & gen 614s 1956.A&O} 113%| 114 2d gold 5s 1939 _- F&A| 99% 100" 
& Louls Couthwestern— | Eq tr 6s '27-'35 (yr ake ‘I&INS b §.25 5% Deb mtge 6s po ries B 1939. J&T'f ei ed 
Ist g 48 1989_...-.- _..-_M&N| 84? 85\'| Eq tr 5s 1926-39 (s-a M&S b 4.85) 4.70% Ist lien term gold 4s 1954__J&J 841 Oey 
2d g inc 4s Nov 1989 J&. j| 76 77% Eq 4%s Nov 15 19 16. _M&NI5\) 4.75) 4 50% Ref & gen 5%s 1975 ’ was | 34 52 TL 
Ist consol ¢ 4s 1932 - J&D| 91% 92 || Eqtr4sApr '26 39 Sa) A&O\D 4.85| 4.70% 6% notes 1° 9330 she -___M&s| 100 100% 
Ist te rm & unif 5s 1952...3&J| 91%) 92 || E Tenn reorg lien 5s 1938_M&S| 100%| 102% Eq tr 6s 1927-"35 (year) J&J15 b 5 Paty 
Eq tr 548 1926-1939 (s-a) mas b 5.15) 5%|| 1st Mem Div g 5s 1996..-J&J| 103° | "|| Det & Chic ext Ist 1 4 33°41 J&s g 1¢ 5.35 5.10% 
Cent Ark & Ea Ist 5s “40 0p J&J 92\%| 931%|| St Louis Div Ist g 4s 1951 “J&J| 88% 89 || Des M Div Ist o 1939__J&J 5 sabi 
Grays Pt Term g 5s 1947-J&D| 95%| 98 || Aiken br Ist g 4s 1998. -__J&J| - ".-|| KC Excelsior Spgs &'N W— “ a 
Shrev Bdg & Ter 5s '55 gu F&A) 91 92 Atlanta & Charlotte Air L ine Des oma ist 4s 1928... -.- J&J| 93 
StephenvN&STex 5s "40 0 4 “og 92% 93% Ist M 4)4s 1944 ser A__J&J) 96%\ 98 || Toledo & Chic 4s ¢ 1941._M&S R744 95 
St Paul Bridge & Terminal Ist M 461044 cer B_ 7-J&S| 103 | 10334|| Omaha Diy Ist 3} v~ e ‘g iieee 
Ist M 6s 1929_-.____. . ” a tae | ate ee oe er toia-Jas| 75. | 78 ||Waco & N'W—See Hour eco ™ sane 
St Paul & Duluth—See Nor Pac 2d 4s 1948 ~ Jae 68 4| 64 iW arren RR oD L&W — 
St Paul East Gr Trk—-See CAN W|& N W Atl & Yad Ist gue 4s" 49. Aeol 73 | 78? %|\|Wash & Colum Ri 4s 1935._J&aJ 
St P & K C Sh L—See CR 1 & P| RI & |Pac ET Va & Ga—Div g 58 30 J&J| 100%! || Washington Cent——See Nor P: re ~ 
St Paul Minn & Manitoba— Consol Ist g 58 1956 M&N 104%! ||Wash Co Ry—See Mait ro eared 
Ist consol g 48 1933......J&J) 97 lee Ga Mid Ist g 3s 1946... A&O| 71%} 72% || Wash Term Cc “3 % 19: 5 oe 83% 
Ist consol g 68 1933- J&J) 108% ---- L & N So joint 2 4s -See L&N y || Ist gold 4s ‘1945 ou 7 RA on =e 
eee red to 4348 € 1933-J&J 445 _..-|| Mob & Birm pr lien 5s '45-J&S| 98%) ---- Nig a a: ora 
, s 7 93 4 igs Smz 931 oe ¢ 
Rage edly 1? * £1940. .J&d| 89%| ___- Gen MM g 4s 1945..-.._J&J} Bi) *| 814) |W oath’ Min W & i “dse ean - 06 
yo nnesota Small - | 76%! _.||Wes reey & Sea | ~eteal 
Nor Div Ist g 4s 1948..A&O| 90%) 92 Mobile & 0 Goll tr 4s "38. M&S! 90" 91% | Sonsol old a Jas| 9 
Mont Cent Ist gd 6s 1937_J&J| 10944} 112%]| Rich & Dan deb 5s stpd’ 27 AKO 99 4) 100° | Cons 3s g seri B 193 6__J 4 eat 
_ist guar gold 58 1937 -- WRI 103% Site Richmond & Mechle abure— : pits Ww est Maryl: oa 48 1952 006. Jae + yan 
Wil & 8 F Ist 5s ¢ 1938. J&D| 102 ; Ist g 4s Nov 1 1948. M&N| 76%| 7734|| 5% gold notes | 52.-..-A&O) 6574) 69 
St Paul & Nor Pac—See Nor Pac “ So Caro & Ga Ist 5s '29 ‘ N| 101 % 1013 ‘|| i ate H + pls 9: le J &d ey. eal 
8t Paul Union Depot— Va Mid series E 5s 192 6 “MKS 100°| 100%|| Ist M West Ex ee sgMaN| 2227) 2227 
lst & ref 5s 1972_______- J&J| 103 Series F 5s 1931 a -M&s| 100! West N Y & Pe Ext g 5 “r ‘38 M&N 2 ie 
Salt Lake City Un Dep & RR a General 5s 1936_---___ M&N| 101% 102° || Gen mt enna 58 1937.-J&J) 100% == 5 
Ist mM 58 1938....-.- ..M&N 95 J ! Va & Southwest : 5s 2003 J&J! 100 | 103 lace ns rf ange st of --- nae rrt> 86% 
= one & ores her —See SoPac _ | ist cons g 58 1958- A&O| 92 924 | Western Pacific R y.~—jasidiy Mibetes bean 
an Fr & S Jo Val—Sece A T & SFe S&N Ala__-See 18... A 92/ ‘ 
Rg ane — Sou Pacific lisouhe Pac Coast-—see South Pac 1} ist M oe 3 3 series A----S she ‘ 98% 
anta Fe Pres & Ph—See AT&SFe Spartan U & C oe ; | oY ‘ on ‘ 2 
Sault Ste Marie Bridge— [Spokane Falls & Nor 68 "39. d&d eth. 16s A&O|, 9314) | 94 
se wine sa aati 1937 . .t~ = ....||Spok Inte rn: at ‘Ist g 5s 1955 a) Jad 8214 83 val We oe a. a Ls a a 958 435 P orse 4.0 
a —See J toast Line State L & Sulliv 4%s 1929 _J&J| 97 | West Ry of Ala—4 ¥s 1! ) : 
Sav & States—Ist g gu 5s '53_J&J oon State - aa a—4 4s 1918 ext at 
Scioto Vall & N E—See Norf & W Aas Stephen N a8 fox a La wl || W ode Geers. - PA ; Rae < +: a. 7 
"Demped Ist g 4s 1950_A&O oh ae $I “\|Suff & Carolina ‘See Norf & So! 7 '| West Side Belt See CeMRRR 
Ad) mitge 5s Oct 1 1049- FEA J B35e| 83% | Ist co May 1 1028). Ma - [Whee lon & Vues Eee 
oO s 9 opt..../ 72h 7: é sinc Gs 1938 coun ‘ aa oe ~ x 2% 
Ist & cons 6s 1945 ser A. es on & beuerh irae | ---- | [etconeot gold 40 1940... -MSS) Sxl $x 
Equip trust 6s 1926-27...J&D|> 5.10) 4.7! 5% ||Sup Sh L inn. tien @ St PM Yr, | = f A+ 48 series A 1966_M&8 83% 864 
Equip tr 6* (sa) 1926-37_.F&A\ 5.40] 5.15%||Tampa & Gulf Coast & ym) | * r . 1926-27 (yez ar) ---A& O\b 5.10) 4.75% 
AGeste Biemingham Div— ol "ist g 58 1953_._. aso| 89%| 90 || Wetting Die bee 1996, -A Ht ign) 8” 
st g 4s May 1 1933_._..M&S|} 90 y || Tampz vi tates . any Sees 
Caro Cent Ist g gu 4s °49--J&i] 8244 004) Taree M ba 1040 ett dep .-..&&O} ; | coe) el ai 
orida Central & Peninsula Sitiuid . . 7 O11 ‘ esesces == =| ¢ 
= 1 § ext 5s er 1930- 7a 99 100 %| Torn RR Aeon Se ie a6 = ae site i --|| Wichita F ag Peidiatnane Age 7 co 
st cons 5s gold 1943... J&J| 100% 02 ot anid Alia ‘ , , 97% : as 7% 
Ga Py Rog my, 11918 "41. “ee 97 eee ist ak i ry 1944_. PER 103” ae ist. & & re Tr iy 1940 sog--- Say 133 aia 
53 Oct 1945--.- .. &J 97M 97% Gen refs fg 4 3 1 a |} 33 86 14||Wichita Union Terminal Rv- x ---- 
Ga & Ala Term Ist g 5s'48.J&D 96 98 ; tn 7a oP 0-3.) 5 & rr en tenes Bee 
Ga Caro & N—lIst 5s ¢'29_J&J| 100% 100% ae ; + Ay TA ae = ry &O) + +f w nad zB gu 4 4s 1941 opt _- _M&N 94% 96 
Ral & Charleston 4s 1956 F&A 60 7) ator te + Sos fa AK 102° 3) 102 4 Wik es Last—See NYS & W 
Consol 4s 1956_..___. F&A 60 — ey g  . - ~S &A! on%| 995 Al 7 iamsport & N Branch RR— 
Ral & Gaston—lst 5s BA7.I&S 98% ead City . a oe i 4: ji 1&8} 98 }4| 4 wy = ref gold 44s 1931-_---- i seae ae 
. 9 At ri §s'26.J&J| 100% ~~ 22 ||"Texas & New + eg Sop : aa. Wil & Newbern= See Wks yi 
ea orida Ry Ist ¢ as . x 70 Fa ll cers J rn—Se oast L 
i et own BU eal 97%| 98 |l\Toras & Par let $5 2000. . -J&D}_ 103 | oe liwa & Woden ee toe te 
Seacoast RR of NJ 5s °48__AKO| ___- mw 7 vac | ne aay D! . on be mot we & Weldon—See Atl Coast L | 
Sebast & Mooseh ist 5 5s '28 M&s| ouets I ‘lg nd ee 2000. _.Mar R. 7s] aa 33 inston-Salem Southbound— 
Shamokin Sundry & Lewisb'g—| oe 7 Ba tr é 192 se 1931. ..J&J b Mo? | F ane lei gold guar 4s 1960.....J&J| 86% 88 
2d_ 6s gold duly 1 1925 ext at he a hag ial ‘CY May on o| ¢ 97" ry eye — ¢ = ol 
5% to July 945 J& . : ‘ : _ist_ M gol . _ »* ‘ re 
Sher Shrev & RE ey = ---- Ww ane ey if Min W & North - ant Wis Cent Ry—Ist M g 4s '49 J&J| 83% 83% 
Shrev Bdg & Ter—See St L So W ilTex Pac'Mo Pac Term RR— gauge, Ce were eS oe Se bere 1e -A&O| 74 75 
Sierra Ry of C alifornia. J | ) ‘ o Pac Term RR— ; : igs g notes Apr 15 '27_A&O15 100% 101 
} | Ist Me s 1964 M&8| 101 01} Marshf 
Ist s f 6s g Apr 12 7-A&012) 82 Tol Can So & Det ar Mich . zines peer eens & Pou Fos Nar } 
Sioux City & Pac—See Fé b My N WI ae Tol & Ohi Cc 1 t BS Ve a . Ti * 101 Ss per See be 6 i 151. -M&N| 7, an AZ 
Somerset Ry Ist & ref 4s '55-J&J) 67 72 West Div Ist 5s O85 A br 1003 “25 + ip foam 31 ist 40 ) sedi a 6s paride 
. » »~9 10° E > se ISU OS E VIV<o~ - I I s oO op é Ww 
lst M 4s July 2 1950.-...-. J&T, 40 75 General gold 5s 1935 J&D 95 99 Wor Nach& Roch is Jan ' 40 J&J 50) Sm 
| St Mary's Div 4s ¢ 1951_F&A|, 85__| | 88 4s Oct 11934_.---- _.A&kO| 77 an 
| SS ATs s20 Soeu||" meen ee ee ses} 70 | Zi 
at S lvzé ~~? DJ.) OVO 
Kame & }icn 1 ot As 1990 -A&Q S + | J . RAILROAD STOCKS. Par.| 
a» tize gold 3 1927 KJ) 10 My} 100 34 la Great Southern com..-.-.- 50\d 101 103% 
=. he ‘Z 27-35 (yt) 3 cfs ; 4 | = MS ney ----------- 50\d 100 105 
Toles ren : . ofl. Dd IX —_ > abam « Vicksburg J 100 111 | 114 
| edo Peoria & Western— Albany & Susquehanr guar) 100| 202 | 205 
Token 4 -yr July 1 1917...-J&J\J 33 salliegheny & West guar) eases 100; 107 109 
| aeae + a Rprl 1950. rr ‘ ae we tt errno ee psi 44% aineeia 
j Ol Ss » . Ss 5 5°s =) G3) oan ede ea eeeneeeaee Ww) 60 
tN ~ = is + a8 57 gu. M&N 9044 9144!|| Atch Top & Santa Fe......-.- 100} 12834 129 _— 
al —See Penn RR PRGIITOE caccqescese*eese 100 95 | 95% 
Atlanta Birm & Atlantic..-..- 100 2% 26 


| | l | | | 


b Basis. f This price includes accrued interest. k Last sale. J In London. m Doliars per 500 francs or £20. n Nominal. 





s Sale price. 








Mar., 1926. 
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NOTICE.—All bond pri s 
prices are “‘and interest” except where marked ‘f” and income and defaulted bonds 

































































Stocks Par.| 
| pia. | ask. || 
| . Bonds an : | 
Atlan & Char Air L (guar) a | d Stocks. Par.| Bid. Ask. || Bonds and Stocks Bi 
Atlentic’ a Point.._----100 190 | as Lebigh Valk RR of N J. 100; 80! 82 | Atlanta—5e . ms Am. 
Yoast LC | ~-<= z 2a = + he . nta— 
Atlantic Coast L So of Gonia-— 90 a2 203 240 | Preferred - Tutonnewwonees 34 81 | 81% 5s 1955 o pt 1035 1932. 72 101 4 102%4¢ 
Auteasie int kexesd Haeeesitee ie te] ai lies Minuit ofiginal gaat. Bold 2 - | Atlantic—s 1953 5s op 1038 Mas or | foate 
ta & Savannah (guer)_-100 99 | 51 ‘Spec guar betterment ~ 5O\d 41 95 53 1952 opt 1932 .- --M&S| 10 ety, 
ra eoraanaice ih | gac atta mardi Ble A} |S | EAB cou ay ih] 1389 
bh Re a Us ouis o Riv ( ; , } | aL 5s 55 opt 925 a ae 4 I 
me Aroostook ae d 4134 ae Al ee Hend & st L com. 7100 200 | ye eee M ie 8 °P, 3 83 10} 102 ig 
GISEreG - --.--— = ane | <3 eferred -->-+-+- tees oe 2 ay te op 932 = N 
Beech Creek (guar N NYO)... 100 99 ba) ____\|Louisville & Nashville______- 100 st) 85 4%s 1955 opt ----M& 100%} 102 
Boston & Alb guar N wn ee 100 d 3944) 41 4|Mahoning Coal R + ea ee ae 199 d 128 , ‘| 130 Oall Eenla—6s 1961 op 1931_ site ++ 45 101 i 
Resten i Rinies onen (ntods 10 Thiel a3. (dain Gee ate 50)\4 525 1200 | Central [l—5s ‘53 op ‘33. ._J3&D boss| 102” 
Preferred ____. : 100) 42%| 43 jsiaine © entral isthe aka 50\d 52 sa= 5s July 1 1953 o 1 93 Jas 10034) 102 
lst preferred Oy Stepan 100) + | TS se aiaateetese pacar ine oo 594! Comest lowa—5s } aa 33 AO 100 ¥g 102 
lst preferred B____..___-- 100 oe a ||Michigan ¢ eg tigi ate 100 7 ie 85 5 AP 1 1942 op. agar “MeN 100 4) iol 
lst preferred O___--___--- 100! 5 L 92 ||Minehill & Schuyl Hav (gu)__ 50\d 750 850 |, as ov 1 ‘520 "Man oD 101 
Ist preferred Do---2-7--2-100) 11214) ~~. | Gtts of deposit, y00|° "2.s| 3 Ciching Joint —a¥ge "51 op 1 | 10225) 108 
st pre oe 00| kt. ---- {t, <" ese “101 a7 ‘ of 1061..... M& <i 
Bost & Prov (guar ¢ - $44) ----| Minneapolis St P 00 “ 3 6s 1952 op 1932....._... 4) 161 | 102 
Boston Rev Beach yn ee 109) me Preferred _ . ... be ” Ss M.- --100 se | 42 } 5s 1963 op i933 77- ali tedh Mat Hit + 102%. 
Brunswick Ter & Ry Sec Co__100 “Siz nice 4% leased line ctfs.. ...- 100 rt | 75% 4%8 1952 op is Sodnciall N 100%, 103 
Buffalo Roch & Pittsburgin.--100/ 8) : a | | Mississippi! © entral.........- ool 24k] oBxii ri 1963 op 3... -IMAN| 100% 1oLee: 
gaa etea ee tite ee , 5 o-Kau-Tex RR com..ino par)id 40 — 4014 | 52 op 7039. “"MKNI ' 
Buff & Susq RRC --100| 95 95'4!|__ Preferred - Ue Dee? 10 40 444s 1964 o ee . 99}4) 100% 
ee Rar ap 100 5) | 79%4)|Missourt Pacific com. ------100)  90%4) 90) S| ko Wae bo 63 oo ag Aol 100 | 1% 
Oamden & Burl Co (guar) ---- a ol | 52 OE gaia sane cepclangea iO 33 ba 34 | Columbus 5s 1955 opt 1935 _ ie i wine 
Gameden & Bart Co (guar)... $54 2934, 3036)| Mobile & Diem pref oe 80 50 !5||Dallas—-Be 1959 op 1938” Ma&s| 100',| 10377 
Oanadian Pacific. _---.---__- 100} 155 63° ||Mobile & Ohio—Sve Souther i y 75 77 |; 58 1954 opt 1934 ---M&S} 100'4) 102 
a aa dermaaager a egetage 100 Id yo ‘| 156 ||Morris & Essex (guar) - , 74 5s 1963 opt 1933_...-......... 100 44 10234 
OaroClinchfield & Ohio coin 3% 100) g | 78 ||Nashv Chatt & St Louis. wk “106 79% as 5s 1965 opt 1935 Eaetene Somes 101 102 
Common 5% es OF 12 | 84 |)Nashv & Decatur | Loge: Bol 190 170 | 5348 1951 op 1931-2... MAN + 4 i 102%4 
Jata wissa R R—\st pref ( guar) 50 a ted 97 '4\|National Rys of Mex Ist pref_ 100 3Y 40 Dayton-Agric 5s '54 op 34... _J&J 10i‘:| 104 
2d pref (guar P & ht) ms ang 1373 44 || Second preferred _ P 2-3 6% |Dayton—1952 opt 1932_...J&D 100 % 102% 
Oayuga & Susq (gu D L & WwW). 30 a 4G is 44 |New London Northern. ___- ‘on 129” 2% Denver—5s 1954 opt 1934._J&J 100%] 101% 
Central of New , ah -_100 orn ont |New Orleans Great North An +4 132 || 53 1955 opt 1935_-- "Fea it ' 103 
Sere Nee ers Wl Hy! Hib Se eeateaee Neesaaste| He | 1 [PR aestae o aS oti] 86 
non Ctfs of depos *73\\* n & Man B pre > 30 oines—! = aa 3 ; 
oie cum ee Se o mein 19 ‘| 1343 ow York Central Re (gu) - -100 +4 M4 3 2 1968 ops 19 eee ° nce docet Mt LCN 101 8 
% pref ctfs of d mr = at 4) ) videnc ayable in Londo <' 27 st Carolinas—! a ? 
One CE Ger - 188) -aizt bac Genus & St Louis n Uanidon-” td 32 134 || 58 1954 opt ad MEN 100, | 30% 
Certificates of deposit oanee Ltn 7} i% Common ctfs of deposit 100 70 173 | 5s 1955 opt 1935......_. 1a 10 1% 102 
SD So thi so cnn ne ~ 100 10 i] ; 6% preferred _--_-...- ~~~ "100 6732 a First of C hey—B5s’ 52 op'32 wen 10939) 102% 
Certificates of deposit -- - 10 6% pref ctfs of deposit... _- i” 92: 5 98 _ First of Cley—5s ‘53 op '33.M&N 100 101 
Ohicago Burl & Quincy ~~~ 100 18) is | IN Y & H: arene com & pf (gu). 50d 190 8 oot \¢|| First of Minn—5s '51 op ‘31 M&N 1004 102 
Ohle Kast Hllinois comiioa 100] 31% Ut all & Week tavenrs. fieath = ‘able 130 °| 20) "| "Be Tse ope taa7.-°.*- MN] 9014] 100% 
erred -...---.-- 45 rt hile ’ New Haven . ae 52 opt 19: --- 4 
Chicago Great West com... ion $5 46. |\|N Y Ontario & ¥ 3 +f s8% 5s 1953 on isang wane as MEN 99 %4 100% 
as egrets sae came 100 10 10 “% | Nogfolk Southorn........... 100 oO <3 265 First of Montgomer Bs 54 o 9944] 101 
Ohic Ind & Louisv common... 100 o +4 “ss | Norfolk & Western Ry a 10K 13a 2 35. First New Orl 5s ‘4 op "34 10034 102 
Preferred ......-.-.- ~~" 100 Pe 89 | Adjustment prefereed Bees 100 Hy 14634) First Texas—5s ‘42 opt '32 wen 1004 102 
Chicago Milw & St Paul com 100] 12%| 68 ||No Carolina (guar So RR)___100 140 86 5s 1943 opt 1933. -M&N oars) 13) 
Common ctfs of deposit 100 1a 12%4 |Northern Cent (guar Pa RR). 50\d 79? 145 5s 1965 opt 1935.__.____ MA 994 101 
Preferred - "- 100 (3 2 \North'n N H (guar B & M)..100 80 }4| Fletcher 438 1954 ‘opt 1934 CN 10114] 103 
Preferred ctfs of deposit... 100 1879] 8 | orenern, Pacts By pee, * 557°] pect ee te 1935. M&N| 100°] 102% 
Ohicago & North Western...100| 70 | 18 |North RR of N J (guar Erie) - 100 64 71 | Fremont—5s 1953 opt °33_ aD 100 | 198 
Preferred _......--. 1001 139 70 s |Northern Securities Co stubs_ d 4 6 58 1952 opt, 1932-_ M&N 100%) 101% 
Ohic Ri. I & Pacifle cominon_--100 af 120 |North Pennsylv (gu P & R) - - 50 d si) ...| 4%8 1965 opt 1935----— J&D 100 101% 
7% preferred -- - “-“100] 99 48! |Ogden Mine RR(gu Cen N J)-100.d bl te Greensboro(NG) 53°53 op “33 A&O| 100%, 1004 
6% preferred..........--- 100! 99 994 |Old Colony (gu NYNH&H)_-100| 1 86 Greenbrier be 1964 opt fos4 ARO 10034} 102% 
Ohicago St Paul Minn & O___100 otis 87% |Ontario & Quebec... . 100 Vi Id} 6 4| _....|\_ 58 1965 opt 1935--- Jel 101%| 1034 
Com Cent Tr Co rcts..... 4! 50 Oswego & Syrac (gu D L&W) 50'd 88 124 Il-Midw wet—Ee ‘53 op °33 wt, 102 103 44 
Da lll leet saal 1877] 17977 [pemaey wanla BR i -. 50id 88, | 90 || Se 1064 opt 1934- -S0) it | 108 
ee 105°"| 110°" ||Peorla & Bureau Val Goes" aE ate] ath "| omens O opt 1985.----.--] Zed) 101%) .-- 
Oine Indianap eeeensenonseel SSR | Ae Peoria & Eastern. - - ----. --tte| “on (| Be BO ee ‘52 op 32.M&N 133 109% 
PPI I DSS oe < e Marquette Ry c Tea a oc “ Db3 opt a 4 ie 
Oine New Ori & Texas Pacifie- 100 20 24 Common ctfs of Rcom.----1S 2 83 5s 1954 opt 1934° enti SA 194 é 102 %4 
Preferred .......---- 100| 100 vost WEE ehisuanscan paige sz 75° 5s 1964 opt 1934_._..__- AN 994) 10] 
Cine Sandusky & Cleve prof. 50d M as _...| Preferred ctfs of deposit___100 7’) 79 5s 1964 opt 1934 - 7 M&N 1014) 103 
Cleve Cinc Chicago & St L._- é 19 63 Prior preferred _----- ~~ 100 85 sSi2 448 1965 opt 1935..---.A&O 1 101 
eferred _..-..-.-- 100 L184 200 Prior pref ctfs of deposit...100| __- tile ea 52 opt '32___MA&N sore] 400% 
Oleve & Pitts (guar Pa RR)_- 50'd 70! 130  |Phila Germ & Norris (guar).. 50\d 123 ae 58 1943 opt 1928___..---_F« 10144) 103 
Betterm't stk (guar Pa KR) 50 a 40! 714 |Phila & Trenton (gu Pa R 1-100 207 125 1954 opt 1934... J& 100 4 102 
ose eden = Be $2) 316 eden fet ints Hi) | birt Sontag aa-wee| 195 | 102 
st preferred. ......--.--- , 1 ourgh Bess & La pasoot an enss P 4 
2d cohen IOI © 100 64 65 Preferred... __- — ke Erie. - 20 ¢ 30 30%| Lincola—5s Ot ee. t 1931. re 100%} 102 
Ocdukbus & Kenia (guar)... 01d 93 60 | Pitts Cine Chic & St Louis --100 92 61 1943 opt 1928_....._M 100%) Oh 
Conn & Pass Riv pref.......100 82 95 «|| Pitts Ft W & Chic com (gu) 3 100 133 i 58 1942 opt leas: M& 100 100° 
Ori ple C reek ia... < 83 Preferred (guar Penn RR)--100| 142! a0 4s 1965 opt 1935...__. 100 
a rneee 3 4 ||Pittsburgh & Lake Erie...... 50\d 42'4| 145 | Louisyille—5s 1952 opt 1939M AR 
a Been cal 38 20 |pitts Mek & Yough (guar). sold 148 "| 152 | New York 5s 1953 0 } 1014} 103 
Da ton & a ich com ( ar)... 50\d 36 aa Pittsb & West Va common... .100 11 r 54 5s 1955 opt 19 | Byala = &l int 2 102% 
eferred (guar © a >) = 50) d 81 39 Pitts Youngst & Asht pref. “100 14} 115 4 NY&NJ 5s 1954 opt 33. _J&D Hit 103 
Delaware & Bound Br (guar) - “100| 158 83 Prov & Worcester (guar) -- ~~ 100 155 143 5s 1954 opt 1934___- “MAN O1M%! 103% 
Rawwere & Hudson---.-- 100} 158 H+ sateees Seo urities Co— aie -<--- nY¥ 1955 ore Maal J&xD 101 ts i 
elaware Lac estern_.. £ , rt: Jent stk ct 91 ’ a—B5s * ot a 
Delaware - ~~ a9 Avs eee t r1 eT 145 nating Company eieae- phe 108 d £7 3 73 | No Oaro—5s “ao op, 50. Ss 100}4} 102 
Denv & Rio Gr W pref.____-- 100| 4244 41 Rights (expire July 1)_---_ i9- 85 5s 1952 opt 19 2-------] aN He 102 
Detroit Hills & $ V (guar) ---100 3° 44 lst preferred.........- 5Old 40% 194 1955 opt 1935_...-- 0034) 101% 
Detroit & Mackinac-- iid: 100 40 79% | 2d preferred_------------- 50ld 4] 40%4| Ohio—5e "1033 of opt O5337-- een 101 103 
NE ies aha mmd 60 _--- |Rensselaer & Saratoga (guar).100| 123! 41% Ohio-Penna 5s 1954 opt 1934. Jad ist 10] i$ 
Duluth South Shore & Add =<22109) kK 75 Rich Fred & Potom—Com 100 20 4| 124)4| Ore-Wash—5e '52 opt ‘32._M& 0) 74) 103 
£ Ay EEE ES - == 7100) 612 4 a eat obligations... -1¢ O75 983°" Pagific Coast 3 Stk Land M wana 100 101 
ast Penna (guar P&I ie . »f % guaranteed........--- DRI - nd, Ore—5s 
Elmira & W'tnsport | aes ‘gold ys 62 7% guaranteed......-.--- 100 230 ---- Bs 1954 opt 1034. 3 ges 101 | 10806 
Preferred (guar Nor Cent). BNid 54 43 Roch & Genesee Val RR__--.100 99 "a 58 1955 opt 1935_---_- M&N 10) % ets 
Erie—Common - - - - - 100| 3644. 57 ||Rome & Clinton (gu D & H).-100| 95 101 Los Angeles—5s ‘53 0 » 33 J&J +i 4) 103% 
Common ctfs of deposit. - ~~ 100) toy 37 ~=s| ‘Rutland preferred _------- -_100 5 100 San Fran—65s ‘53 opt’ cg Tas Hits 102 
ist preferred........- aires 100} rt 4) ..-||8t Louis prides lst pref__- ~.-100 113 55 |) Salt Lake O— 33 Jal 100% 102 
ist pref ctfs of deposit._-- ated A+] Miietled | Oy preferred .....---..-- 00; 551% 115 ||/Pennsylvania 1955 opt Foss. &A| 101% ite 
2d preferred........ .----- i00| 40% <5-~| St Louis-San Francisco Ry_.-100 98% 57 F otomac 58 1954 opt 1934 Jad +e] 103 
2d pref ctf of deposit_-——_- 100; 39 — 42 ||_ Pref stock series A_...-.- -100) = &5 ““ 9414 || St an tate 5s 1953 opt '33._.J&D| 10 “a sds 
Erie & Kalamazoo (guar)----- 50\d 77 Mn a eee “22100} 66 Bis) Be 1043 ‘apt 1928-227 “Ma&N| 101 | 103 
ta (guar Pa RR)-_--. 5 > ee : pa Cle Beiesescan 
Fonda Johns & Glov com. ~10|" 10 61 | Saratoga & Schenectady (gu) 100 $8 | 300 |! bs 1955 opt 1935... . - Nas 10 10834 
Ft De vo © Peoge --.100| 64 52 Seghoare A ad Line common...100} 41 mt ‘4 pee Ag68 1 93 opt ‘33 -M&N 908 it” 
oadge es M & S80 com. 100} 15 or referred . ...~.----------- 100 A? a’ op -<-- &N 4 
Preferred _...--- = 2 20 ||Sharon- = 2 43 58 1954 opt 1034 <page. 99%| 101% 
Ft Wayne & Jack pref | guar) -103) 103 108 Southern Pacific Co____- -ooe . o | 48 |\San Fran 58 1954 opt ‘cae B+ toe 101% 
Georgia RR & b a Co (g4)--100] § 3 | o> Southern Ry common. --- 100| 112 : 99 }¢||Shenandoah Val 5s 45 op * 35 J&D 10:3 
Georgie Southera Aortde 2100] -..--|s 93 Proterred - - - AOD. ------ 10H | AT el nice 1065 came ieee” ‘31, Man i | Cin”? 
st preferred. _.......- “ zones Mob & Ohio stk tr ctfs _._- Ava ‘ 8 1955 o 
2d pre a a ion 93 +4 . South western of Ga (guar) oe mi *| 79 South Minn--be °63 53 a ,» ff man 199 4 102 
Great Northern Ry —Pret__==100 sz e577 ‘Texas th “ene ~~~ 100 50! il 102 5s 1952 opt 1932__.. M&N i se: 
Ore certificates... (no par d oF pe 2 Troy & Gr' bush (gu N ¥ i. 50!\d 60) "| 51] 5a 1964 0 pt 1934 Bonesers on”? 101 
Green Bay & Wesern.. 100\” 207% 26 Tunnel RR of St Louis- cll 00! 113 63 | (Union (De troit) 5s 1955 opt 1935. 1 10) 
Gulf Mobile & North —. tan Union Pacific—Common...- ton i ‘4 115 4148 1955 opt 19 J&J 02% 104 
aca eat --""4001 1 oe 4 RS a ce “i901 7¢ 145 | lv nion (Kentucky 4 "eanann ee) — 1004} 102 
Hartford a Conn Western... pas “100 + 101}9| United NJ RR & O anal (gu). 100 on . ane 4Ne 58 1952 opt 1932..--. M&N 103 
Hocking V aliey_--Common....100 3 ) aan" Utica Chen & Susq Val (gu). 100! 119 205 Virginia-Oaro 58 '54 opt *34_ Fea 0 104 
Certificates of deposit. —-~-1' ” oO liven ae es Binghamton.100| 39 | 121 || Virginian—5s ‘53 opt '33--M& 100 102 14 
Hudson & Manhattan 100 ‘ * Valle y RR (N Y) (guar) 100) r+4 42 | 5s Nov 1 1951 ons 1931 “Maw 100 102 
tt AI 10K ee 2472 Vermont & Mass (guar) _._-- 100} 101 101 | Wichita—5s 1953 opt 1933 a _ F&A 100 101% 
Huntingd & Broad Top vtc- 50 Be 75 | Vieksb Shrevep & Pac com_--100) | j 103 || 58 1952 opt 1932 J& piles | Me y= 
Preferred \ p o dl : . a kee IE 100! 4 4 92 STOCKS ~~~" Pa D 100%} 102 
(llinois Ce Py iaaeeennne ot “aa ie Virginian Railway -----..2-.100) 100 : 99 | Atlantic 8% <a 135 
Non-cumul 6% pref Ser A_- 16%) Ale Wabash Railway....----..-- 100} 2 110 ||\Bankers of ‘Milwaukee 4° 35 198 
Leased lines Bx, -100| 118 119 Preferred A__- “777300! 43.4%, 44%4)|\Chicago 10% - e--100| 125 132 
in ikiaast..| | ‘Preferred B...-.-.-.-.- ion) aa| se sles |) ene 100] lin | 150 
Int & Great North Ry vtc - 100 Warren N J (guar D L & W)__50/4 + 69 |\Denver 8% REAPER ER 146 150 
Internat Kys (Cent Am) com.! 4 +4, _| Western Maryland Ry com__100 1352 71 ||Des Moines -- ~~ -- 2-22-22 oe i00 127 135 
Preferred An n.100 25 , Ist preferred... “" 100) 2078 13%, Equitable Maeon Mo 6% .... 1} 125 
uae Caan,...... Lee oe) 2d preferred ae A lool «3 $2’ ||First Carolinas 8%..-... 2.22. pei 115 
Joliet & Chic (guar C & A)- “ss! say” - Western Pacific RR Corp-_-_-100} 19 20}4||Freemont 9%......----------- 122 132 
Kal) Allegan & Gr Rap nu ate 10 + ae _Preferred ee ee ee -_ 100) =a 37 , Kansas City 10% - Aaa eet: i100 128 134 
K © Ft Scott & Men phi Ry ted 4 107 West Jersey & Sea Sh— om. 5Old y* a 50 . Lincoln sdb a ReeNpagaR 100 135 139 
OES fou ew rpd 100° 7% West Jersey & Sea Sh—Com--50\d 13 \°| 44, || New, York & N3-722222222 40) 140 | 145 
KC St L & Chic—P a> tomy, tr _ Preferred -.-.-. 100 43 2514, North Carolina 4% -..-.--.-- 138 155 
BCR hs vet gu)-- 100 10 105 ia annie dans i3%4 14% Oregon Washington 6% eeieieieieied FE “°° 
Preferred ......-- ea R92 or A OCK LAND BANK BO ee a ‘ 24 
cocees od 63 4 gricultural—®5s ‘53 op ‘3: —< ND# South Minnesota ____...-.--100 115 125 
p'83-M&N| 100° | 102” ||Virginia 10%-------2222---.--9|d 7%| 83 
oa M% 











b Basis. d Price per share, — 
sented + “ht 6, not per cent. f Flat price. &k Last sale. IIn London. nNominal. sSaleprice. ¢N tock ’ 
. " ewes . & Ex-stock dividend 








PUBLIC UTILITIES 


(Includes street and electric railways, gas, electric, power. water and telegraph and telephone companies.) 
HOTICE.—All bond prices are “and interest except where marked “f” and income and defaulted bonds. 
























































Bonds. Bid. Ask. I. Bonds. | Bid. Ask. Bonds. Bid. Ask. 

Adirundack Hlec Power Corp rt Hydraulic Co— | Chicago City Ry Ist 5s YL 74 75 
lat M gold 5s 1962 yates be 100%; 102 se a cath i944 ae J&azD, 104 105 Chic forth Shore & Milw RR— 

Adirondack P & L |st 66°50 M&S) 106 107 meget Hever Power Co— | lst mtge gold 5s 1936--.--- J&J| 96 97% 
lst & ref 5%s 1950_----- aes 102 103 lst & ref 5s 1954 Ser A__.M&8 91 92 lst & ref 6s 1955 ser A____J&J 99%! 101 
foe O86 8GEO. .« snsccencat 96% 98 ||\Bway & 7th Ave KR—See N Y Rys! Chicago & Oak Park Elec Ry— 

Conv deb 6« 1929......- A&O| 102%! 103%'|\Bway Surface RR—See N Y Rys Lake St El! Ist +? a gu. J&J 96 98 
Ist & ref 5s 1956..-...---- ges 97%| 98%||BronxG & E 5s 1960 --_---- J 101 ||\Chicago manage Con Pe 
Alabama Vower ist 5s 1946.M& 99%| 100%|\Brooklyn Borough Gas lst M gold 1927 opt_F&A 74% 74% 
lst M1! & ref oe 1GOl wewun tcp 105 105% lst M 58 Mar 6 19e8 a M&8 99 = Cons M 5s ser A Feb '27.__A&0O 51% 53 

let & ret Ge 19061... -.-<<- D 97% 98 Gen & ref M 68 1963-.---- A&O| 107 108 Series B Feb 1927_---- &D 36% 37% 
Alabama Tr L & » ist 5862 M&S) 118 119 Bklyn City & New hi see Cll & Bk |RR Pur mon 4-5s Feb '27 opt_J&J 33 36 
Alabama Water ist 68 1932.J&J| 97 100 Biiya | on RR ist 58 1941..J&J| 94% 95 Adj inc 4s Feb 1927 opt__.May 15 19 

let ref 6s 1947. -.---J&3| 94%) 97 E '27-'35 ser A..J&J 150 ---- .---||Chicago Rapid Transit Co— 

Albany R See United Trac. Broo a hie Co— Ist & ref 6 . geet sb ditieeak inane J&J 94% d5% 

All aiev & P—See Phila Co en 58 ser A 1949_.--- J&J| 103%) 104 ry Ly Sees 84 86 

AitG & St L Tr—See E 8t L & Sub Gen M 68 ser B 1930----- J& 105%} 106 Adjust deb 6. Fal /) = 27% 284% 

Alwona & Logan Val Elec Ry— Bklyn-Manhattan Transit Co’ if Chic Sou Bend & Nor Ind RR— - 

Con g 4%s 1933 gu- << FEO16 84%) 86 s f 68 1968 ser A_____.--- 94%| 95 Ist gold 5s Jan 1 1937__..J&J| 35 45 
American Gas deb 6s 2016_.d& 101 101%||Brooklyn Rap Tran 56'45..A&O\f 95 mandi oo pewa Power és 1947-7 &D 1014%| 104 

Oonv g 7s Jan 15 1928- Baris 125 135 Equit Trust ctfs of deposit..|f ---- édua s & 10th Sts RR—See AA 

10-year 7s 1934 -coceede| 106 106 lst ref old 48 2002-._-.---- J&Jif & ee C icero Gas—See NorthwGL& 
4m Gas & E) coll 58 2007... F&A 9) 92% 3-year notes 1921--.--- J&J f 130 _._-|/Cincinnati Gas & Electric— 

Deb gold 68 2014.....-.-M&N| 99 99% Jent Un Tr temp ctfs dep ep--if 130 ene lst & ref 5s 1956 ser A___A&O| 103 104 
Am Pow & L deb 6s 3016. Mas 97%| 97% Temp ctfs dep stamped_._|f 126 _...||. Prl&refM 5s Jan'61 B_A&O| 104% nan 
Amer Pub Ser, @* 1942_.._.J&D} 100 101% Bklyn Hts Ist 5s 941__._A&Os 92 _...|/Cin Newport & Cov L & T— 

Ist | 56 1 42 Ser C. ...... J&D acini i 93 Brooklyn Queens Co & Sub— Ist ref 6s 1947 series A____J& 101 102 
Amer tys col) uo» 1931_.--F&a 97 98 lst Mg 1941 (stpd)._J&J 76% 77% So Cov & Cinc 6s 103272 _-Jas isha eo 
Amer salep & Telex 48 1929. Ted 97% 97 | lst con 58 Jul “41 (ep) MRI 61% 62 Cincin St Ry 6% notes '28_M&N 99 100 

Oonvy g 48 36 cony aft '09-M& 92 92% Bklyn Un r bs 1950___F 1% 9) %||\Cities Service Co— 

Oonv 4 se ‘33 op aft "25. .M& 97% Stam anteed_ 91% 92% Conv g deb 7s '66 ser B___J&J\s 182%)s 185 

Ool) trust 58 1946...-.--- JaD 102 102% Kings Co Els ist. 4s 1949__F&A 78 79% a er rane 129%} 131 

Deb ef 5e 1960___..----- J 99% 99 4 Stamped guaranteed ---.-_- 78% 79% OS) eres 103%] 103% 

Deb 5\s Was 1 1943_..M&N/} 104%! 104%]|| Nassau Elec Ist ry 014 AKO 85 88 Conv deb 8s 1966 ser B-_-J&I $109 |s 109% 
Amer W & El 5s 1934... A&O 97% 97% Ist gold 4s Jan 1 ie! IJ&J 62% 63 Kef deb 6s Jan 1966. __-_- 95% 93% 

Deb g 68 1975 Ser A_---- M&N| 94 94%|| Atlantic Av con es 3! _A&O| 94%) 96% |\Cities Service Power & she é 
Am Ticus ws ist a f 68 '37-A&O 95 105 Bklyn Bath & WE5s '33A&0 91% 93\4)\| 2d 8 f 68 1944 series A___.M&N 94% 95 
Ana & Pot R RR—See W Ry&E! Bklyn Un Gas |stcons Ssg'45M&N 102%! 10%344||Citizens Gas (Indianapolis)— 

Appalachian Power 58 1941-J&D} 99'4| 99%|| Ist len & ref 6s ‘47 ser A-M&N 112%! _.__|| 1st & ref gold 5s 1942____- J&J| 95 96% 
+0, gold bonds Aug 1 '36- vee 106 107 Conv ,deb 54s ie piiemnew J&IJ)| 132 132%|\Citizens L P (Johnst'n, Pa 
Deb gold 68 2024. ----- &d 94% 95 Sub rets 40% px _-e----| §132%] 134%] lst g 5s 1934 opt 1914___M& 99 100 

Arizona Pow 6s '34 opt '13- MEN 100 101 Brownsville Pid 5 Phila Co Citizens Ry & Lt—See Muscatine} Lt & T/rac 
ist) & unif 6s 1947 ser A.M& 96 97 '|Buffalo C ity Gas g 58 1947-A&OS . _..'|Citizesn St Ry—See Ind Tr & Ter 

Arkansas L & P {st 68 '45.-A&O]} 104 105%)\|\Buff Gen Elec lst = 1930..F eA 100%| 102 Citizens Tract—See Phila Co 
ist lien & ref 6s 1954__...M&s8} 101 102%)| Ist ref 5s April 1 1080....2 100% 102 City Elec San Fran 5s 1937__J&J 99 ecce 

Arkausas & Missouri Power— Gen & ref 5s 1956 Ser A- “Fea 10) 101% |City & Sub Ry—See Port(Ore) R 
Ist mtge 6s 1953....---.J&J 94 7 Buff Niagara & East Pow Cor City & Sub Ry-——See Wash Ry & 

Deb 6%s 1935......---- M&N 93 96 Conv deb 58 1930......-M &S 99%! 100% City Water (Chattanooga)— 

Ardmore St Ry—See Phila Co Buff & Niag vere El L & Power— || Ist 54s 1954 series A__.__.J&D 101% 10% 

Asheville (N C) Pow & Light— lst gold 5e 1942........-. FAA 99 101 Clarion River Power Co— 
let ef g 58 1942 wpt____-- A&O 99 101 Buffalo Ry— Pi, Internat Ry— || Ist M gold 64s 1947____- J&J} 104 —— 

Ashiand (Wis) L & Vow 8t R Burlington (Vt) G L 5s 1955 - JaJ| 92% .--. |Clev EI Ill 1st Ss 39 op '24.A&QO/} 102% 103% 
ist M gold Ss $900. canacs &J} 93 95 ||Burlington (la) Ry & Light— || Gold deb 7s 1941_------ F&A! 11) 112 

Ashtabula Water Supply Oo ist s f gold 58 1932 0 +; ¥ 97 98 Gen M 5s 1954 series A___M&N| 103 103 % 
lat fe 1447 Repel Wd 97 Butte EI&P ists f 5s° OBB) 100 102 ||Cleve Pains & East Con 5s 1918— 

Associated Gas & Elec Co— California Electric Generatl Ext at 6% to 1933_._._-- er OP 1 aawe 
Sec « 6448 conv ser 1954--J&d) 101 a 102 Ist 6 f g 58 48 op aft ‘12. koa 100 ...-||Cleve Ry Ist 5s 1931 opt_._.__.M&s 98%4| 99% 
Sec g 68 1055 ....-..----d&J 93 ||Oalifornia Gas & Elec Co Cleve Southw Ry & Light— 

Deb 6s ser A perpetual. _Q-J 97 Sink fund g 58 1933 opt. Mas 100% ....|| Gen & con 5s 1954__.--- M&sif 17 20 

Deb 6s ser B perpetual. _Q-J fi 88\4\| Unif & nef g 58°37 ops iM 100% 101 Cleve Berea & Ob 68 '54_._M&S| 60 63 

Deb 64s ser © perpetual..Q-J 90 92% Cal Cent Gas & El 58° pues son ania Cleve & Elyria 6s '54____M&8S 60 63 
Atchison ww, Light & Power— Callfornia-Oregon at Cleve Elyria & W 6s 1954_._-- 60 63 

tat 56e Nov 1935...-.---- M&N 91 93 lst & ref 6s 1942 ser B__._J&J| 104 anid Elyria & Oberlin 6s 1954_..--- 60 63 

Athens (Ga) Ry & Electric— jet & ref & 540 }98 1955 serlesO - fate iene oven Clinton (ill) G & E 68 1937_.J&D}| 92% — 
ist&refsfg 5s '500pt'l5J&J) 84 86 Convsfd 1944____. M&N rae .-..||Coast Cos L&P 1st 58°46 op- ree 97% 98 
Athens Elec Ry 68 1931.-A&O0;) 99}4) —.-.-||Cal Pac Ry—See Pacific Elec Ry Colorado Power Ist 5s '53__} a 

Atl Cons St RR—See Ga Ry & E) |\Calumet Gas & Elec Co— Columbia G & E Ist 5s 7 das 1004} 100% 

Atianta Gas L 5s jo ¢ 1047. . gad 99% ..--|| lst & re 6 1960 ser B- Jas 99 99%, I a Fae 100%| 100% 

Atlanta Nor Ry— Ga Ry & El ||Calumet & South Chi Debenture 5s 1927_..---_ J&J| 99%) 100 

Atlantic Ave RR—See Bkn RT | lst M rehab g 58 '27 oD, op i2F&A 68 70\%||_ 5% gold notes 1928----__- M&N| 100} 100% 

Atlantic City E) 58 1038... ae 100 %4| 101 |Camden & Sub Ry—See P 8 Co Columbia (S C) Ry, Gas & El] Co 
let & ref 5s 1954 - scauieiiasdl MA 102%; 103 | Canadian L & P 5s 49 op "14 J& |S 63 65 lst M sf «¢ 5s seal J&J| 9244) 95 

Atlantic City (N J) ¢ Canal & Claib RR—See N O Ry & Col Buck L& N—See Col Ne&Zan 
ist g 5s Jan 1 ‘60 ope 20 3a) 94 95% |Canton-Akron Con Ry 5s * te 86% 88 ||\Columbus Dela & Marion Elec Co 

Auburn & Syracuse Elec RR— : Canton Elec Co 58 1937...-_M&N| 9 ----|| 1st & ref 5s June 1937.._...-- 87 90 
alte S fet 5 Se ‘42 opt '12..A&0 19 23 ||Cape Breton Elec Co 5s ry J&J) 82 ee Ist & ref 6s (stamped) 1937....| 96 —_ 

en Ry & El Corp— ‘ Oapital Traction (Wash, _ kD Cony deb 68 1935 ser A___A&O| 96 99 
ink fd g 5s Dec | “35 opt -483 SJ 86 ese || st g 5s June 1 1947__-_-- 99 ....|}Columbus (Ga) Elec & Power— 

Augusta Ry & FE) 5s" __S& 88 93 |\Carbondale Ry 58 Nov '33..J&J 63 67 lst & ref 6s 1947 ser A____.J&D} 103 — 
Aurora Elgin & Chicago RR— \Oarolina Pow & Lt 58 1938_F yee 100 101 lst & ref 5s 1954 ser B_.M&N| 96'4] 98 

lst & re £ 5s 1946 opt_.__J&J aoe nia lst & ref 68 1953_....--- J& 104! 105 ||\Columbus(O)Gas Ist 5s ¢°32_J&J| 994] 100 

AE&O v Istg } Uae a5 97% ...-||Oatskill Power Co Columbus (O) Interurban Ter Se 
Balt & Ann 8 “b lst bie 1955 Ser ee 99%} 100 lst guar 5s 1935__-.__--- 80 86 
_— Elec ist ¢ 5s i947 reused 102% —— ap Mfg & P 58 '53..dJ&J| 100 100 % ||Col Lon & od Ry—See Ind C bs E 

Pt & Ches—See Un R Central Ark Ry & Light Corp— Jolumbus Newark & Zanesville— 

Bet Traction—See Un R Ist lien s f 58 1928.__-_-- &8 99%) 100 Ist gold 58 1924......-.-.. Masif --- — 

Bangor ie, Pow 58 193 Mag 98 100 Oentral Calif Trac 58 1936..A&0 oan i Gen & ref gold 58 1926.._._.M&N\|f -- . 

Bangor & El ist 58 '35._J& 94 06 oie eminaara 7 nae Col Buck Lake & New Trac 

Bar arb & Un River Pr — : Cent Crosst'n RR—See N Y Rys Ist gold 58 1921___--_- M&NS --- o-ee 
let & ref g 58 1935.....-.- o-e0 — Jent Dist Telep ist 5s RK yy 102% Ras Zanesv R, L & P 5s Mar’ Ako ae a 

Bay Counties Pow 6s 1930..M&B|  .---| _...|\Cent Ga Pow—See Ga Colum & 9th Av RR—See N Y Rys! 

Beaumont G L 68 1944-_..-- J&aD' 100 101 Cent Hud G & E 58 fot. -“sa 97 _|\Columbus (Ga) Pow 5s'36..A&O 99%4| 101 

Beaver Val Tr gen g 5s '53_M&N 45 55 |, Oonv deb 7s 1935-.-...-.-- 102 105 Columbus Ry, Pow & Light— 

Bell Telephone of Canada— \Cent Illinois Lt let i 5s 1943- 425 100 10] ist ref & extsf5s1940...A&O| 97%) 98% 
let @ 58 1955 ser A... Ma&s| 100 | 10034||_ Ist 6s 1943-...._..____- ‘A&O} 105 | 1055 Ref mtge gold §s 1941, --_J&D 104%| 106 
Bel) Telep Oo of { Pennsgivenia— : Centra! Illinois Col Ry Ist 4s '39 opt '14_- 81%} 82% 

let & ref 58 1948 ser B__._J&J 10245 103 let & ref gold 58 1963-70 F&A 93 94 Col ee Ry ist 5s g 1932___J 3 94% 954 

lat & ref 5s ieee OA A&O| 102%) 102% lst & ref 1944 series O_ J 101 101% t Ist 58 g 1933._.J&D 94 96 
Beloit Water, Gas & Elec Co— lst & ref 5448 1950 Ser rD.3& 98%; 99 | Com’ cial ¢ Cable—4s g 2397...Q-J| 74% 75 

let @ Se 1037........._. 8}; 99 100 ||\Cent Indiana Gas 5s 1931._..M&8 4% 99%| Commonwealth-Edison Co— 

Binghamton (N Y) Gas Works Central Indlana Power Ist g 5s June 1] 1943____- M&s} 102%] 103 

Mw ££ oreo A&O| 98 98%)|| lst & ref Gs 1947 ser A... Jad 99 99'4|| 1st g 6s June 1 1943_____ &S} 110%) 111 
inghamton (N Y) re 7% notes 1927....-..... Mas) 100K) 101%|| ist M 5s1953_......-_--- 100%| 101% 
lst ref 5s Feb 1946_..__- 995s! 100 ||Central lowa Power & Light— Ist M col 5s 1954 ser B___J&D}| 100%) 101% 

Binghamt'p a be a! op'il Man 30 40 lst M 6s 1944 ser A_____ M&N;| 10044; 10) | lst M col 4s '56 Ser C__A&O| 92%] 93 
irmingham ; Conv M 7s 1934 ser A___M&N| -..--| ----||Com'wealth El 5s June '43_M&S8/ 101%) 102 
ist & ref 6s 1954_..-.__- 103%! 105 |\CentMainePow5s'390p'19M&N| 99 101 | Com'w’th L & P 68 1947_..M&N| 95 98 

Birm x & Atl—See Phila Oo lst & gen M “) 1941 aaa J&D) 10645} 107% | See oe oe 2} etree Jad 98 100 

Birmingham R oo & Nae lst & gen 6s 1942________ 102 104 64% notes 1926_..___-_- A&O| 97 100 
Gen ref g 4 90.8 90% ....|| lst & gen 5s 1995, Ser D___J&J} 96%) 973%4|\Commonwealth Power Cor 

my ay? Works © —y lst & gen Fey a F&A 9944 101 S f ¢ 6s May iS 1947... pes 43 103%} 104 
ist 5 s 1954 ver A -;--A&O 102% ....|/Central E 5s 1941__JaJd 07% 98% Gen & ref 5s 1939__.__.__- 92% 93% 

Bl ne Val G & E 58 '39_J&J3| 100% -| Central Powe: © —, Gen & ref 6s 1972 ser 8777983 97 100 
5% gold notes 1926-____ M& 99%| 100K|| 1st M 6s 1944 ser O____.. J&D}| 100 102 ||\Community Power & Light— 

Bleecker St& —See NYRys Central Power & Teh lst coll tr 6s 1950 Ser A___.J&J 99 101 

Bloom Dec & Cham — lst | & ref 64s i052... ae &8| 105%! 106%%|\Compt Hts & Mer Ter—See Un 
. st & ref 5s 1940.-______ M&N| 80 ....||Central Ry—See Un Ry & EBay Conestoga Trac Ist 48 1950..J&J| .---| ---- 

Bloomington & Normal Ry & L— Central Traction—See Phila Co Coney Isl & Bklyn RR 4s ‘48. rs 70 sone 
yee © gen me Be 1928... .... J&J; ----| ----||\Charleston Cons Ry. Ges & BR Consol gold 48 1955-- - -.-- 66 cone 
Bl& N Ry El & H 58'27..J&D nose --..|| Consol gold 5s re leatsee il M& 90 92 BO ist cons bo 1630-7343 81 ae 

Blue Lakes Wat list 6s Le es-- aioe Oh's't'n Cit Ry 56 1 23 Conn Light & Power— 

Boston Elev Ry 4s 1935--.- 897 noadl — 4A. to Jan 1938_. 100 — Ist & refsf7s'51 serA._.M&N| 114 115 
Deb g 4s Oct 1 1937---A&O| 92 Bieter Ry & Light-— Ist & ref 5348 1954 ser B--F&A| 1083s! 1094 
pep 6 ¢ a Nov 1941....M&Ni 90 mama let & rel m 51 O50 ‘16-M&N| 87 ....||\Connecticut Power 5s '63..A&O; 103 Stn 

> ¢,& 58 Dec 1942.....-. J&D 96 aad Chatt Rys lst cons "56 M& 85 ones Ist & coll trust 5s 1956....J&J| 103% asne 

West End St 5s 1983...- ae 97 % ....|/Ches & Pot’ Tel 5s ‘29 op ‘09_J& 100 100% 7% notes Dec 1926___..-.. J&D;| 101 EAS 

6a May 1936-..-.----- 96%|  __..||\Ches & Pot Telof Va 5s'43._M&N| 99% -.--||Conn Ry & Lt 44s 1951_...J&J| 87 nia tous 

be | Raa: 95% ..--||/\Chicago Aurora & Elgin Corp— Stamped Seagamtess o ti oa. 5 .| 89% 91% 

s 5 UE sasesenoes M& 118 gaat Deben 6s April 1972_-.--_- JzxJ\f 58 61 Conn Ltg & Pow 58 '39__._J& 10: nmin 

4s July 1 1930------. J&aJ| 96%) ----|| Chicago Aurora & Elgin RR— Conn Riv Pow Ist 5s 1937 5 ae peer, 
Pass Fen Bl loud ee Bloaaa gs] | % [Oneal cee LEST 
=s-444-7 --- ‘0 y nn en stam eee 

nes & Wore St Ry 4148°93-.F&A| 19 | 21” || colltrefe SeJan 1 1927-AkO| 51 | 523 " Jad SOK) «681% 

Brevard Co (Md) Power— 
ist o f 68 1943__...-_-_--.. J&J; 98%) 105 

Bridgeport Gas Lt 48 1952..J&J| 90 93 





























f This price includes accrued interest. & Last sale. nn Nominal. 


r Canadian price. 








Mar., 1926.] 


PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 

































































Bonds. Bid. 
Consol Gas of Balt 5s 1939 a oe |_pid. |_Ase. Bonds. | Bid. | Ask, 
a -.J&J| 102 ...-||Eastern . 

a Gen ¢ 44 Apr 1954....4&0| 95%) 2272 Rosters Fe © ro jat Se 1988. Jae 94% 95}4||Helena Lt&Ry ist 58"250p_M&8f 83 ae 
nsol Gas, Elec Lt & P iBaly— 5% 3-year notes 1928. R&A| 99%4| ~222|| let Be 1900 en TeT 
Gen g 4}48 Feb 14 1935. J&3) 9734] 9794 |Rastern Wisconsin ectric Co ----|],, 166 Ge 1050. o-oo on &J 99 | 103 
st ref 6s 1949 Series A__ F& 1065%| 107 lst & ref 5s 1 Mas| 92 ° Hest Man & 4 Pass Ry—See P bilaRT 
Ist ref 5348 1952 Series I- M&s| 105%| +07 || ist ilen & ref 60 1042-----J@D| 100%| 103 ||) °"Gal) int be 1989-00 ee 

cast ret 5s 1965 Series F.-J&D| 10053) 101” || Ist Hen & ref 6342 1048 —Ma&s| 102); bee 18 58 1993,.-----Fei] 89%)  ---- 
aol Gas NJ $66 1986--- J83| 95""| "--.||_ Sheborsan loc be 1046--J4d| 10755) | 9834||Home'Tol & Telot Spokage— | 0 | o 

Consolidated Gas (N ¥)— ~ ----| in ret Thee Sige 1040- Jag 104 105. || gaat, M 8,58 May 15 '36-M&N15/ 99%) 100 
Deb 5348 1945. - == Al_105%| 105%|| Un & ref 68 1944 ser B...M&s| 10214 41 Eee notes 192 ----F&A) SY | 95 

nderlying cos—SeeN YG ELH & P Un & ref 63 1944 ser C_--M&8| 101!s] 103° || vie ' 8 

nsol Pow & Ltg— Unif & ref 68 1955 ser D. M&S 72 oughton Co (Mich) Elec Light 
ist & ref 6s0'1043_...-Ma&s| 101%| ....||_ 534% gold motes 1098. ---FEA| 22-] 222_||Houghton Go'trae let be 37-3ars ----| 

Cm Ss” =, aoe V8 ae East Penn Elec Co— ~~ agg RRs Hous Home Telop Ss 1935" Mas, 99 | 100 

re aera &S| --. = RA 

ont RNR cA) iy] mecca ES asx 2| 105 | 100) eaneaT ES Pee Gale AES) BPH sai 

8 DD~ cneseccsees & 67 e — 
a a fas) Si) 71 Uh, tet Se 1980, ------2---n aD) 96 _...|| [Sttlom & ref6eloeg ser B-AsO| 102%) --- 
Deb 4s 1956 guar...._. MS] 8536] 707 | Sal aan te tao ee akol 843s] 85 |luaee be Cae Bee ioss Meena] 100341 102% 
Cons gold 4s 1930_--_-_- Fea! 80%4| ‘|| Alton Granite & St L Trac— 436] 95 [ipedeon Oo Ges oe Letter) MA) 10S 

Cons Ry & Pow (Salt Lake)See Ut'ah L &|Ry Ist cons gold 5a 1944__F&A Hydraulic Power of Niag Falls— 

Cons Tr (N J)—See Pub Ser Corp} Otfs of de — ----| -=--|] Ist & refunding 53 1950..J&J)} 100%) 102 
Consolidated Wat of Utica— Baston Cons El bs 1940,.--M&N| 90°"| ~~~~lltaaho Power let be 1047. £O) ours, Ok iS 
Ist ref 5481960 Ser B---.A&O| 99 | 101 |\East Palm & Beth 6s 1030.J&J aq ~||teho Power lst Se 1947....g&3) 9734) 98 
ogmnimers tua Pisew nee) O | "Ol \ieconomytatar Golee-rihes| oo] 8° || Memtieten Mite tsg7=— dea) o> | So 
copmin Ee Fos tei, S| | °° Wiediaviac Maat oe tosiga=>| °° | 1° WMihacte GonPatee'be tune teB| ais] 

6 NE RAS 99 a rac oadll Pe 

Consumers Power Co (Sieh t Bie oe Kine OoRL Ae i linols El Pow Ist 68 1943--A&O) 10°14) 10435 
Ist & ref 5s 1936 op '16..J&J| 100%| 10114||Edison El Ill (N Y)—See N Y G ist bret te ibaheats aA 
Ist] & unif 5s ser C Pose MAR 100'4| 10044||Edison Elec Co (Lancaster)— Ist & ref 6s 1953 seris A--A&O) 1U2, | 102%4 
Ist | & unif 544s 1954 3g -MeN 10444] 105'4|!_ Refunding 58 1943 z= 100 10 Ist & ref 5348 1954 Ser B-. oe Ox%) 994 

Continental Gas & Electric— Eighth Ave fe 1068 awe ge % 1% Debenture 7s 1953__..--- AN 103% aA 
Ist lien coll tr 58 1927---M&N| 100, | 100%|lKlec & Peop—Sco Phila Ra oo ma > ed 1988-=-38D Boel 107 
Cal ee PAT cna nn-p on == ARO) IRE 10275) Rtectric Row Coe (Germany) — ist 7s 1986.....--------- J&D) 10034) 10145 

8 ser A.... 9g aye) en emt ae ete tt 
Bec 6\%s 1964 series A....A&O 99% ‘=o 34 mT iS a... SP -<-<< &8s 8616 89 minsc Northern Utilities Co— 
Copenhagen Telephone Co | Coll trust s f 58 1935 opt..F&A| 97 14 ae e fete 105% ons-- ASO $3 | oe 
ternal s f 68 1950....A&O15| 99 100 Coll tr s f 5s 1955 Dp 36 i 5-- linois Valley Ry Ist y" *35_M&8 94 v6 

Crosstown St Ry—See Gol Ry & Lt Coll tr 5s 1956_..-.-.... eG SR Soul Geek at 

Cross St Ry—See Int Tr (Buff) | Eliz Plainf & Cent Jee Pubite | ~~~ 9615|| Gon & rete be B60n 11 MeN 42 i 

Ouban Telephone Co— | Eliz & Trenton RR jeee G =] Col Lon & Springf 5s '20.AkOJ } 25 
ist lien & ref 7348 1941___M&8| 108 110 Elinira Water Light & R Jorp Dayt Spef & Urb 5s '28_._.M&N 60 coos 

Oumberland Co (Me) Pow & Lt— eh con nts Tae — os on Indiana Electric Corp— | 
Ist & rof gold 5s 1942,.-.M&8| 95, | 197 || Pago El do coll terg ba°32 383] 102 ist M Gs 1947 serics A---M&W 98 | 108 

Oumb'land T & T 5s 1937...J&J| 10144] 102 Ist M 5s 1950 Ser fas) ee) aFiziltonee Cie ceries B-- FeAl 1 | 1 

Ouyabogs Tele re 731941340} 103!4| ----||Empire District Electric Go_— og tN. Indians & Stich Ve 5s $7--PRA Bee 

ota Central Telep Co— . Cc on , osee 
piistgold sass <°--3ap| 109%] -...|lempire Gas & Biogirie Go *n| 0° | Pind NatGaskO—BaaPooG bes] | 

yas lst 6s 1941______J lg mae i oa "ete ) 

Dallas Bow & Lt 68 1949---_J&g 104 | 10534 Empire Gas & Elec. ae Cane pice Hapse mist Hon 7340 Nom paar Bboee 
sug 8 1949 seri ae ° 86 cone eee 
ist © 740 1940 series B.--389)  o557| 557 7|]p Come 18 lathe Sel ops-M&S| 06%) 96 || jetlendgen Ope tl eer ee ‘Soil 10877 

Danville Tr & Pow ist 58°41_J&J|_ ----|  ----|] 1st Mf 6s 1926 M&N!| 100 Intione Ree Pecc-rar F&A) 9814) 100 

Dayton (0) Gs eee By Goo Tpke) Foo | ist&rof conv? aS aor AMA&N| 102%] 10334||Indiana Service Qorp— map site 

) Gas 5s'30 op &S i - ..||Equit G & E Utica 58 1942- AAO 100 103 |} 1 2! 
Dayton Ltg ist ; ‘ 00 ay 4 ‘ st & ref M 5s Jan 1 1950__J&J ‘2% 93 
Bees mer Eis crittes| | Witclesstumeeree oe oe tN 16S | Ae eee | 
rb—See Ind Col & E | acon . 

Defiance (O) G&E 5s 1942. M&8|_ 97 99 | Erie kl Motors i941Ae0 3. = tnafsce Nay bee schoss. Ako] | 6 Sale 

Delaware Co & Phila—See Un P &| Trans || Erie Ltg Ist M 58 1967..A& 99 100 IK = ana Nor Ist @ 5s 1933. A&O 6 cone 

Ogpy Soo & Si let g Ss '40-Ber) ose] (02, ere S Sennen Ey 4icA&O a2 | ‘at || ist Me os Fob 1 ids Peal 8 | 190 

eeesece é 95% | Pit . 

Stamped as to Pa pamend 9130 YY ‘¢ Excelsior Springs Wat ( 4 p 12 J&D 99 100 | [ndianapolis Gas bs 1952... A&O| % 9 
Denver Tramway Co— ist M 68 1932 opt aD paganen L & H 58 1940__.__A&O| 100%] 105K 
pelea & ref 5s 1950 sertesA-.J&J] 70 71%) |Pairmont & Clarkeburg Trac ae Eee my $23 opt. odie ‘Jail 74 75 

amway Power Co— |} 18t £ OS 19256 opt.....--.- f 
io imp § gu 5s ae 08. A&O 98 Fall R A. Bloc L mht mee a a mci _becniedaoaeeagta 15 20 
xt at 6% to 1924________ 1 ; ania 

Oenver Tramway Terminais Go 44; 100 | mt go 198s series A-...5&d 103 a indianap Nor—See Un Tr of Ind 
lst M g gu 5s 1926-40.._M&8IO6%% 6% Iie A 60 1920-1063. Jas} 99 100 ndianapolis & Northwest Trac - ’ 

Opry Cs (N H) Elec 88 1951-.M&s| 102 -.-||Federal Light & Traction— — Indies lis & Southeast Trae. > Hie cas 
Ss 06 ee chine 8 _J&D| 98 wad f 6 & 5 

Des ne & Cent Ia Elec Co— ist Tat J 1942 oti --- Mas 101 104 if oh oe ee ke 10837- iad 6 it toies 
8 F bs 1937 opt Series 1 ““Mis| 100 | 102 ||, Depenttre'os 1994 mor Ja) 94%) ---* rad Shelby e 8 Bhs 08g: Fals 6 | --2- 

5 7 opt series B___M& _...||Fed St & Pleas Vale ‘See Phil Oo san : 933, > 
Des Moines 1 5 9 - lsts gold 5s Jan 1 iee--4 A&O 9? % 94 

pets cess) 83 | as [Paces O— v4] soo, | soos] cette dress] $8 | 8 

Des Moines Elec Co— Ist 6s Se lee ceccece AS Al 963 19074 ' Citisone St con 58 n 5a 6 '3 "83_-M&N| 86 83 
Ist M 50, 1938.._----__- man! 991¢' 101 |lre Pitt Tractlon.See Phila Oo. od ws x NY oaul 93 

Detroit City Gas Co— ‘Ft Smith Light & Tractlon— | istiten & ¢ 4358 #1940 opt. 5j| 02\<| 
Tr A oat ice a-...saea} 106%] 1063,| ioc ah whe htoe oO ce as] 76%) 7934 [tater lien & ref 5348 1953---M&8| Ls is] 104 4 
Det & Sub Gas Ist 5s ‘28 J&D| 99} » lt W Van Wert & Lima Tra “a % |Interborough-Metropolitan Co— 

Detroit Edison ist ¢ 581933. 3&3] 10074] 10134/|, 1st M ¢ 5s 1930 guar ar 18 | 25 || “Suntristeutetdepae Tt x22-| 18 

ref 5s July 11940. -.M&8| 102 1024 ||Ft Worth Pow & L 5s Cpr ai" ved 99% ws o--- 5 
Ist & ref 6s July'40 ser BLM&S| 107%| 107% te : , enna Stpd assed & 16% subs..jf ----| --- 
ee eee ald mina AED| 101'| 101 WliGelebere Ry Lin & Powe Sepd a8 del of 10% sub. ---|/ ----] === 
Gen & ref 58 1955 ser B__J&D 101 101% Con 5s Oct 1934 J&D| 97 98% +0 30% « ag yt pods surrender 
Cony deb 7s Jan 15 '28-J&J15| 134 137 || Galesb Ry & L 5s 1934___- 97%| 9814 |Interbor o h spia ne — S mans 
can a ea ae BR) Ut | 1 (eae BS as] 8) BA mtr ou) wo oo 
> § < : ton- a \ 
Cony deb 68 Dec 15 1932-J&D| 134 | 137 | alot Mata te loo4ope. Awol] 68 | 72 | 9 ne ccg-o--2=---- mn 68/4 by 4 

Det United 444s 1932 opt..J&J| &04| 92)\Gas & El of Bergen Co 5849 38D 100% | toeea ~- = === AM i 
ist M & coll tr 6s 1929...-J&J| 53 58 | Gen 58 Nov | 1954 &N| 97 -==-| taterestioal feeme tas Carp — iiss] 9156 

et Ry Ist! | a | _. IGemen Gaara. oae¢ , . orp— 

Det Ft Wayne & Belle Isle— ----|German Gengral Hloo— " sa515| 9751 97%'| So Te1930D (with wan Sd] ----| 100 
st g 58 Apr 11928....A&O| .---,  ---)|Ga Row & Ips—See B & t : ; a 
Det Mon & To Short Line Ry Georain Light Power & hye— imuft Ry lstcon Mt sg'31 Fe a| 35 | 86 
g.5s Jan 1933.--.S&J| ----|  ----|| Ist lien 8f'¢ 5s 1941 opt. M&S) 31 91%|| B 0 
Det & Pt Huron Shore Lin 5a’ a 96 97" ust ist 5a 1948... J&D) 7) o2 
ee ee ce Ti Jas ....| ..-.|lGeorgia Ry & Blee $s mids ies 99 $4%|| Buff Bell & Lan be 1927 MED 93 100 
r ack—- Refg & impt g 5s ‘49 8 f_..J& 96 96%!| Buff & Lock 1 ie £7 tf 

lst gold 56 1926_....-_- FAA as a ; st g 5s 1938. _J&aJd 68% 72 
ost 56 103 Pow & phe + 96 er Goanie flee it be 1930 ars 993 pool tt iseoh 1935, Elec 1 74 7% 

DE B&B Ri—Aee Third Av [Ry Mae te tetas] OK 0 ltialtieata || 
Duke Price Power Co— Georgia Ry & Loeee ear noeractisaet Telep & hp ‘ 

lst M 68 1949______-_- _--J&J| 103% ae int & ref a f 58 1954 0 t..A&O 97% 98 In w—dy* 5: ear 548 M&S} 110%) 110% 

Duluth-Superior Traction Uo— let & ret s f 501064 opt--Ae 0) Pee) Oe en ee ee Or eee ee) On cone 
one S yok Fors Ist g 5s '30- -BeN 96 +5 97% 7 Gen M fe 194i poceeessouae 105 105% Mi RR 2.------ 98 coco 

Duquesne yh ae ER Phila Co ies s-yy yea? | ee Rr &J is 3 M 6 Gs series A 1944. Jad 99 4 Aj} 300 

Duquesne Trac—See Phila Co Grand ogre lll Siecle aes ee ok 6s series 944. .J - so9 99 100 

Eastern Connecticut Pow Co— lst sf 7s 1939_-_-- M&N;) 75 80 nterstate buble Ser vice Or — sad 
lst M sf 5s 1948 series A-A&O| 98 | 100 Great Cons Elec Pow (Japan)— Ist & ref +p 

Eastern Mass Street Ry Co— M 7s 19 &A 92% 93 %||Intersta 54s re C.-488 sese ocoe 
Serial ref 6s Jan 1927-1929._..| 99%) .... ist & gen 6058 1050 naniel Jas} 85%) 85 %\| 1943 opt 1 enetherweds “4 
pe! 4 240 1948 eescessne a3 ‘°° 64 Gt Falls Pow 1st 5a "40 op- “M&N| 102%) 103%||Iowa bower & Peas - = oe 
Ref 6s Jan 1948 ser C__M&815| 75 79 Tet M ‘ba 1026-1644. M&N| 101 103. |\I oo i R Oe be (Godar “Rap — os 
Ref 6s Jan 1948 series D_A&O| 78 +9 |lGreat North Pow 5s 1936..-F&A| 99%| 100%|| Ist & ref 5s 1932 opt 18 Mas 
eee an te eres MER] 78 | 79. |lGront West Pow Se 10400p_d&3| 99%| 100 ‘|| Istarot 5s Oct 1945-_-- M1. a8; 99 | 100 
Lynn & Bos ist 5s 24. _J&D os let & ref 6a Mar 1949_...Mas| 102%) 103%||_ Ist & ref 534s Oct 1045.-MA&N| 99 oone 

Eastern Mich Edison Go— ~~~ ~~ ooo-|] 450 S Fat G0 1065 ome waste] 100°] 100s ie beat Oe ioe. 
ee M&N| ....| ---.||Green Bay Gas & Elec Co—_ "tet & ret 943 -------- F&A) 100 i 

astern N J Power © ist & ref 5s 1935-.-._- M&N| 99% me §). 2 saa, | 
Ist M 68 1949..-....---. J&J) 100%) 102 ||Greenwich Tram lat 5s °31_.J&J 00°71 "See st « 50°36 By.® gent lg 

Bastern Oregen Light & Pow er Hackensack Wat 48 '52 op 12J&J 37 % Jackso g Bae - 15 25 . “ 
lst M 6s 1929-.-.-.-...- &O|} 100 | 101 ||Hagerstown & y— | oe ae Gas be g'37 Aw by 

ist & ref'Os 1844. -7 AMO 92 99 1;|[Jackeon (Mich) Gas 5s g'37-A& 98 | 100 
Hamburg (Germany) Elec ec Co— t “ist M be 19% — 

Extl gs ft “deb 7 78. 935. MAN 95%| 96 lst M 7s i ena ‘AKO 105 105 
Harrisburg L & P 68 1952-.F&A| 99'4| ----.||Jacksonv(Fla)Gassf 5s 42. _J&D 89 
Hart St Ry—ist g 48 1930.-M&S| 86!4| ~---||Jacksonville Trac 1 42.-J&D 4 
Harwood El 62°30 op "14-2. J&9| 100 | 10134||-Sacksony Elec 6s "27 opt_M&N 8 | --- 

lst & refet g 68420 ooo ee 107 108 Jacksonv Elec 5s '27 opt_M&N| ¥3 pou 
Havana Elec Ry tight'& Bower joceay tl) Ry & Lt 5s ‘31 Jes) i) eens 

Gen M 5s 1954 series A_..M&8| 93% 94%||" “Tet wold B3ee scthee A 1962 | 

Havana Elec Ry 5s 1050 FEA, 95 eo gold 548 series A sanity 99 1006 

} 
f This price includes accrued interest. * Last sale. I 1n London. rf Canadian price. s Sale price. = 








38 PUBLIC UTILITY BONDS (Vor. 122. 


NOTICE.—All bond prices are “and interest” except where marked “‘f’”’ and income and defaulted bonds. 

































Bonds. Bid. Ask. Bonds. Bid. Ask. Bonds. Bid. | Ask. 

J Ce atral Pow & Lt Corp Manila Elec Co 7s 1942.._._MA&N) 102% 103 Nashville Water 4s 1928. T&J 

rs ref 54s 1 i5 series A P&A 97 4 98'4| Manila Electric Corp- Nassau EF] RR See Bklyn Rap T! 

Jer City tiob & l’at See P 8S Corp Manila Klec RR & Ltg Corp- Nassau Lt & Pow Ist 5s '27_A &O} 99% 100% 

Johnstown (la) Telephone Co Ist lien & coll tr 58 '53 Mx S 90% 9 Nassau & Suff Ltg 5s 1945 >.. F&A! 93 94 
let & ref 58 1942 F&A 19 101 Manila Sub Kys Ist 5s 1946 _ M&s SIG Nat Electric Power Co— 

Johnstown (Pa) Tractlon— Manitoba Power Co Ltd Sec g 6s spss en eee M&s| 93 «CT G4 
lst & ref 5s July 1943 J&D 60 | Ist « f 7s 194] ser A MA&N 105% 05% Nat Pow & inc 7s 1972---. J&S 104 | 105 

Jopling Pitts k lst 5s 30 op M&s j a) 15 Manuf'rs Wat (Pa) 5s 1939_J&D 100 101 Nat Public Sery rice Corp— 

Kankakee | it) G & E 5s'30-_M&8; 93 9 Marion (O) Water Co Coll trsf64s 1955 ser A. _P&A| 95% 97 

Kansas (ity Gas lst 6s 1942.P&A 105 lst mtge 6s 1943 J&D Gs 103 Nebraska Power Ist 58 °49._.J&D) 100 100% 

Kansas ‘ ity Power & Light Market St FE! Pass Ry See P RJ lat M Ge 19490........ J&D 105 106 
let M 5s 1952 series A M&8 1O1 hy 1 Market St Ky (San Francisce Deb 6s 2022 -_M&8) 95 | 95% 

Kaosas ( ity Rallways Ist s f 7s 1940 ser A Q-J 9814 98% Nevada-Calif Elec 6s 1946._.J&J) 99 | 100 
lst M 5s July 7 1944 I&J J O02 h Marvl'd El Rys lst cu 58°31 A&O , W514 Ist lien 6s 1950 series B_._A&O 69 i; joo 
24 M 65 July 7 1944 J&Jif ) s Ist & ref 6\48 1957 ser A__J&.) 93% 8) Nevada-Cal Pow 6s 1927 “B&O 10] 102 
2d M 5s July 7 1944 S&S \f Le) Balt & Ann 8 L 5s 1946__F&A 12 Newark Gas 6s Apr 1 1944..Q-J} 110 112 

oll gold notes 7s May 15 wsseachusetts Gas448 29 IAT 49 99 Newark Cons Gas con 5s ‘48_J&D 100% 101% 
192] MAN I5/f 8) 5 Deb «4 g8 Dec 1931 jad GH % “7 Newark Pass Ry—See P 8 Corp— 

Kansas Elec Power 6s 1937.J&D 10 5% notes Apr 15 1927._.__A& New Brunswick (Can) Pow Co— 
lst M 68 1943 J&D) 10 S f€ 20-yr 5s 1946 J&J 101% 192% Ist M 5s 1937 M&S 82 | 4 

Kansas Gas & Lilec 6 1952._.M&s 1(4 H4% Massachusetts | ighting Cos New Chester ‘ Water Co | 
Deb gold 6s 2022 series A_M&8} } 4 Deb eg 7s 1926-25 J&J) 1 Ist 5s Mar! 1943_----- M&S ¥2 94 

Kentucky Traction & Terminal Deb gz 7s 1930 4&0 1O0 New Engiand Elec Securities— | } 
ist & ref gu 58 ‘51 opt ‘14. F&A 67 70 MeGavy & Mt V See Nash Ky&l ist coll tr 5s Jan 3 1932 J&I3 62 | 65 
Lexington Ry Ist 58 1949_J&D) Yi Memphis Power & Light Co New Eng Pow Ist 5s 195] jad 103 '¢ 104 

Kentucky Utilities Co— | Ist & ref 5s 1948 ser A JAS 00 1M) 44 New Eng Tel & Tel 4s 1930. _J&J 96% 
let lien 68 1949 series E b&d) let & ref 6s 1948 ser B JAS pt). lf) 5S we =< ct 1 1932 A&O ‘ — 

Key System (San Fran-Oak Term Memphis lL. & P 5s 1941 J&J Ow 1N0% Ist 5 1952 series A J&D) 102 102% 
lst M 6s 1938 J&JI} 101 4 , | Memphis St Ry con g 5s ‘45 JAT 74% ‘4'’4 iN J & ud Riv Ry & Ferry— | 
Ref 5a 1938__- J&J} 74 S| | Meridian Lt & Ry 58 '44_..M&S! 96 Ist gold 4s 1950 opt.....M&S| 65 | 68 
a 6s 1938 , 914 We Metropolitan Edison Co N J Pow & Lt 5s 1936 F&A S14 99% 

july 1938 “7 Ist & ref 6s 1952 ser B P&A! 106 07 New London G & E §8°27.._A&O) 100 | --- 

Key sy: stem Securit! « coll trust 6s oY) 54 Ist & ref 5s 1953 ser C JAS 1'4 94% 2d mtge 5s 1929 ..-A&O| 100%] on 

Key Tel ist g 5s 35 pt 08. J&J 91 | Metropolitan Elec Co (Reading Consol & refg 58 1933 J&J; i0i | —_ 
6% gold notes 192 MA&N| Ist # f 58 1939 A&O MW) 102 New Milford Pow Ist 5s ‘°32_F&A| 100 | 102 
lst 1& ref 54s 1935 ser A JAD) 8414 9'¢| Metropolitan Power— New Orleans Pub Service Co— | 

Kings Co EL & P ist 5s 37 A&O! 10 } Ist 6s 1953 ser A_- J&D 104% 104% ist & ref 58 1952 series 4 A&O 93 | 94% 
Purch money ts g¢ !907 A&O| 122 | Met St Ky—See N Y Rys Ist & ref 5s 1955 Ser B___.J&D 94 “| 94% 
Edison E} Ill Bkin is '39..J&J) 94 | Metropolitan West Side °L" | Gen M 44s 1935 Jad S44] 833 

Kings Co Elev KRy—See Bkin KT Ist gold 4s 1938 F&A 73% 75 Inc fs Nov 1949 series A__J&D 92 ne 

Kings Co Gas & I) Ist 58°40 \&O} Exten gold 48 1938 J&AT 71% 73 Series B...- J&D | 

Kings Co Ltg ist ref 58 °54..J&J!| 99 99%) Mexican Kl L ist M ¢ 58°35 _J&Jr New Orleans Rv & Light Co— . 
let ref 64s 1954 J&J} 108 108'¢| Mex Lt & Pow Ist 58s ‘33 sf_.P&Ar 67 os Canal & Claib Ist 6s° 16 MA&N 106 -o- 

Gingspo rt f talitte *s 68 1937 _A&O} 96 1s Miami Valley Elec 6s 1945..J&J GS 4 100 N 0 Cy RR—Gen g 5s '43_J&J 94 4 91% 
ist 7s 1937 series B A&O oe, | Mich Elec Ry As 1948 J&Sf 12 20 N O Cy & Lake 5s 1943_J&J 97 % 98% 

Kinloch Long Dist Tel 58 ‘29 J&J 19% on Jack Cons Trac 5s 1934. MAN f 5 15 NO&Carroll con 58 Feb’33_J&JI 97 4 IWS 

Kinloch Telephone 68 1928 F&A! 102 2'4|) Michigan Gas & Elec Co Edison El ist 5s 1929 J&J 949%) 100K 

Knoxvy (ias Ist 58° 33 opt ‘'13.A&0 ».5 Ist & ref 68 1945 M&S 100 10 N 0 Pow-House Co 58°41. J&J OS -<<-- 

Knoxville Railway & Light Michigan Light Ist 5s 1946._M&s 99'4 100% St Charles St let ¢ 48 '52. J&J S45 
Ref & ext 5s 1046 opt. J&D 9) Mi Michigan Nor Pow Ist 5s ‘41 J&T 9y On Newp News & Hamp Ky,G & E— 

Knoxville Trac 5s 193 “pO 064 Middlesex Water Co (N J Ist & ref 5s 1944 J&J ") 92% 
Lackawanna & W yor \ ‘al R ’ | Consol M 5s 1950 _.FP&A Ne wp News & Old Pt Ry & El 

Coll trust 5s 1951 or 95 Middle West Utilities Ist zg Ss Nov 1938_.._M&N 
Laclede Gas Lt ref 8 1934 A&YL 11% IO] &% gold notes 1941 108 108!4 Gen g 5s Mar 1 1941_._.._M&s | 

ist M coll tr 5448 '53 ser C. F&A 104 M4 104 Millv Etna & Sharps—-See Phil Co N Y Cent Elec Corp— | 

54% gold notes 1935 PRA 99% ) Milwaukee Coke & Gas Co lot ME G40 19050.......<. M&S gy | 
Lake Roland EKlev-—See Un Rys & Ele« ist Msf7 “ 1933 P&A 102% 103% New York “Edison Co— 

Lake Sh Elec Ist con ¢ 68°33 _J&J sf) Vilwau a © Lich Ist lien & ref 6%s 1941...A&O' 115% 116 
Gen gold 5s byt } 1933 FAA) 19 AS Ref & ext ‘ce “ 31 opt. J&J 98 9514 Ist 1 & ref 5s ser B 1944. _A&O 103%) gO34 
Lor & Clev 58 27 op '17_JAd Gen & ref g 5s 1951 opt j&D 99 4 99% |IN Y Gas, Elec Lt. H & P Co— | 
Sand Fr: m & So u 58 wee J&I | Ist & ref 5s 1961 ser B_._J&I) 91% Wig ist g 5s Dec 1 1948 J&D) 104% 104% 
Tol Frem & Mo 6 %s 192 | Ist & ref 68 1953 ser C M&S 102 105% Pur mon coll tr 48 144 & F&A wd 91% 

Extended to 1934 1aJd 77 9% Milw Light, Heat & Trac Ed EIU. N Y. cong 5s8'95_JaJd 10.3 %4 _— 

Lake St Elev RR—See Chic & OakVkkilee R Ist g 5s wu 1929 opt M&N 100 Central Un Gas 5s g 1927__J&J uu% 100 %& 

Lansing Fuel & Gas 5s 1927 9934) 100 ||Milwaukee G L Ist 4s (27. M&N W914 19% Equitable Gas 58 1932 M&S) 1!) } 

Laurentian Power 6s 1936...7&Jr 10 ig Milwaukee Northern Ry— New Amster Gas 5s 1948__J&J | 97 

Laurentide Power 5s 1946_...J&J G0 44 Ist 5s Apr 193! AKG 07 97 4 NY&ER Gas Ist 2 58 44_J&J YS%)| 99% 
Gen M 548 1946_-__-_- _JogatJ r 102% Minn Anoka & Cayuna R'ge RR Con 58 1945 JaJ uy | 99 

Lawrence (Mass) Gas & Elec | Ist 58 1935 M&N NY&Westch Ltg 4s 2004__J&aJ KI) % 82% 
Ist Mi 4\48 1940 ser B F&A 97 4} |Minnes ap G L 5s Feb ‘30 MA& | 99% 100% Deb g 5s 1954 op cuar. J&JT 97 99 

Lehigh Power Securities— 6% gold notes Feb 1930 102 103 North Un Gas 5s 1927 M&N 99%; 100\% 
Deb g 6s 2026 series A P&A 94'4 95 iMinn Cien El Ist 5s “34 op. _J& D 101% 102 Standard G L 45s 19230 MA&N | 99%! 100% 

Lehigh Valley Transit— Minn St Rys—See Twin Cy R’ N Y Municipal Ry Corp— 
lst M g 5s Dec 1935 opt..M&8 9H | Minnesota Power & Light Co Ist mtwze 5s 1966 wo aa —— 
Ist M g 48 Dec 1935 opt. .M&S 8) 87% ist & ref 6s 1950 M&A N| 1N5 16 N Y & Pa Telep & Teleg Co— 

Oons gold 48 1935 J&D S| Ist & ref 59 1955___._- JAD 97 OS Gen sfdz4s Nov 1929_.._M&N — 

Ref & impt g 58 1960_.._J&D ‘3 | 74 Mississippi Power Co N Y & Queens Elec Lt & Pow— 

Leh Val L & P 581943 A&O ou jet & ref 58 1955 M&S O4 Q5 Ist cons @ 5s Aug 1 1930__F&A 100% 102% 
Lex Ave & lav Fy—See N Y Rys | Mississippi Power & Light— NY & Queens Gas Ist 5s ‘'34__F4&A YO | YS 
Lex (Ky) Ry—See Ky Tr & Term | jst & ref 6! 48 1943 ser + J&1) 12 14 N ¥ & Queens Co Ry 48 °46_A&Of ! | 5 
Lincoln Gas & Elec 5s 1941_J&D 934 95 Mississippi Ris Pow 5s ‘51 J&J Oo L100 4% Steinway Ry Ist 6s 1922 J&aJif 15 | 25 
Lindell Ry—See United Rys(StL | Sink td deb 7s 1935 M&N 12 New York Railways Corp 
Little Rock G & F 68 1937. _ M&N OR 14 (Missouri Edison El ‘5s 1927_FP& 4; 100 : Purchase mon 40-yr 6s ser A wi St S6 
Littic Rock Ry & El 58 '33_A&0 101 | Missourt Power & Light— Adj income 6s J in} 1965 Apr of 5034] 10% 

Ref & ext z 6s 1938 A&O 1LOL% 107 Ist M 54s 1955 Ser A 7 M&S ut us Participating rects See Stocks 
Lockhart Power 5s 1950__F&A 07 %'6 |Mobile Elec 5s 46 op (10. M&N} 974 ao New York Railways 
Lockport & Olcott ‘Ry ‘See Int Trac (Biuffalo) |Mobile Gas imp & ref 7s ‘51 J&D) 101 103 Ist RE & ref 4s 42 0p'16_J&Jif 59 | 61% 
Long Is) Lighting 5s 1936..M&S_ 101 Mob Lt & RR Ist g 5s “37. _JI&D Guar Trust ctfs of « eposit f 48 | 59% 

lst ref hs 1948 es J&J, 10714) 108 Cons g 5s 1941 1&8 764 ance Adj inc ¢ 5s Jan 1942 »f S'4 9 

Secured ¢ 6s 1945____ J&I 100% 1014 (Monongahela St Ry—See Phil C« Bankers Trust ctfs of de noo f 5 10 
Lorain & Cleve KK—See Lake Sh Elec ity Monongahela V illey Tractic | Bleeck St & FF Ist 48 '50_J&J 50 | 53 
Los Angeles Gas & Elec © orp j Ist M g 5s '42 opt ‘22 T&D) 91% 3 Bway & 7th Av Cons 5s'43 J&D 72% 73 

Ist & ref g 58 1939 opt...M&8S 10! Monongahela Valley Water— Ct dep stpd Dec "25 | nt 7) 74 

Gen & ref ¢ 7s 1926 ser A M&S 100 | Ist M 548 1950 series A J&J| 96% 98 Bway Surf RR Ist 5s "24__J&J sO) ° 

Gen & refg 78°31 B& O__J&D i\Monongahela West Penn PubSery Cen Crosstown Ist 68 '22.M&N f 100 —_ 

Gen & ref 6s 1942 ser D__M&S 104 } 105 ist lien & ref 5'4s Ser B'53 F&A! 96% 97 Col & 9th Ave Ist 5s ° 93 M&8 / 9% oa 

Gen & ref 54s 1943___. -Ma&d) 100%) 101 ||Montpelier & Barre L & P Co— | Eighth Ave ctf ind 68 ‘'19_P&A Jf 83 o 

Gen & ref 5\s' 47 ser E..J&D| 100 | Ist ref 5s 1944 .-A&O| 92 | 95 Lex Ave& P Fy istSsg@'93M&S\f 394 ae 

Gen & ref 6s 1942 ser G_.Ma&s| 105 | \Montana Power— Second Ave con 5s @'48 gu_P& Al! l 

Gen & ref 54s 1949 ser1.-A&O) 100'4) 101 Ist & ref sf 5s ‘43 op '18__J&J} 101 | sa Trust Co certifs of deposit__|f . 1 

Los Ang G & E 5s 1934_. - S&S) 100 4) ..||Montreal Lt, Ht & Pow Co— Recelver's certificates 1914..if 40 | 45 
Los Ang Pac Co—See Pac El Ry) | Ist&coll tr g 44s ‘320p'12 J&Jir 97% || South Ferry Ist 5s 1919 mated o6 | oes 
Los Ang & Pasad—See Pac E] Ry| || Gold 5s 1933 opt 1913__._A&O 99 | 100 Third Ave—See under “T." 

Los Angeles Railway Corp— | { ||Montreal Tramways— 34th St Crosst Ist 5s "96 A&O| at eae 
let & refs fg 5s 1940____- J&D) 86%, 87 || Ist & ref g 5s 1941 opt J&S| 97%) 97%4| 23d Street Ry 5s 1962....J&J| 68!4| 69 
Los Angeles Ry 58 1938...A&O| 954 95%|| Gen& role 1955 series A_A&O) 92% N Y & Richmond Gas Co— | 

we yh oaRe | | ||Morn’'side El St Ry— —~See Phila Co! Ist ref M 6s 19: 5l series A-M&N| 102!¢ 103 
Ist lien coll trust 7s 1938_M&S| 104%) 105 ||Mounts sin Home Telep Co— Ist ref 6s 195 MAN) 2 aaa 

Louisiana Power Ist 6s °44- J&D) 995) 101% l Gen 5s 1938_. ‘ --J&IJ| 98% 99% N Y State G&EC orp 5%s ‘62 ASO) 101 | 102 

Louisville Gas & Electric Co— ||Mountain States Power Co— “lS. | eevee _J& 102 14) lars 
Ist & ref 5s 1952 ser A__M&N 99% 99%|| Ist & ref 5s 1938_.._---- we 92 | 91%!\New York State R ilways— < | 
Ist & ref 54s 1954 Ser BLM&N| 103'4 104'4/||__ 1st M 68 1938 series B --.J&J} 100 | 102% Ist con g 4%s ‘62 op ‘13- Mar 58 584% 

Louisv Lt 5s. "53 Unsempd A&O! 100 __||Mt Wash St Ry—See Phila Co || Ist con 6 44s 1962_....--- M&N; 8) | 85 

Louisville R ooo] “A 58 g '30_J&JT 93 94% ||Muncie El L Ist 5s ‘32 op ‘12 aed - ----||N Y Steam 66 1947.......- MAN 103. | 107 
2d mtge 444s 1940_______ &S - -||Muneie ie Hart & Ft Wayne Tr— | NY & Guberbes CGias—See Westc hester |Light'g 
Gen M 5s 1950" F&A) Ist 58 ¢ 1935 opt 1925. -. Tesl/ 11 ----||N Y Tel Ist 44%s'39 tax ex_M&N 97%%| 98 

Louisville Wate T—See ‘under Loul sville |p. 5 0. iM & U ©C Tr Co—See Un Tr of Ind | | Deb 6s Feb 1949 ae ed _P&A l 10% | 110% 

Lower Austrian Hydro-Electric—| ,| || Munict a Gas (Albany, N Y)— | Ref M 6s Oct 1941__-- A&O| 108%! 109 
iss of KO 4s 1944____ 87% Ist M 5s 1952 ser A____A&O} 105 ‘ N Y Westch & Bos Ry—See Steam RKKRs|\— 

Lazerne Co (Pa) Gas & Electric- *| ||stunte 4 pt & Elec, Roc h— Niagara Falls Power 5s 1932_J&J| 101! — 
let ref&imp fs ‘48 op '13.A&O 99's; 99% Me 4s 1942 opt’ 12. A&O) ouae || Ref & gen 6s Jan 1932..A&0 104% 105% 
ist & ref 6s 1954________- M&8| 104'4 104 %4 1] Mamie Service 5s 1942___-_- M&S; 91 9544 Ist & cons 6s ser AA ‘50 M&W) 106 106% 
Debenture ‘yy 1044 a J) 105 ’ 105}¢|| Debenture 6s 1928._....J&D) 99 1004 Niagara Falls Water 5s 1927____- senel enme 

Lykens Val L & P a 1945._M&8| 102% 104 | Muskegon Tr & Lt Ast 5 s'31 Mx Ss; 83 | ---- |Niagara Lockport & Ont P anon | 

4 ee RR—See Eastern|Mass sS|\t Ry |Muskogee Elec Tr 5s 1934- ) — ----|| 18t & ref 58 1955 series A__A&O) 101 — 
& Light ist 58 '53_Ja&J 884 8914'||Nashville Railway & Light— Norf & Atl Term—See Va Ry & P| 

Madison Jo (Ill) Light & Power—| Cons g 5s 1953 opt 1908__J&J| 97%4| — 
lst @ 58 1936__....._____ J&D) 99 -|| Ref & ext gold 5s 1958_.__J&J| 91 9234|| 
adison Gas & Electric Co— McGavock & Mt Vernon— 
lst ref 58 1940_._______- A&O| 100 Summer St Ist M 6s ‘26 J&J|; 100 | 101 
I dle ns caine A&O}| 100 2d series 6s July 1937_..J&J| 103 | 105 
Gen & ref 5s 1950_______ M&N 996 ....||Nashville Gas & Heating Co— 

Madison a Rellwaye Co— 


lst M gold 5s 1937 guar__M&N 99 


ot EOS M&N 72 75 
ivPowtst 58°35 guop_-FP&A)| 100 101 
Me gch chester Tr i & Power— 














4 


| ! 
let ref 5s Aug 1952__.....____ 98 aie 
Manhattan El con 4s g '90_A&O 62% 63 
2d gold 4s 2013_......... J& D) 57%) 59M 
| | | | 
| 





0 Basis. f This price includes accrved interest. k& Last sale. n Nominal. r Canadian price. s Sale price. 
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= ~ Bonds. l . 

orf & } id. i 

Norf yaa VaR | Ask. | 

peor folk St Y. 5s 1949. MEN ; = Bonds. 

Thon! § os 1944---J&J) 4 96 | — & Passaic Gas & Bid. | Ask. 

Mar nn Co— 96 nsol gold | jas & Elect B 
+ orircytt yee 99 ||Pawt 5s 1949 ric onds 
sl A_M&s , ucket Gas 4s 1932.1 ¥ 2 i 
North Carviina Elec ee 103%) 104 || Peninsul Ite RR oe 19" MEN 10054) --- Portland (Me) RR 348 19 elt ML... 
Bente Co ee gg Memenle Cmnatte Pyro Ss aol | eee Oke) BE 51403061 _saa) = SS 
arolina P '16__A&O t 5%s 19% e Co— pe land Ry L 45...M&N 66 
lst & a Pub Ser | 94 ~ Coa 951..--.- ir be eet & Power— 80 
aS ts a My heen ra 92 96 | Penn Som $s Si see A nee B+ 100% = y ref $.f fs 1942 op, __F&A| 91} = 
Po a = : t& = ower ao z stl & series BLM 4% 921 
North Had mcer 5s °45- -,F&A) 99 93 Ist & ref 5s 1950 er Co— ----|| Port!’ ref 7 48 '46 s &N| 10033] 101 
North ee So —Se .-M&N 8: 100 |] 1 ref 6s 1953...” &O| 100% d Ry ref 5s ‘3 er A M&N 107 82 01 
ea 6% 6 PSO 4 88 st & ref 5! > g aaa City & S 0 op.-_M&N 7%} 107 
(A Hoboke on 7OrP| Ist & : as 1964 -—J&D) 104 10414 Port ub con 4s '30- 9414 95! 

North en, N J) 5s P Co | Pen & ref 5 +S 1975......Aa&o _ 0444 Portl yen Elec lst ! -J&D 93 r 

North Shore heey iS.<A&O) 99 Pent. Ono Edison C—O =2.,||Porto Rico, Rvs, Ltd Be 353g] 13s] = 

N eo ref g 5s‘ “fo op: Co— iT — E iblic Ser’ ed A.__..M&N)| 104 ge g 5s Nov 1 1936. (Wah) SN) --.- 
orth 8 op ‘20 {| Ist rvice 5s 1962-F% lg] 105 en o aa 
lst Ln pA ‘0 of ince 100 of & ne | §s 1929. scheint F&A! 9733) 198 Porto Rice Te x shan © --Se na = 

Sete Calif foe? Pt. =~ PAA ] ist & ref 7348 1935 a i <3 101 108? Fotemee oS em oe 1944__ “<5 r 76 aes 

co 5s 1932__- meee || Ist & 8 1947 ser C J&< At - st M = re el wane 

North Ind G. f 58°48 op. i a “sD ae: alee | Conv rot 5s 1954 ser D_ = N| 104% pair ae ist M 681949. cocece M&N = 

0 lee Pesce iy eee ee pace i esnsscas MER 88") *8 

ern N Y rr Fe 4 ale st M 5s 1946 ison Co— z. , 3 72 pide Jons M g 5 4 op--J&D 4} 101% 
lst M Utilities, Inc— 9} +99 Si lst M 946 ser A -|} Gen lie 5s 1936 gue 100 i 
te tare gate] 10 ii [dt Se accae caste] |---| gipian Era oa Be) 
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aterto ser zg. ennsylv > Ogee 55 Ser / 7 ower Secur coll tr 6a 40 __ 103 
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1st lien 68 noses 1058 ...Se 102 * 103 | re eae a ist 56 °31- -P&A 2° -222'| Secured 6s 194: {059 op ARO 103, | 103 
Sorte Penne bial pte 104. | 105 Refund § 1943 - ARO ----| Camde 4-.--... ie MK) oes 
Noll wr af 5s, [40's GgcteD) 994) 96)! Com ot THE Mag rose] aan we oat 5 8-83 wae) 8 
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40 PUBLIC UTILITY BONDS [Vow. 122. 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
i ' 
Bonds. Bid. | Ask. Bonds. Bid. | Ask. || Bonds. Bid. | Ask. 

&t Paul City Lhe Twin bsie RT me ET | Power Co— Cais | Elec it & Power 0 
St Paul Gee lst M 6s 1944 series A-M&N 96%) .97% By >) 98% 98% 
Bic Ea sat inegiees 100%| 101%)||Southwestern Power & Light— Unie Elec o of N J 4s 49-°3RD 87% 88 

} ret 34a 1954 ser B- 1D 102 i daceicth let Hen 58 1943.........- &D 95 96 United Elec Rys (Providence) 

aoe S ost Be Picasensand J&J| 104 105 Deb g 68 2022 series A____M&S 94% 95% Prior lien M 4s Jan 1946 ser B 72 ee 
& on TI No Car|o Pub Sjeryv Southwestern Public Service Co— Gen ref M 5s Jan 1951 ser A... 72 conn 
iv Pow 5s '520p F&A! 101%) 102% lst M sf 6s 1945 ser A__._J&J 94 96 Gen ref M 4s Jan. a ser B_ 61 Pea 

Bele 1 Lake Term 68 1935__..J& tine __.-||9 W Missouri RR 5s 1931_._M&8)_  ---- ..--||United Electric Securities Co— 

Balt River Val Water Users 8 W Mo El a he ref 5s '23.__M&8 ——— aeanacts Coll trg¢ fe 1933 to 1955.. F&A ose -=- 

tea cr ade aie Se 100 103 Spring Br'k Water—5s g’ 26. rye 100 ___.||United Fuel Gas 6s 1936....J&J| 103 103 % 

Ban Antonio G & E 5s 1949. MES 97 99 lat ref Se 19065........... A&O| 9 100 7a A 15 1981: F&AI5 =-== aece 

Ban Antonio Public Service— Spring Val Wat Ist 5s '43- MAN! 99% 99%||United G & E Cosp Se eo 102% baiet 
lst ref 6s 1952 series A__.J&J| 103 103 %||Springfield (0) Lt, Ht & Power—| United Gas & El (8 F) be *55" J&I 00 onee 

Ban Di Consol Gas & Elec— lst s f g 5s 1929-_-__-.--- FP&A| 100 _.--||United Ilum Co New Haven— 
lst 1939 opt 1914_._._.M&8| 100%) 101 General & ref 5s 1933....-A&O| 98% 99% lst 4s Feb 1 1940-.--..---- F&A 93 95 
lst & ref 68 1 1989 ser --M&S| 103%4| 104 ||Springfield & N E Tr— United Light & Power Co— ‘ : 
lst & ref 58 1947 our B..M&8| 95 96 yg ea ----|| Debg6%s1974.-.------ M&N| 97%4| 98% 
lst & ref 6s 1947 ser C__-_M&S| 104%) 104 Springfield (Mo) Ry & Lt Co— 5«%% @ notes 1928..---- M&s 99 100 % 

Band Frem & 80 Ry—See Lake Sh} E! Ry Ist s f g 5s 1926 opt_-_--- M&N/| 100 lst “& consol bye 1959__A&O 96% 964 

San Fran G & £.4%s1933_.M&N 97 98 Springfield (O) Ry Ist 58°35 M&S nares as Dee @ O68 Tei Bacceesceon M&N 91 91% 
PP ME icnsctsaantvarena 97 98 ist M 5s 1926-1935...._.M&S8| --.-| ----||United Lt & Rys ist 58°32..J&D) 97 97 % 

Gan Joaquin Lt & Power Corp— Standard Gas & Elec of Delaware || Conv deb 68 1 1926.....-- M& 99 100 
lst & ref g 6s ‘50 ser A.._F&A) 104 er 6% g notes 1935_..----- A&O 994 100% | lst 1 & cons M 6s 52 ser A- A&O)| 100 101 

Series OR a eee 103%} 105 Debenture 6s 1951___..------ 98 4 99'4|\|\United Power & Tran 

Pt WVatchebpeeseoeunes 105 .---||Staten Island Edison Corp— oo Co & Phi tr ctfs 48 *49- {a7 40 o=-- 
Unif & bal 70 Se hecoveges M&S} 107% om Ref & impt 6s '53 ser A_J&J| 105%) 107% nited Rys tr ctfs 48 '49._J&J 61 63 
Unif & ref 68 1952 ser B--M&S| 1054) 104 ||Steinway Ry—See N Y & Queens|Co Ry United Pub Ott 6s iy Pee —— ones 
Unif & ref 6s May 1'54 E_.M&8 aiming ---||Suburban Gas Co of Philadelphia Unit Rys & Elec (Baltimore)— : < 
San Joaquin Light & Power— Istsfg5s Apr1'520p'07 A&O mae ace lst consol g 48 1949-_-..- M&S; 69% 69% 

lst 58 1945 opt aft '10_.J&D| 100%) 100%|/Su or Water, Light a Power— lst con M 6s 1949-_--...-- &S 93% 94 

Bantiago (Cuba) Elec Lt & Tr— 46 May IGGL ccscnse M&N| 94%) 95%! income § 48 1949 op '29..J&D|} 48% aso0 
lst g 68 1959 opt 1919... 2d 96 100 FF >. =a M&S; --.-.-| ----|| Ime funding g 58 1936--..J&D) 69% ‘0 

Bao Paulo Tram. Lt & Pr, Ltd— Syracuse Gas g 5s 1946__-_-- J&J| 100%} 101%) % gold notes 1927.-.-.--- F&A 7% 98 
lst g¢ 58 June 1 ters pmwad J&Dir 95% 98 4||Syracuse Lake Shore & North— Balt raat Pt & Ches— 

Bauda Falls Co Ltd— “ lst M g 5s ‘47 opt '17___.M&N 20 coma g gu 4%s 1 1963... - Fee 80 esee 
Ist a f 58 1955 ser A__.A&O 95% 96 Syracuse hting 58 & 1951_J&D}| 100 101 Balt vat Xo lst M 58" M&N 99 100 
Gavaneah Elec & Power Co— Syrac Rap Pr lst g 5s 1946_M&S 70% 73 No Balt Div 1st 5s 3- 4&D cates 99% 
lst & ref 7%s 1942 ser A_A&O 106% 108% 2d mtge g 58 1930_____-_-_- I& 65 72 Cent R = M g 5s 1932_M&N 99 100 
Savannah Elec Co 5s @°52-J&J| 93 95 ||Tacoma Ry & P See Puget Soun/d Elec Ext 5s 1932....M&8| 99 100 
Saxon Public Works, Inc— ; Tampa Electric Co— Lake Ro a tet 5s '42._M&8|_ --- 99% 

lst M sink fund 7s 1945__F&A| 94% 94% Ist M g 5s 1933 sfop_..J&p| 100 _..-||United Railways of Havana— 
Sayre e (Pa) Elec §8 1947_.-.-A&O' 95 96 |'Tampa Gas 5s 1937 opt...M&N| ---- _.--'| Eq 7s Feb 15 '36-.--F&A 15} 110 112 

Schenectady Railway Co— : Tennessee Electric Power— |Unit Rys (Phila)—See Unit P & T 
lst M 58 1946 opt 1919...M&S; 60 63 Ist & ref 6s 1947 ser A___J&D|) 104%) 105. ‘United Rys of St Louls— 

Schuylk Trac—I|st 5s 1943. .A&O =-- = Tenn Pow gu 5s 1962 opt.__M&N osen 96%\| 6% receivers ctfs 1926..-A&O| 100%] 100% 
Scranton Elec 5s '37 opt '12_J&J| 102 102% ||\Tenn Water Ist 5s 1946..._.M&S ---- -<-- Gen g 4s July 1 1934----- S&S 764 76% 
8% gold bonds Jan '31.-.A&0 $352 =q--||Terre Haute Indianap & East— Gen g 58 Apr 1 1923 go--A&Of 90 94 

Scranton Ry—l|st 58 Nov ‘32. jas 7%| 79 Ist & refs fg 5s'45 0pt-.A&0|} 77 80 St Louis Trans Co 58'24..A&O\S 74 77 
let & ref 58 1947---__-- F& 7034 72)4||Terre Haute Trac & Light— |United Rys Investment Co— 

Scran Trac Ist 68 ¢ 33° “Man 4 96 ist con M g@ 5s 1914__--_- M&N| 94% 96 | lst lien colltrsfg5s'26._.M&N| 99%| 100% 

Scran & Wilkes-Barre Tr Cor Terre Haute El 5s 1929_._J&J 44} 100%)| at 99%} 100 
Coll trust 6s 1934-....--- &O| 96 98 ||Terre Haute W W Corp— | United Traction (Albany)— 
lst & ref 56 1951_-.-.----- F&A! 83 85 Ist M 68 1949serA__.___J&D/} =----| ----|| Con g 4%s 2004-------- 46 48 

Seattle Elec lst g 58 ‘30 opt_PF&A| 100 ----||Texarkana G & E 5s 1930...J&J| 9% | .=.--|| Albany Ry con - 58g °30.J&J| 734) ---- 
Con & refg sf 58 1929__.__F&A} 101 ----||Tex Elec Ry deb 68 1942..._J&J| 6 65 Gen 1 f oe Deel sasecenae J&D) 49 52 

Seattle-Everett Traction— - lst & ref 5s 1947__....... &J| 54 56 Tro ty Ry 58 ¢1942..A&0, 49 52 
lst M g 5s 1939 opt 1914- M&S 95 Tex Trac Ist 5s '37 o rt. -Fa3 ones 87 |\Unit (Pittsb)—See Phila Co 

Seattle Ltg ist 58 44 opt '10_M&8S 8 3 .---||Texas-Louisiana Power Co— United Util lst 6s a op ‘18. say cone ---- 
Ref g 58 1949 opt 1914 -- ARG 93 4 Ist 6s 1946 series A_____-- J&S o29% 99 |\U 8 Pub Serv Ist 5 nn anne --e- 
Gen Mtge 7s 1929_-___.--- &J| 101 10) 4||Texas Pow & Lt 1st 5s '37..J&D 9814, 99% |U 8 Telephone ist oe 1921 ext 4" ; 

Becond Ave—See N Y Rys-_--_--- Deb g 6s 2022 ser A______ J&J| 96 97 Re aie g phair pep &D)| 103% ones 

Becond Ave Trac—See Phila © o— Third Avenue Ry (New York)— ; . Urea & Oham Ry G & E— 

Beneca Pow Corp 68 1946..M&8|__ ---- aon Ist ref g 4s 1960 opt aft’ 14J&J), 60%) 6134)|_ 5s 1929-...-.---.------..... a= ee 
Shawinigan Water & Power— Adj inc g 5s Jan 1960 opt. A&O J 58% 58 % || Utah one & Coke ist 5s 26 --g84 93% 944 
lst cons 6 f 5s 1934______- &J|} 101 ...-|| Third Ave RR ist 58g °37.J&I| 95%) 96 ||Utah Lt & P cons g 48 '30-- 95 96 
lst ref 544s Jan 1 1950_._.J&D| 104%) 105 Dry Dock E Bway Batter Lt > NE erp 99%} 100 

tg 3 ee J&J} 105 105% ist 5s gold ae J& 80 ..--||Utah Light & Traction— 

Sheboygan Elec—See East Wis E]\ec Co ew ref M ser © income. - mt ----| =---|| 1st & ref 58 1944 series A-A&O) 88%4| 88% 

Shrevep Rys—Ist 5a '26-'44_J&JI o--- ---- 420 StM a e N Ist 6s 1920 ext Utah P & L Ist 58 1944..__F&A) 96% 96 36 

Sierra & San Francisco Power— at 5% to 1940_-_...-.-- M&s| 90 — Deb 68 May 1 DO a wewe MA&N| 93% 94 
ist 6 58 1949 opt__.____- &A| 94) 95 Sou Boulevard g 58 1945._J&J) 65 — Ist 1 & gen M 68 1944____F&A) 103 104 

68 1949 series A____- J&J; 90 91 Union Ry Ist 5s g 1942__F&A| 79% --|! Utica El & P ist 58 1950..-J&J| 101%) ---- 
34 M 58 1949 series B____J&J 93 sees Westchester EF] ist 5s g ‘43 J&I 70 | ...-||Utica G & = ref & ext 5s AA! J&J,| 101% cece 

Sioux City Gas & Electric Co— ; Yonkers Ry Ist 5s 1946..A&O'!__ 71% ----|| Gen § OU a D15| 10234 ---- 
st 25-yr 5448 1950 ser O_F&A| 99% .---||Thirty-fourth St Crosstown—See NY Rys Utica & } ohawk Valley o— | 

Sioux City Service Co— Tidewater Pr ist & ref 6s'42_A&0) 10034 | ‘i lstg 4s FSS Re M&S 60 70 
Ist M 68 Jan 2 1951 I&J ---- --- Ist & ref 5\%s 1945 ser B- AKO! 97 98% Uti Belt L iss @ be 39. - Men occe 90 

Somerset Un & Middlesex Lig Tiffin (O) Water Works Co “ |Valley Counties Pow 5s '30_M&N in --- 
aete® § 4s Dec 1 1943__._.J&D 85 acne ~“} §')} aaa M& 93 MWetpee Hydro-Elec | ¥- 

So Car Gas & El 68 '42__M&815 75 80 |/Toho Electric Power (Japa N| 300 Be GO 10B Pes cscccence A 100%} 101 
Conv 68 Dec 15 °32._J&D15) __ --- 75 Ist s f 78 1955 ser A- "Basis 92% 25| venoms Pow & Ltg 58'27..M&S| 97 100 

South Cov & Cin St Ry—See Cin | New & Cov Ry||Tokyo Elec Light Co (Japan) — | | \V icksburg Gas Co— 

South Ferry—See N Y Rys— ; 6% 3-year gold notes 1928.F&A| 98% 9814 Serial 6s 1927-1945_.__-- J&IJ| 95 eee 

South Jer G E & T—See Pub Serv) Corp Toledo Bowl Green & Southern) 7 | |Vicksburg L & Tr ist 5s bees 94 96 

South Pittsburgh Water Co— 2 Ist M 6s 1941__.______- M&N| 5 acosll SEE Tt Rei osdenaecenn J&J| 99 ans 
ist lien & ref 5s 1960 ser A_ p-aas 93 94 Toledo Edison Ist 7s 1941.-M&B) 1085 %; 109 Debenture 6s 1930.....-- &S. 94 96 

Southeastern Power & Light ‘ "§' € % . See M& 994! 100%) Virginian Pow Ist 58 1942..J&D 944 95% 
wee 6s (20 warr) 2025__..M&8/s 115% 's 13)9%\/Tol Frem & Norw—See Lake m8! e El Ry, lst | & ref 64s 1954 ser A_.J&J| 104 104% 

With 10 warrante............ 103}, 304 TolG E & Hcon Istg5s'35A&0" 99 100 Virginia Eiec & Power Co— 
Without warrants_____._._..- 91%; 92 ||Tol & Indiana Ist 5s 1931_..J&J 90 |! Ist & ref 5s 1955........A&O| 93%| 94% 

Southern Bell Telep & Teleg— -e ; T Gedo Traction Light & Power— Virginia rel & Power— 

Ists fg 58 1941 o opt I 1916- ta 102%| 103% % notes July 151930_J&J15, 98% 98% lst & ref g 58 1934__-----~ J&I, 98% 98% 
Ist & ref 5s 1954 esvel seen Tol t West Ry Ist ¢5s'26..J&3f ----| ----|| Norf & Atl Term 58 '29..M&S 99 99% 

Sou B'vard—see third » Ave _— Un mped Se Ah eA EB LET -__.| aa--||_ Norf & Ports Tr 58 '36...J&D 97 97% 

Southern California Edison— at my Edison 5s Sept 1930_J&J, 98% ....| Virginia-Western Power— 

Gen ¢ 5 Nov 1939 {ops .- Jas 100 ----||Topeka Ry 5s 1930 opt 1915_J&J| 9634, 9744) Ist M 6s 1953... ---_-___- J&JI| 102 104 

Gen & ref g ee. 1944.___- F&A| 105%) ----|!Topeka Ry & L Ist 5s 1933- ca 95%| 96%4||Wash Alexandria & Mt Vernon— 

Refund 68 1943_....___- A& 103%4| 104% ||Trenton G & El g 5s 1949.-M&s| 100%| ----|| 1st 5s 1955 i aanmawie M&sif 12 _ 

Gen & ref 4 +044 cians F& 98 '2 99 |/Trenton(Mo)G & E 6%s'35- ALO 93 96 IID, on ce atures makina andl f 10 toe 

Southern Cal Gas 6s 1950..M&N| 105 106 ||Trenton St Ry con g 5s '38__J&J 55 saan Lek n Balt & Ann El— : 
Ist & ref 6s 1958 series O__J&D| 102 ..--||Trenton Pass 6s Sept 30°31_A&0| 80 oe 5s Mar 1941 op..-M&S} 71)4) 73 
ist & ref 7s 1951 series A__M&S| 107}4| ----||Tri-City Ry & Li ht— Wash Coast Util—See Puget Sd Piow & L 

Southern Calif Telephone— Ist & ref g 58 1930 ont_...J&J| 98% 98%) Woes n(DO)GL yt 1960._M&N| 99% ---- 
LU pe 984} 99% Tri-State os relep & Teleg— 6s M 1933 series A______- A&O| 10% see 

ot? ae Pr Co Ltd— 7 a N| ..--| ----||Wash Ry & El g 4s 1951----J&D} 80%| 81% 
let M 58 1955 series A.A&O) 954) 97 Troy Cc ty rf —See Un Tr Alb) Gen & ref 6s 1933___--- M&N] 102%) 103% 

Southern Cities Utilities Co— ” Troy Gas 2d bs ao ext to ‘say 102 103 Anacost & Pot 5s 1949...A&O 95 96 
tute bP 97 99 Consol 5s 1939__..__-_-} 89 100 yoeren caineeeneamabial 95 96 

sont, notes 1931 —.._ J&D) 98 101 ||28th & 29th Ate dee 3d a Ry & Seb. 5s @1948.._.F&A; 86%) ---- 
as ern Colorado Power Co— 23d Street Ry—See N Y Rys nington Water Power Co— 

€0 “5 6s 1947 series A_____ J&J| 98%!) 98)c|/Twin City Rapid Transit Co— Consol & coll tr g! 5s 1929_.J&J| 100%| 10)% 
uthern Counties Gas Co of Calif St Paul City Ist g 68 1932 A&O 103 ----||__ Ist ref 58 1939 op_..--.-- J&J) 102 ---- 

goth, 5448 May 1936....M&N) 100 | 10034 oasis a %0| 103 --""|| waterloo Ced Falls & No Ry— 
ut ern Gas Co— Cable con 5s 1937_... dasie 95%| 100 lst Msfg5819400p'15..J&J\f 9 12 
Ist 644s 1935 with war_._M&N| 9844) 100 Minn St & St Paul City— Certificates of deposit......|f 9 12 

Southern Gas & Power Cor Cons guar g 5s 1928...A&0| 97%| 98||/Watert’n L&P—See No N Y Util 

ony 6% notes 1930_...J&D| 100 ----|/Twin City Telep 5s 1926....J&J| 100 ...-|| Westchester Elec—See. 3d Av R 

Sent 7s 1939 series A______ ----| ----|/Twin States Gas & Electric— Westchester Lt Ist g 5s '50..J&D| 102%) 103 
uthern iilinois Lt & Power— lst & ref 5s Oct 1953_..._A&O 96 97 N Y Sub Gas—lIst g 58 '49- “Mas ccce oe 

oS M 6s 1931 opt_._____- &J| 10234) 104 Ist | & ref 54481945 Ser A_M&S| 99 100 || West Chester (Pa) 8t Ry— 
uthern Indiana Gas & Elec— Tyrol Hydro-Elec Pow Co— = lst g 5s Aug 7 1932-_._--- F&A 69 72 

Sou 7s 1984 St J&aJ, 98 100 lst M sf 7s 1955.____------ 97% 97 4||West End St Ry— = me El 

Soom N E Telep Ist 5s '48_.J&D|} 105% ----||Ujigawa Bley ower (Japan)— |West Kentucky Elec Pow a 
eve Ohio Elec Co— lst M sf 78 1945_---- M&S 15) 193 94% lst M 5s 1955 series A. A M&S 96 7% 
let M Ge 1955..........- I& 98 100 ||Underground Elec Ry of London West Liberty St Ry—See Phila Co 

Southern Pow 5s 1930 opt. Mas 9944; 10044|| 4s Jan 1 1933_-------- J&J|, 94%) ----|| West Penn Power— 

Southern Sierras a ; Income 6s Jan 1 1948______-_- Lous” ooee lst M 5s ‘46 op "21 ser A- ues 100%| 101% 
lst s f gu 6s t'36o0p'18_J&J\| 103 104 Union Depot—See United Rys St Louis lst M 5s 1963 series E.__- 101%j 101% 
athern Tr. Phila Co— Union El Lt & Pow Co of 8t L— Ist M $146 1953 sericea FA&O| 105%| --- 

Southern Wisconsin Elec Co— lst g 5s t 11932stpd_M&8| 101% 102 lst M 7s 1946 series D....M&S;| 105%) 105% 
Ist g 68 1936._.___- escee 100 10) Ref & ext 5s ‘33 op aft '18 M&N| 100},| 100%||/West Penn Railways 
uthern Wisc Pow 5s 38..A&0O\ 92 93 ||Union Elev RR——See N W Elev Ist g 5s Jan 1 1 31 coccee A&O| 96%) 97% 

Southwestern Bell Union Ry—See Third Ave Ry| | || Debe 6s 1927-.---.-.- oO ‘ 

97 % st 5s ‘19 ext at 6% to '32_J&J J& i ( 
south cht & Pow 0814] 9944|| Indianap Nore Go 1953--723, 95 | % WPhisPusty—serua at) | 
ower un nc 7 ooee ass a 
lst & col 6s 1937... Mas! 98 | 100 a . 


















































yy pp - 
o Per cent of par v 





accrued dividend. 
r Canadian price. 


> Basis. d Price 
s Sale price. 


per share not per cent. 
z Ex-dividend. y Ex 








f Loans price includes accrued interest. 





& Last eale. 





n Nomina). 














































































Mar., 1926.] 
elie PUBLIC UTILITY B 
alii te tad Core Ha ee ee ee 41 
Bonds and Stocks. Bid ed “f” and income and defaulted bonds. 
. Ask. 
West VaLH&P Stocks Par.| Bid. | Ask. 
West Va Utilities Ge 1938. --J&D| 102, | ;.--||Arizona Power : ——. Par| Bid. | Ask. 
Westerly L & P 5s 1937___.. J 96 4 98 Preferred (7%)._........... 100 30 ._...|\Consumers G 
Western N Y Utiliti $7.,,-45D =-<- a Arkansas © PU | Jedebudedey” fede} 100 79 83 Consu as (Toronto) Po = = 50\* 183 % 
Western ay Ly 56.3& 971{| 9817||Arkansas I pe A ed $7 pret cS} d 103 10414|| 6. ge bl eee pf 6% 109 97 9815 
o 4 oa ye Megs PM Bm my ee ; 5 
Ww ob of S iis 1966 =------- J&D;} 101%} 102% PE Pett tet eitecieieeieietes 99 102 - —— Gas & Elec com_-100 183 3 
Ist M 6a ser A 1950. ° eee fr eta ila 5%] | 6%i| 0% promered--.----- 100} 98 | 99 
Ww a 1950... .- A& 99 100 ||Assoc'd G Pr & Lt $7 pref___-(f)/d 10334 “Co OS breaered pesesesesnerenen 100 102 
tat & ref Ges & Electric i “Preferred” 2 oe C1 A_-¢ p d 30 31° lc ae thas? & Le RT 
st & unif 6s 1947 ser A” 99 99%|| Pref 6% dividend series ~~ ) 50 5 rred --50 seen ene 
6% 2 ae Oe 1OSt OF A.-M&S) 100% — du $e Evigend series_...(t)id 79 rt bene eS wer & Light 7% pref” 1 omen aa 
estern T & T coll tr g 5s “3: &O; 944) 954} Optior end series---.(t)|d 95 100 Dayton ‘ower & Light 7% pref 100) 104 106 
Western United © tr 5s'32I3&J| 100%] 100%)! Optic 1 warrants ($35 paid) d 30 35 ||D n Power & Light pref_..100| 97 99 
Coll trust 6% ee a PR na hy full paid) d 90 po . Western, common. -_100 pee, a 
Golerd34% sotes’S0eer EYED] 100%] 277-||nattimore en Ry &EL.-----100|) 18, | =2--|[Denvar Traniway (usw) eota---] 3272 n=ee 
rsf 64s 1955 A J 7s aos altimore Electric pref_____- rttr. ----||_ Preferred woe] ga°"| 3572 
Ww ) _J&D rr 5k : 
— Pp Cates Gas & Elec Co— 99% Bangor Ry & El common --~- shel agp°°| 138°" [Derry (NH) Eh Elec Go 7% pref 100 a6 oF? 
West Un Tel coll tr 5a 1938. Te seescl tees Baton Rouge Elec Co______— 100) 102 aad ‘Detroit Gaited segowersetane 100 132 133 
ie Aug i M 43586 °50--M&N| 97. ioe 4 Bell Telephone (Canada) ait: Gale 13845] 1383 |Duluth Edison ee ote be. 
endioenne &A) 112! oe am Elec a + 38 Sagi meant eeee] cece 
$e bea ccc akeal With] 2eceong round le 1p) 1 ree ae Bese Goo-10) | BT 
~ &J 3 ed | Da a tee ll ack te teat ee at 9 . ead ---~~.-...-~~.~.-.~- 
Westphalia United #1 Pr (Germ) w6%| 9734 — St & Ful Py—See N'Y * = ceed Mie oy ma ey — "| - 
Whatcom Co Re 1950. 1&D g R7 Roaten —— Gas 64% pref 100 107 _—- Conn Pow 7% lst pf. 100 a8, 
Wheeling (W he Ge ‘35 MAN 91 96 on 2 peeee RR com__..100) 81 81 3{|/ » yp Mass St Ry com_-.--- 100| _-..| 55 
Iet Ms 1941 opt MAN) 98 ey > Pe eeosonees AE) | Me ape Preferred B stodi-~2-722--100] 5---| 62 
Cons ist ys vice Co— ated | a” hint At ts pee 100| 108 oo-- |p DGtanent stock......---100, 44k| 44% 
Wheel ‘Trac a g 1931. T&I 77 82 ||B'way RTthAVRR—SeoNY Rye 95% ||E fastern NY Utilities pom. 777100 101°] =a 
Wichita ar-- 87% ne —See N Y Rys ‘ Ae nll ities com_.._.100) 70 ei 
Wichita RR & Lt ref Se 32-A&O| 84 | ga een? Oty BR..----.---; Yola_ 7%| 8 |lRasterm Sta n 2222100}, 80 gee 
Wilkes-Barre & Hazieton 1 i Je) 100 | 104 ||Bitym-Manhet Treovte Gopenia 631 ‘63s ia as aa 4.3 | 
_— = no par 63 321 é a 118 ‘ 
wi & ° Pi ast Ry. - HeePhil Co 5| 46 49 Brookly >. Unies Gas__- —_ oors r| 84 83 " W. ig Ke werent 4 90 95 
y ge so no 72 = } é aide . 
Wimeport Gas —ist g 5a '39 F&A) 991s) --- Buffalo General Electric_(no par)ig 7316] 74 [Massern Teme Etec Co new 05 | 
Coll trust 6s ext 1933. B&O : ae eee one oe d 34 35 ~||East Bay Water (San Fr) com. 102 104 
Wilmington (Del) Gas Co— A&O) 9314] 95 ||Californla-Ore Power wae | =. oe ‘A. ftir im "964| == 
hosiets M&S 95 eeucsnaneunagcce 10214| <7 . ata caeatneghibll or 
BSrateaee.---- tes] gt | 9% UeMeay ete ee cies cio) SO") a pees =e panit----| 2222 
ec ea | ‘ —See P —— ppcinn 
waters (Os Oe Lt & Pow Co— 108 cooe a ~~ > goeete Elecirle 100 rn .. peared ( 8% ino pani are ae 
ual PSV, Seabee eg e512 ----||% g El— =iee Eee 
Wigatons Fist ref 5s" cea r wine Hone: Capital Trac EO ’o pref__.. “i60, 58 4 5a" - ~ - Louis & nt ; 199 
seuss ---- we 2 ‘ -referr none w---|  onee 
Winnipeg E L St wee ~--- .---}/Carolina ed. fg ph C)--.100) 117 117%)|\Edison Elec Illum (Boston) _- ry -- 
ht R £% m Elec Ilu 9: Pot hb 
at pw Electric ean r 100 ---- “es ~~ Ariz L & eet ~~ 10% a Ave Inia (an) -100 one aunts 
a ry: eo A..... F&xA| 99 100 |lcent nes RVELC Stee gy Reerenn Electric E Securities, pref. --.100) | --.- 
viet g fe \aeee Elecerie— oon ios Cont Arkan ity & 1 Gorp pret-100| 100 | 108° |[Elec tic Bond & Share pref_--100|, 10534) 106 
misconsin Minn Light & Poxer—| 0 10034||Central Ga Power com-_-..--100| 34 | 36 ||” Preferred - =~ hee | te I 
Oo 7 C my as ; . ¥ i aE = -<--- eonee 
Wisconsin Pow toa? *-- Jas] 104 | 2-||Cent Tit Pub Serv pre 0% ptz.100| .--| |---.|| Gom without» pangs pemee Te og 
gy, ‘ow a & Light coos Name 4 pref... £ par)\d 89 0 og he aoa Se (t)\d 53 55 
$e & ret Fo 1002 oe © Re 18) on [Sen Gee tee er 00} 90 Sy les Roast cone" (Hid 99 | 101 
Wisconsin Pow Lieht & El at “ as 1¢||Cent Pk N & E RR okt. te Allot etfs for pf ‘ste 40% pad. 410713| 109 
. 1 ea E one ys " ° 107 % 
HSERE EME Iino] onsd|Oaealbees Rouse ls 1] 2 lec anata poids (id 108.) 123 
let 1 & ref 68 1952 ser A OFF Preferred - pieinbacoe )\d 32 °| 35  ||Blectric Ry Securities. (no p (rig 98) 98 
oe 102 : Cc ! = y rities _ 
wy itt & ret te 1942 02 | 103 ||Ches & Poto ‘Tele of Balt pref-100|s 1Pscle 15 [elsabronesee Cones ind £4 is Cos : 
_ ~4 Ry Light & nae aot, yh SO d 23 26 enone Cogsol Ses, - 180 
Wiscon iv Purw let be "4-23 Faa| 96 | geull Prefparticaie mopenia “Bb | 5s Elis & Tren RR_See Pub 8 Co ---- 
Fe ee ee Bee 94 95 ||Chicago © ity Ry Peper n inopenie 4° 514||El Paso elec Oo fel) ene ia \d . 
— caro wor pesecaspocezes - --- r ¢ ae 
tae Be'be oi ieoh ro ges] 99, | 100 ff Berks ponerse] TE | ND Preferred seties By-772--7- on 102 | =-- 
Wisco Vall g Electro | oy | gn (| aici BIA a * Babes posi het oat 13 eh | 07 
erie aes > a / 3 tlec RENE ‘ 
wy lst mtge, 5240 WBonccas M&N 102 103 Chicago Rapid Transit Co— ----| ----|/Empire Gas & Fuel Go p ¢ 87-100 = 96% 
tye 4 Co . a Ry . Poe" tr F . for com stock~__ 10% 11 acts e Power © Fs $6 P pref nC ae 93 14 
it Gos BOR eee 1030.1 a3} 74%| 78%||Chicago Sub Gas & Electric. 100 io) Pe Te Sev ee... «= (pid 28 2 29 
ee diate Feal <-- 931¢|| Preferred -.. Electric..100)  -- ee ME + SE eee (t)id 103 | 104 
& ref ¢ 4418 1930.-.-; F&A| 85 08781 ee toch tis Rit deo NY) Bee Ol He (no par)id 2914) 30% 
Wore & Clint 7s 1930... &N| 90 53° “llGhuctonett Gas & Electric. 100 conn eagen & emeen oe. 8 = gs: 00; 129 | 132 
Wor t 73 1930.---.d&J| 70 Cincinnati Gas & Klectric....100] 91!) 913 Fairm't Pk & Hadd Pass Ry—Seo) Phils |B ¢ 
cester Gas ) ight Co— ---- — nati Gas Transp-.----.- ool 113-1 115 %||Fall River Elec Light Co---~- 100) 50 51 
lat M 5348 1939 series A..J&3| 105 Rees & Memes sees. Ee }@ - 2, 8-78 > eee 251d $0 62° 
Wore & So Se Rs Ye 1908-2 &J) 105 eet |e my See re oe 100] 45%] 50 gore! Light & Tr com hew-—(t)/d 35 354 
Vote & So & Br to 18ay, Es! 106 55--||Cinc Now & Cov Lt & Trac---100) 8514) 864) Re preferred — oan aoe ico 88 «| (80 
Podkia River Poe jst Se 4) 20) 100 Che enne ye--o2°"2" 100} 66. 4s|iRe Worth Pow & 14 7% pret..19) 105% 
emon t k Power, — — _ eee 5Old 32% 33% G nklin Telegraph ( nica 40 42.- 
int oo Ls? OREO: A&O 84 88 aS. Sebure Bell Vdee---oe d 83 4 qveston- Houston Elec Co..100 21 24 
Yonkers Ry ling & ‘deel yy 102 105 ee emeelpaetceanN ebe 100 ¥ aa 4| 41% )||Gas & Elec of Bergen County _ 100 4 63 
bs 3 Haven Wat + & Power - Preferred B.------------- 10) 715 et Gas & Electric Securities ....100 225 wd 
Cons M 5s May 087 Man! 91%) 7777 Cities Service ence cc cesses v5 ....||Gen Gas & Elec (Del) com A te 36 eae 
York Bye lst M @ 44°37 opt_J&D 5, 5a” |! =~ Gas (Indianap) com- G4 a0 aren ae me class apehaancete d on) 07% 
3 tosheny FF y *o- El] Co Citize eres eee eee ee Hennes 100 105 ats cys Rae tlhe Class A 7% “-<<<- ( d 7 i, 984 
Tamewen & Chie Wktar 10234] 103%4||Citizens Traction—Seo Phila Co. ----| ae ae eS 14... (Tid 10834) 109% 
Fo wn & Sais icon | ences action—See Phila Co ee ed class B 7% ------ (t)ld 95! 97 % 
Yous ae 1939 of 1915..A&O ‘ City Pass Ry—See Reading Tr yeneral Public Serv $7 pref..-(})| 104°] 105° 
Y & Lt—See Pa-O|P & es aeee eetorr Ry opeoeen, GES .cece 100 39 42 a $6 first preferred ~ 1+) 93 O54 
oungs-Shar Be rh ee Manes Ry &L 2. oo 100} 65 $2 Toucan 14 Fow & Rye com..t 65 70 
Zanesvy Ry L& P—Se Col New &| Zanesv So Klee, Iilum common....100| 277 a PIORGTOE . oa cncececc gece 1 R2 y 
PUBLI cues Melee i Macieen we 00| 103%} 104% eorgia Ry & E] co stmpd---1 127 130 > 
C UTILITY TOCKS. eves ae S Eastern RR_100 . mo "f Ynccetesences 1 85 87 
y nd Railway... ..---.- 54°° =co= rela Ry ower com.... 35 f 
Adirondack Power & Light...100 50 Coast Co Gas & E) Ist pref... 100 92 % e First pref cum 7%-.......- “i i: 133° 
7% preferred............- 100] 102 104° “Ilo 2d preferred .....-....---- ‘| 9077 First pref cum 8% ----- 1 112 1 
aw clan epee les eae 00! 109 112 Columb Power ts eieae 100 . 100 Gold & Stock Teleg “ iil 115 iia 
pibtecke oer et=------100) 188 | Hani Oedtrrag te * Pie. mage A) HE pened passes We evo 100) ahiy| 
-<---- 3: ee ee ¢ ) — y 
remy Ry ay 100] 133 | 135 Columbia (3G) Ry Gas &i-z100) 1°” =i Waters e.-777"95la 20 ‘| 337° 
org ee ee | ee ay sgpowe 
Participating stock (temp).(t)/4 40%} 404 Colt 5 (Ga) El & Pr com-100 ' 2B Harriet burg Le & Page pret hola | 
2 MB it) PR Fey My 4 ‘ wm PEGE EOE BVO BEY. 2 ee we 2°. 52° 
American District Telegraph— 1 = Columbus ay P& Lcom_---- 100) 102 | 104 |/Hartford City Gas Light com asia 62 | Os 
New preferred "ie (no par)id 68 70 aaa Ss... -- 100] 99%) 100 Havana E We vices eonenoog 25\d 43 45 
American Elec ee ee 1? %| 109 ||Commercial Union Teleg (gu) - 9 a * 95 ed. eat S rower. Te 255 
American & Foreign Power— 105 ||Gommonwealth-kaison Co..-i00), 140, | 141 Helena Light & Wy cowm=-=2-7- =) UT] ror: 
me me ~ eee eee renn- (no par)id 30% 3) C pe oe Pr Corp-(no par)|d 40} 40% '|Hol ferred - ..-.......----- 100 3 eas 
amer Gas & Elec sit-= (no par)\d 945;| 95%s||_ P unon stock options... <=. 60°| 65 “||Howehton County Elec Light- 7" — 
6% preferred (new). __- me Pt) d 93 4 Comannatt P&L ist pt 7% - a “100 864 87M ferred... . . a. — — “334 aaa a 
American Light & ‘Traction ---100 243 246 = — 7 —— <a aces Houghton County Trac com__100 o anes 
SO 8 Cee See eee 5 yn — ( > ey a pe ee a tintin: “-<—- 
Amer Power & Light a ane 3 ‘e —— Elec + ce (a) eae 684 Frogstes ¢ Gas & Fuel aT es 97, | 1007 
erred = ogi-- = 93 95 cages te Lig & Pr 7% pf..100 110 113°" any Oe 4 100} 128 | 130 
Op jonal warra warrants 193i1_-.--.. Vip ll : Conneticut sececccecccos 100} 119 12) oe Power "Opies w---5--- 00} 103 1043 
American be oe Cuheee-io $6) oro crmatempines 100|u 305 | $20 Hilinols Power & Light 7% pt-100), 9 | 100 , 
-<--- { ee a ot hl 
5% Partidpating preferred. 100 8) °| 2 ||Connectious Ty & Lighiting=--100 Id | 10s |ittibols "raction com-.~---100| 102 | 2 
rE i  RaFasbermsecaen +3 55 || Preferred... .....-...-..- 7 55°" 
ag, com A 00 d a % % Com oss EL & P (Balt).(no par d | 62% tilum & ~ ag Securities... .. ion vs ; 99 
"Teale id 5) Bull 2% preferred.....--.-----100) | °--"|s 128 °||Indiana Lighting <~-<~227. 190) ----| eee 
omer Sepanore: Deep ist pf (vid 92% 93 4 $45 % @ cum m pret aertes G----100)s 109 4\s 1098 ms — ~~ \eepdheies com. ---100 et Gece 
American Telep & Teleg--__- Pecl ant Consolidated Gas (NY —See 10385 1978 indians Union ‘Traction... ~~~ se cece 
Amer Water orks & Ha -= 5-100 147° 5 147 % — Power & Ltg ror Sg ? eee-| 101 Clty Indianapolis OS seniettemener * AALS —— 
eevegmnteeetl 20/4 60 61 a Trac of N J— coos ed & Southeast Tr pf_-i ——-— wa 
Ist preferred (7%)-------- 138 TA 108 os | a5 |iDdiamapolie Street Ry Co..--100, 55°) 57 
chian Power_......-- 100! 8&2 Co To ae 102 105 lanap W W Sec pref... .- 1 97 
% preferred. -_-----..-.--- 100! 101%! 104” ns (Pittsb)—See Phila i” Indianapolis Water Co pref__1 y coos 
a Purchaser also pays accrued dividend. wits 
d Price per share, not 
percent. t Newstock. h Ex-stock dividend. k Lastsale. 


¢ Canadian price. s Sale price. 


e Old Stock. w Ex-cash and stock divs. 


z Ex-div. 


y Ex-rights. t Without par value. 


i In London. n Nominai. 
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PUBLIC UTILITY STOCKS 





[ Vou. 122. 





= 





Stocks. Par .| 


Stocks. Par.| Bid. 





Interboro R T vot trust ctfs__100 
Internat Ocean Teieg (guar) — 100) 
International Ky v t c___---- 100 
International Telep & Teleg- - 100) 
Interstate Public Serv. pr — 100) 
lowa Southern Util. 7% pref__100) 
Jacksonville Traction, com __.100) 

a ae te 100) 
Jersey Cent Pow & Lt pref___100 


Bid. | Ask. || 





100 102 | a 100 109 
31% 32% Nerf ay, | ra eae 25d 26 
117%} 118 ||Northampton (Mass) St Ry-..100 

98 100 '|\North American Co com-_-_---- 10d 59 
96 ieee % preferred _........-..---80'6 49 


40 


96 98 


























37%) 373 4 [Ning 


10 | ~2_-||North 


Allot ctf 1 


ck & Ont Pow com-.no par d 


Amer Edison pref_---- (t)\d 94 
|Nor Amer lt | 


tility Sec— 
st pref full paid 100 94 
r*2 


| Ask. | Stocks Par’ Bid. | Ask. 

-| ....| St Jos Ry, Lt & Pow, pref....100 69 ouwne 
111 | San Joaquin Light & Power..100 49 eee0 

%| 27%|| Preferred A 7%......----- 100 — | 
aeprtas Price proverred ....-<<«-<< 100, 103% tttte 

%| 60 Savannah El & Pow deb sik. 2100 106 109 
%| 50% \Scioto Valley Trac common. 100 7% 11% 

i 95 Firat oreferred. ..ccccccess 100 5 on 
} yl oe 100 29% 30% 


Shawinigan Water & Power_..10)7 187}4|) 188 























Kan City Pow & Lt Ist pf ser “A (t)'d 109%) 110% Allot ctf Ist pref 25°% paid .100 23 25\%)| Sierra Pacific Elec Co com.- __-100 25 26 
Kansas City Power Secur----- (t)\d ----| .----||North Boston Ltg siahtadlh com_(t) dy 90 G3 |... Sa SSE if 83 85 
Preferred - _ _ - (no rhs shee os Preferred __-100' 104 | 106 |)Sioux City Gas & E17% pf__100 98 99 
Kansas Elec Pow 7% pref. ___ 100 97 | .-||Northern N Y Util pref..--- 100, 103 | 105 Somerset Un & Middlesex Lt. 100 65 — 
Kansas Gas & Elec 7% pref..100) 101 a 1024, Northern Ohio Power --it)|\@ 19 20 Southeastern Gas & Elec 7% pfd-} —— eee 
Kentucky Securities Corp_-- 100 90 North Ohio Tr & L pref 69 2 --100 78 SO Southeastern Pr & Lt com t) d 33 34 
Preferred (6% ) - = 100 738%) $1 Nor Ontario Lt & P ba com. ..100 54% 55% Preferred ein t 99 100% 
Kentucky Utilities yref______100 Preferred Ser 79 & | Option warrants ee ae 12 
Kentucky & W Va Pow, com__254 Northern States Power_..-.-100, 115 120 South Calif Edison common_.100, 127%) 128% 
me I 100 d aa ‘ Preferred : 190) 1 4 101% OF DPPOARTOGR ..cccccccsece= 97 % state 
eystone Tele »phone Te 50 ¢ 6 | 7 Northera Tex Elec Co com_._.100 41) 42 7° pre al ie a 100 110 1% 
Preferred . | $0 Deaterred : ~btmen nee 52 57 Bon GUE Scaconcuaseen 100 «#136 | 140 
Key System Transit, ‘pref_. 4 ‘ Northwest Electric se calaeeisaias a ae Boythers Canada Power__...1007 8% 90 
gic rlor preferred ad S4% ott) Preferred 7 ‘ ---100. 102% 103 Preferred 100 r 101 a 
noxville Pow & L ight, pref__100 Northwestern Teleg (guar)....50d 46 4 Southern Cities Utilities com__-- iS | 42 
aagece Gas Light cement we ft a Ohio Bell Telep pref......---100 109% 11n¥% Preferred a 6 Reig Re sl gg | o} 
referred ..___._.__._. _..]00 BS Ohio Fuel Corp sasesme 8a 35% |Southern Col Pow com A 25 244%) 2 
= aeere Lae ht com... + 5 - Ohio Gas & Electric pref. ....100 90 100 . =e re . ane <4 2.7 
st preferres iia pseglitiaal ) -- Ot , r pref ) 93 } Jouth tlan Teleg (guar). aeme 5 2 22 
Second preferred ee | Ohio Public Service pref A_...100 94 100% ‘ hern Gas & Vow 7% pref | 
Laurentide Power 1007T 106 | 108 Ohio River Edison 7% pref ) 100 Class A stock tiid 26% 27 
Lehigh Power Securities. (no par) dtii% 17%|\Ohio Traction—Common. ...100 91% 11% |\Southern New Eng Telep__._.190 156 | 159 
Lehigh Valley Trausit, com_....50d 26 . Preferred 100 = RS so Jer G El & Tr—See ? S Corp 
Preferred... _. cate 50 d 18 4| - Oklahoma Natura! Gas..-<---25¢ 31 4134||Southwestern Bell Te ep pref_100 113 113% 
one hom a 25d a4! 140 A On iha & _ il Biuffs ie , ( mts detente (gg he Kid '% he 100 F coteae cco 
yng Islan ighting com. westt) SioU | if *referres — | 30) 33 Southwestern Lt & Prcom 2 (t)d 55 | Sease 
preferred 100 «106 107 Ottawa Light Heat & Pow_..1007T 97 YY Common class B....----- (t)d@ 45 | ---- 
Ses y B tering & E ¢ orp yref_ 100 97%! a7 4 Preferred SSS ll ae PROGSITGGR § « accceeseucseges tid S14) 84} 
Lousy Gas & Elec com cl} A +,;d 24 21'4||\Ottawa Traction- - _— 62 64 Southwestern Pow & L pref_.1900 100%| 103 
Loulsvilie Kallway Co. _-. 100 69 40) Pacific & Atiantie Tel (gu)_...25d 17 1 Southwest Missouri KRR- - 100 — ---- 
MR it Oh yt © tale 100 ' +4 0 Pace Gas & Electric cowed 125% 127 Springf (Mass) St Ry Gos pf. 100 55 | 10177 
ywe Llectric Light........ 25 ¢ 13% 44 First proferred ...<-«sccc- 1 vy Yo iSpringfield (Mo) m4 & L, pref _- 98 | 
Lowell Gas 295d 62 ' 65 Pacific Light Corp_-------- 10, 31: “ : \Spring Valley Wate ; 0 106 | ---- 
Mackay (  Pip—eamaan asaccesd00| 164% 140 Preferred (5% comneqguenes Oe 85% 56 Standard Gias & Klee com (no par) d 59 59 4 
Preferred 7 ‘ 100 10% 73 «|| Pacific Pow & Lt 7% pref.---100) 10)% cucah 2s CUM Brio? PIG. .cccsee 100 101%) 103 
Manitoba Power Co _.(no par)r 41 |} Pacific Telep & Teleg....-- 19) 116 ne 8% cum preferred _..60d 57 | 573 
Mauhattan Elev Ry (N Y)_--100 64%) 99 Preferred 1 101% .-..| Standard Pr & Lt Corp “pref (t)d 92 94 
Modified guarantee. .._...100 47 | 50 Paterson & Passaic Gas & El_100 85 87 Staten Island Edison comytc(t)d 95 | 105 
Manila Electric Corp... (no par) dad 31 34 Pawtucket Gas pref__.......100 &3 +4 Se OS eee (+) d 100 eeee 
Marion (O) Water, com__ (no par) 55 60 Peninsular Telep Co com_-_-_--. 1969 «145 150 || 8&6 first preferred (t)d 93% 94% 
Market St Ky (San Francisco) .100 7 10 Preferred -100 102 104 Sub R T St Ry—See Phila Co 
a a a 100 258 30 Penn Central Lt & Pow pref. (t)d 723 73%) Superior Water L & P com__.100 oneal ---- 
weet proferred.. .....+<+:- 100, 44% 16) Penn-Ohio Elec Co pref_ -. 10) 94 96 *referred bsvnencasdee senol use 
Second preferred ss 100 17 | 20 Penn-Ohio Pow & Lt 8% pref_100 105 107 | Tampa Electric Co..__---- a 312 | 320 
assachusetts Gas Cos____-. 100 SO | 8H 7% preferred.......-..- .100 07 99 | Tennessee Elec Po w Ist pref (7%)| 101% 103 
Preferred... .- | 65 69% |Pennsyivania Pow & Lt og (*)@2105 | 10; lst preferred (6%). ...---- “i &9 91 
Massachusetts Ltg Gos, com__(t) d SS | ..||Pennsy!lvania Water & Pow_.100 158 159 | Terre Haute Ind & East_....-- 100 3 6 
6% preferred._......--.-- 100 «= 97 «| «102 || People’s G L & © (Chic)_..-.. 100 121 | 122% Preferred ‘senna aa 35 
8% preferred............-- 100 120 | 125 Phila Co (Pittsburgh)... .---! LKOd 63% 64 | Terre Haute Tr & Lt. ref. .100 90 aia ie 
Memphis Pow & Lt, 7% pf_no pard 104%) 105% 5% non-cum preferred... —! hod 30%) =S | Texas Power & Light 7% pref. 100} 103%} 104% 
Metrop Edison pref series C. (t) d 94 94 | 6% cum preferred. ......--- 50d 4%%| 50 | Third Avenue Ry (N Y) 36} 37 
Mexican Tele Tel 10d || Allegt ; T i 50d 20 — 25 | Ti > f i ’ 104 
Preferred: nnn en22222710d 22--| 2222|] Gitiseus Traction: .-2----2-80d 36 | 38 |\"'7% preterred-.-----2-100 96 | 98 
Mexico Tramway - -maee 100T ---|} Consolidated Trac pref_..--! 50d 20 | ____| Toledo Bow! Green & So pref_100 aire -<-- 
Middle West Utilities... (no par) d 4h | 119 f{} Duquesne Light Ist pref_..100 112%, 113 Teledo-Edison prior S| Ee 100 aan |. ne 
Preferred ...........-----100 107%| *O8%)| Federal St & Pleasant Val...25d 134%)  ..--| Preferred A (7% _..100) 102 102% 
Proof lien stock......<cc<« 100 «117 | 118 Monongahela Lt & Pr_.....50d 42 | 45 | Tri-City Ry & Light pref_...100 89 9U 34 
Midland Utilities prior lien _100 99%! . Monongahela St Ry._.-.-..50d 23 | .-.-| Tri-State Telep & Teleg_...--- 19d 8 10 
Milwaukee Gas Light 7% pref100 107 107 4 Pittsburgh & B'ham Tr... -! oe 2e | seen PIG o-ssndgonnadada ae 10d 9 10 
Milw Elec Ry & Lt 6% pref..100 59 | a Sub Kap Tran St Ry_......50d 22%] -._.|\Troy (N Y) Gas___-_- _.(no par)d 890 82 
Minnesota Pow & Lt 7% pf_.100 102%) 103% | Tinited Traction pref_._.....50d oe === =| 23d Street—See N Y Rallways | 
Mississippi Pr & Lt, 8% “pref... (+) d 102 105 ||Philadelphia Elec trle ssaeseete Ss SOM 56 || Twin City Rapid Transit--—---. 100) 73 75% 
Mississippi River Power__._- 100 62 75 =|\Philadelphia Rapid Transit....50d 56 ae eee Pee 100 +10) 10234 
tis in is St icin iowerecen 100 95 97 | Citizens Passenger guar__...50d 199 200°" |, Union St Ry (NewBed, Mass). 100) osouy oae 
Mobile Electric, pref______-- 100 90 -|} Continen Pass Ry ($29 pd). 50d 65 75 | Union Trac As Ind common. -..100 sess ---- 
Mohawk-Hudsen Power com_(t)d 24% 26 Fairm't Pk & Hadding'n_...50d 30 40 )| First preferred__....-.-- 100 — ---- 
First prefe red sseenatt sae 106 Frandf'd & Southwark Pass_50 d 250 --.-|| Second preferred.......-_. esee -~--- 
Second preferred 2 re 95% 97 Germantown Passenger_._._..50d 73 76 |'United Elec Ry (Providence). pe d 45 48 
Mohawk Valley Co new___-__. (t)d 33% 34 Green & Coates Sts ($15 pd).50d 65 ...|| United Elec Secur pref_.-.-.--- anne ~--- 
Monongahela L & P—See PhilaCo || Hestonville M & F com____-! 50d ....'k 22%) United Gas & Elec com. (no par) d 60 63 
Monongahela St Ky—See PhilaCo Preferred _____- as | eee Ss SO aaa 19”) 3895 97 
Monon-West Penn PS 7% pf 25d ~_--- 22% Phila Pass Ry (22% pd__)_.50 d 100 110 ||United Gas & El of NJ 5% pf.100 73 77 
Montana Power........-..-- 1 76% 77% Phila & Darby Pass iy sone @ 33 27 +||\United Gas Improvement_.___.°9d 107\%| 107% 
I 100 «113 116% Phil & Gray's Fy ($25 1d). 2250 d 56 58 ||United [ll Co of New Haven... (t) dt 74 76 
Montreal! Lt, Ht & Power___.1007T 221 221% Philadelphia Traction. ._.._! 5FOd 61 62 United Lt & Pr com A__.(no par) d 136%| 137 
Montreal Telegraph...__._____407 49 50 || Ridge Ave Pass ($28 pd)_...50d -...|k 174 Common Class B__... (no par) d 150 158 
Montreal Tramways. com___.1007 ye, | 170 2d & 3d Sts Ry guar._......50d —_.--|k 174% Preferred Class A_.... (no par)d 89 90 
Debenture 5% stock r YY peicad 13th & 15th Sts Pass Ry- 50d 17 175 Preferred Class B____- (no par) d 50 61 
Montreal Tramway & Power.i00r ---- -..|| Union Pass ($30 5-6 pd).-.-504 110 115 || United Rys of St Louis com--_ 190 lie 20c. 
Mountain States lower, com- CH) d 24 25° "| Union Traction ($17 & pd)..50d 40 41 rere 100 9% 10 
Peererrea. ..<.<.- 00 95 100 West Phila Pass guar_....-- 50d  ....jk 141 United Rys & El (Balt) com__.50d 18 ssco 
Mountain States Tel & Tel__.100 112 114 ||Phila & Western Ry com__..-_- 50d 13 13%||United Rys Investment Co_..190 20% 25 
Narragansett Electric. _ 2. ._- 50d 52 \| Preferred ..............-.-.504@ 35 36 EAE 10 70 75 
am, yi f Oe OO Beessee Ap d FY 4 24 3 4 cee LW ye} eS -—- Pri + 97 100 Unies U = peedeseensooe 100 -<-- ---- 
‘ | sb rm Tr—See a Co oe , ae 100 aoee ---- 
+ —— Light, Heat & Power. 108 24 --.-|'Pittsburgh Utilities 7% pref- --10¢ 15% 16 |lUS& Foreign Sec Corp— | 
N = erred. ....-.-........ 1M ie == | Pref vot tr ctfe. ...... ccc Od 14 15% | Allot ctf Ist pf full pd_....--- d 124 13 
:—— Power & Light com. () d 25% 26% Preferred, new.__.___.._.-_- 14 15% Allot ctf Ist pf 50% pd .----.- d 74% 77% 
w erred. See Se r} 101%) 102% |Portland (Me) Gas Light_-_---- 50d 80 &5 Utah Power & Light pref_....100, 103 104 
“S ublic Serv Corp A com..(f)|@ 2144| 23\%||Portland Elec Power com_...100| 44 46 ||\Utica Gas & Electric pref__..100, 104 106 
ad B common EAE | 16 16% Prior preferred._.......-- 100; 98 100 || Utilities Power & Lt Cl A (no par)d 35%| 35% 
4 eo cipating pref. ___- 100 54) 99 ‘ki Co Se eeneeeeee 100} 78%) 7934||_ Class B............--. (no par) d 16% 17 
wen . ser with warrants. - - 96 | 2d preferred. _............ 100! 73 75 Utility Shares Corp com_..--.--- ld 123 13 
a. >, all? Elec pret pensoo tal 1% a Pesto Rico _ 37° eee 1007 rs 45 Com stock option.......----- d 4 BY 
C -<- a) ‘ “7 ?aeeepeepeee 100r & 2 . , 3 Pepe ss \dz 17 
me. eee $ccbes cemhnonwe 100 8744; 894 |Potomac Elec Pow pref____-_.100'z 105%| 107 || Virginia Flee & Pow 7% prer_109| 104 10534 
¥ ~ sousenidated Gas____100 86 88 Power Corp of N Y com___-_- (t)d 75 79 Virginia Ry & Power com__..100 once ---- 
ew Bed ord Gas & Ed Lt Co.254 79 79% |Power Securities com_...(no par)d@ 10 13 Preferred r 100) ---- <s<0 
~ ane ow a Assn, com 63 67 Second preferred... ~~ (no par) d 25 30 Virginian Power Co common. - 100) 65 70 
New Enale iP 88 90 ||Providence Gas_.............50d 75 na PRE ccccsacncsenaseg 100' 102 104 
N de Tuer) pref....100) 10) 1024 |Public Service of Colo pref...100| | 97 99 || Wash Balt & Annapolis. -.--- ee 15% 
ew England Telep & Teleg__ son 117. | 117% |Public Serv Corp of N J_- (no par) d 82%/| 823 Preferred __- ‘ Od 25% teas 
now moves Gas Light. ...... 5d 594) 60 8% preferred. ........---- 1 00 117 119 ||Washington (D ©) Gas._.___.20d 7334) _73% 
New J ee u p gp § Page od” 30 d 85% 8h 7% preferred............. 107 109 Wash (DC) Ry & El com___.100 2 205 225 
isow Ori Pub es 4. pref..100) 104 108 Camden & Sub ($5 paid). -- 25 d 7 eee 0 SN REpEe 12 91 9144 
gow On iw < ry Th pref 100) 10 108 Consolidated Trac of N J_.100 30 35 Washington Water Pow Co_..100 133 136 
Proferr ' amp Ry, G & E_ 100) 108 12 Rapid Transit St Ry Co_..100) 115 _..-||' Western Mo Pow 7% pref___-.-.- | 4 97 
NYC Yent Elce © orp 7% pt - 100 i, : 112 So Jersey Gas & Elec Trac_.100 128 130 ||Western Power Corp....-.-.-- .. cece 
Bony et Eice Corp 7% pt---100), 9914) --.-||Pub Serv El & G 6% pref...-100 98% 99 || Preferred -—— =o = 22. 100) 98 | = oe. 
i as_(t) 96 % 97 Public Serv Elec Pow pref_...100 . 108% _...|| Western States Gas & Elec__.100) 19% 25 
San Vas foe Gas." 50d 59 ---- |Public Service Co of Nor Ill_-(t) d 133 135 | eee 100; 90% 94 
Participation certificate la 346 o 6% preferred. ........---- 0) 101 102 || Western Union Telegraph. .-_100, 14034] 143 
Sieteted atnthe tracte cat -(f)}d 346 | 350 || 7% preferred. ............ 100, 115 118 ||West’h'se El& Mfg—See und Misc) 
tee Wak meas rusts ctfs__(t)\d 14 15% |Puget Sound Power & Light__100 54 56 West Penn Co common..(no par) d 120 150 
Os 4d St & ron a ¥ --| =s-- of preferred. ......-..-.- 1¢ 84 8 >» t,o 19), 899 103% 
B'way & 7th con aot erry - - 100) 9 35 7% preferred............. 100 107 109 West Penn Elec Co Class A-- (t) 95 96 
Central Crosstown 7% 22-109 == .| 2222] Qusbee Power coi. < 22222222 100r 112 | | ..||Waet Penn Power pref.....2- 100 108. | 112 
“ os eat ~~" eis ——— est Penn Power pref..... ‘ 
Sten ne & Tenth Ste___ 100 10 ==-- Quebec Ry, Lt, Heat & Pow_.1007r ---.- = os al 6% preferred. een 100 95% nee 
490 St & Genen ac it --is -=--| 25 ||Queensboro Gas & Elec 8% f oy 106 108 West Penn Railways pref___.100 90 95 
his Keumae doae verry - ya 117 ..--||Rap Tran St Ry—See P 8 West Virginia Utilities pref_...50d 44 45% 
| ton cack o----100 5 10 Bending Tract en a ac anand eieiaate ~=50 4 2 at Wipat Gloster Se 100d 51% 133°" 
+ +----+----- ~>-- secs y Passenger 2 ais dt tated Di s2té6teitienenaaeeee wa 
TS -— eee 100 33 "| <7-7|| Bast Reading Electric Ry...504 62 | 65 ||Wisconsin Power & Lizht pref.___| _9534| 9834 
New York State KR guar_..... 109 11 ....||Reading Transit & Lt cl B pref.50d 36 39 || Wisconsin Pub Ser Corp pref- 100 109 101 
ys, eer 43 ‘3 ‘Re aod. & Light o-oo B ats iene ea 7% me peal 100 110 lil 
edatedighas ieee 5 | Ferree 7 a n ver Power pref_100 104 105% 
By Rem ar aS NG | sine (RES eS a Beit) 8, | Hed, NNR ea alas mon. Be | gt 
Niagara Falis Power, EE---S 53 “7 ferred “cept 6 8 onto i ae ty I — s" 
Preferred new.-- 2221 25d 38%) 28%4|| : i Youngrtows & Ohio RW" HERZIGH" "S| 3 
| 














a Purchaser also pays accrued dividend. d Price per share, not per cent. {t New stock. 


rOanadian price. s Sale price. 


u Ex-warrants. 


tOld stock. 


w Ex 20% cash dividend. 


h Ex-stock dividend. k Lastsale. | In London. n Nominal 
z Ex-dividend. y Ex-rights. 





t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the headin a ° 
: ™m) ae d } ublic U tilities. In the case of stoc ks, howev er, we put ' T extile Manufactur ing, Insur ance, Mining, Real Estate . 
and Land I itle Guar antee and Safe Deposit Companies und r separate heads, then follo th the rest of th I d 













































































Bonds. | pia. | Ask. | | 
INDUSTRIAL & ae LET eR, (Pe 24 ol WR evepees I] Bonds Bid. Ask \| 
RETIN & MSCHLIAR Ong BONES SUT A Py FEA, 3, mene we 
cme White Lead & Colve Workg| | 1° |Colaeado tadustiai™ Biss FEA] 29° 198, | Mamegag (mee RM Cony 
ad® : ; 28 op J&Ji 1] o » o Lodustrial | a ; . to 8..--..--------F&A os 
Coll by Fay M7 g 4s ‘45. Mas 85 | 86 if omit Credit \& B'340ptF&A| 8&4 | 8414 tt. ve Rete ze 1937 --------4 ja iJ 100 101 
Adan Renben, ae idan ae 10s | 79 || Colt redit 68 1934..-.MAN] 99%] 100 — pope teeny oy Md) AEETAS J&D} 104%} 105 
Alabamia ¢ mn ¢ ey 136..._J&D 104 | 104% ||Ce oma rst @8 1935 J&J) 95 cs) on 1% cutee o of Texas— “ 
Ist cons M 5s rr x lron j | 5 — luvest Trust’ Corp | oF *|| Hudso 1 oe ayy A A&O 100 100% 
anne cone M 5s 1933.-_-.-M&N) 9534) ----|| 5 era estes (0a Wen| pasis| 4% %|lHumble Ol 8 R Bite cso Jad lol 102 1B 
Alaska Gold Mine ‘det “o> Tenn Cis |RR i § ; gold — - 1927 pitted: M&N Basis 5M }L 1 Sees yo 32 -J&d AUe 102 
Deb 6s | 926 er B. » 63" 25M&siJ 4 5 || 5% gold motes 1925--°°-- M&N Basis| 5.62‘ It lancet por by SD ag Axo 95% 96 > 
Allied Packers di ly ¢ OT M&s|/ 4 5 | 5% gold ~— 1929 si > M&N| Basis| < 6 | indi: - udens Brewing 6s (55 J&2 75 
Ist M & coll tr re rr a39 J&T “2 gs 7h ‘omputit a-ha we 19:30. . --M&N Basis| 6%, Ir die ~ oe - ae Gs 46.820 O4 4 97 
Alpine Montan Stee | Cor orp ..J&d i7 | 79 Shulcinue fur i mld ee ise Coal a |Haxersetl-Hand o a be I re '3) — ” 
ists 7 7 | King fund gold 65 1941 J&d) 1045 1% . st @ Sa Dec 31 
Aluminum Go viet = G3! --M«s| 91% 91 Mite oe é. eran Ist 8s 1941. .J&b) 90 | ‘9543 nlan opt Dec St eta kal 100 
Am Agric Chem hy 133 - A&Q} 10; 107 \2}|_‘ Ist & es ag y 1934 opt. .M&N| Al os Seon Lee 1926-28. -A&O) 100 101 
Ist refs f 744s I§ 8 1928.A&O} 105% .|}Consumers C 8 1950 J&£XD 85 851 ll Inte & Oo bhe 1980. 2 M&N 99 99% 
American Bee fig thn . ( -F& Aj 104% 105 if Jontine mtal P Dé ag NI 31 Je. J = ie ah ater rit 3 orp y 
Conv f + ‘o is “ Ape 74 ills Corp | Me ; ; s 8 90s 82 op BEN 90} 95 
Amer © ‘bain deb 60 V3.5 — — F&A} 99%) 100 Alt ‘orn Prod. I gs 1944 Ser A-P& iy 81 82 mY vel 1 PET ae 89's 5034 
Amer Cot Oilz ; "931 0 pt ee NI 100 101 | lst gz ; 19: Fy + AUS! MA&N| 1004 || st ML fe ponent Marine— 7 ; 
5s | oD , 51 casi 58 48 | y t eis 
— ao a Se curitie s : ‘ won won e ay m Sons Ship &E Bid sat “4 102 14 || International od alee sane — = 
gen 8 f 68 °4 Co—K_E Ist &| \¢ ‘rew faut Re 4 M&s| 98 | 100 | ist eee 08 Oe leer oy 4. -20 
Zen § £68 42 opt "13---F&A) 103%) 10394 "6% gold notes 1925 1931-F&A} 99%) 100! Al Hef age 6s 1055 sor Aas Sik) 9ty4 
am Mach & Fdy » f 6s 1939. gid) Toul ioe fe own Cork & Beal Ge 1042. Fea| 84 O8 *||Internat Salt g Os 1951 .- + + 
m Republic Corp 6s : +e 2 %4||Cuba Cane Sug d » Tel & x4 on 4\\Internat Si! 19% 4 oF 3 
Amer Rolling Mil! Pm 37.-AXO| 99 99 ‘ll Conv d g deb 7s 1930..3&J| 94% i , ver tet Ge 1008..cR0) iO. 108 
li 6s 1938 Sadi 102! 03 deb 8s 1930______..J } 003 5 | Jebenture 68 1943 _.._. ‘ 
ae MGs . Ref 5s 1947... A&O} 99 1 4 4 | ~~ ty he) Company— | wie, 09) 1 dian 7 rt be 1DSD iron my eg 
Amer ‘Su - r Ren series 1B _.A&O LU7 4 108 lic nein — s f 6s 1935 aS J&J 95% 953 Ie ndiana Co Ist s f 58 1950 J&T 91 94 
pants Matar hehe seas aeg| Wika] Me ON ATES Ess waste] 108%] 108% jones & Laughlin Bt be 39- MEN] 102%) 103 
Ar bevdmy Poe 28... ia Dis 102%\s 102% \/C ‘oll 88 Mar 15 ‘31 M&S15| 10854! 5% 1) s (Anton) Un (Margarine) 
ner ‘Type Furs dep ba" 26-MR| 101 | 183 | ban Dominican Swear Com | 1087%|| Wks cony 6s 1947 (flaty--J&J)f 109 | 109% 
Det ) 1937... EN| 102 | 10336 \ 7%s 944 MEN! 97 974i | a as ep tores Corp— 
Deb fold _ 1940. pane _- 5| od va 104 ; | agen, Pac kets = ae ‘ + DI 91s 95 M41) Kayeor (Jullus) a 0 a yo - 
Amer Writ Paper s f 7-6s *: «O| 103°} 104 ||\Cuyamel Fruit C 54s '37.-A&O| 92%) 923%4||_ Ist M + i 
: >-6a 96 Sea 43! OY yame ruit Co— 924 8 sf 78 1942____.P&Al 
a: Temp, inte amie at dae 46 a ty past muse 6s 1940.........a&0| 95 esuil's elly-Springfield Tire Co— 5} 107%| 107% 
pends Dopes beining— Be ne Gee Be S1.cns) =e 9034||Keystone St ! May 153) MAN 15) 105%) tOe° 
Ist con ¢ 6s 1953 coten hee 103% 103! Al Rt. +. rp ED ‘ onl Corp— 4 IKianey (G LA Wire 8s ‘41 -A&O 104% 106 
6% gold ae oa pede F&A! 105% = 105% s| Dery (D G) ve ag shah 7 + --J&I|D 7.10) 6%% Knight (BB Py 0 748 1936 J&B! 10374) 108 
Andes Cop Mit ‘det ser A J&J) 103 _ 10.5 +||Denver U nie ‘orp 7s 1942--M&B' 90 904 |)Krupp (Fried ae oe - 
andes Cop Min deb 7s 1943-J&J) 99% 100%4|| Ist 5s 1946-- Yarde— | MD dollar notes Decl5'29 J&D 
i rp Ltd— be { &J,; 97% q . - otes Dec! 5’: 9 ‘ 
ae Gane — war.M&S8| 130 140 Donk’ Jac) Pack 1 1940, -—"M&N| 9155 38 Me -) « ret 6 1940." tbe aD i ’ 09 
arran : ; 99> Of 7 ack 1st 63 42. M&N) 77 lk ma12 oe 8 LU «= eo wen &D 103 ; 
ae. hy Y- Gous Miseete— 6} 100 ed Coal 5s *40 % 7 "10..M&N) 87 ‘a $07 | een Steel Se 1950. “Mas 974 9745 
apeh 78 (& stk sub rts) 45-M&N| 9876] 9914)| | Ist yi ah ae \| “int & boll te gold 58 194 40a a5 
smear i te of thee A. .3&J| 91 ST eens Se eae 5, hss... 2aber tt MY AS 4 + Spe The 45 
Ist M 5ije 1943 scr A |Domin Iron '® Stoel 5x 1929--J&I)r 91 | 92” Funding 4s ¢ July 1 1948. 
apis, M 5348 1943 scr A Jas) 95 |  95%4)|Donnac $8 1930... MAB) 60%) 61 |} Con ng, 40 ¢ July oho te Saal ory 
mour  & re te BS ist| || Donner me f aper 63 "40__..J&D} 101 Leh nee £ g 44a 1954_-_-_- J&J 97% ahaa 
a BOld 4368 1989 opt.-2-- T&D! 9124! 92. |idu Pont CE I (8 1942... - ty Oh | 65" [lite Monts Libhy Teel Man 1049%\ 11 si 
related >i % notes * 95. M&S) 102%) 1027 A Gold 4% ) Ge Nem Powder— pee, & AR Libby 78°31 M&N| 104%| 105 
6 % gold nmons Hardw © cj Fastern C +i une | 1936. ..3&D 105 Gold t bet ce 1044. -A&O 1184 119° 
Atl Pruit’& SS deb 7s "4: J) 9534 95% [Eastern Steel Sus Tide 47 MkS| 106%] 107% [Little (A) Co 79 1949---- Peal 10%] 10234 
Certificates Ve BB ee ~ieD| 83 Elk Horn ‘Coal ist 6 148 1931. Web| 99 44° |Lorillard (Py Ce 7s 1044--AkO ts 18% 
Certificates of deposit... 26%, dy Pedy, ¢81931.J&D| 994) 99% Gold bonds 5s 5 --2a 11874) 135% 
Atl Guif & Windies sa Lince— af 23%| 303%'|Paltmont Coal se 1 027...-F&A| 107, | 108 |/Lak “ist M 80 4003 faN{ 103%) 104 
. n S$ Lines— ont Coal 5s 1931 J QR3 ||Lukens Stee) Ist M g 8s ‘40 MAN 3% 
Coll tr g 5s Jan r r. Pe Farmers N -- &J 98% ...-||Magnolia P IO 3 te 126 
ave F 5s Ji 1959....3&J| 73 rs Mfg Co 7s 1943_-_-M --||Magnolia Pet deb 44s'27P&A15 ¢ 
Atlantic Refin deb § 99. 4 __..||Federal 8 .-M&8 97 100 =|} Det . ifs 15 99% aq 
in deb 58 1937--J&J, 100 | 1 deral Sug Ref 6 1933 ""M&N| 93 96 | 4 Pg A tet pene, aie 
Baldwin Looonoulve Works 014 Federated Metals $f 7s '39--3&D| 9 ie oe ste feee-o=2-*=* F&A5 0 436 pis 
Baragua ‘Sugar ‘ oop Aan M&N)| 1038 103% | Frame ric an ind & De ve M&8| 116%) 116% Deb 4 Gs 1ont 1932- be 274 b &% === 
Bar carera| J orp— 5] Q' - tebapaets, > 5%| pec 
meee TP AVDA! sos | soon |mesiat hue Wie igc-mckht| | 8 Msi wetmint ti des) 3 a 
— ; “t 5) 106 ( ane eg ° 
Deb sf 6s 1940- cinch jasdis 100 100% Vy wee ach Se ist ¢ 7s) 2. 42 ‘ 103 “4 \s 104% Manat Suxar Iau 7346 "43. -A&O 10254 103 
Bea ard Cos— eb 7s &O!}s 102 ¥ tr <7 
pCO! erust Be 1933... -- Jas oo is oe feo ah an onan ste oa Bay FR - 1935,,,-8201 3 ” 
pense Creek © & 0 os '44..68D) 907 Equip tr 74s 31 Ser GG. BRO) 10245 iMid-GostiaestPerelGerp= | 
Cons aa neore an | Pe Soute t eve 1926 & 1927..M&N) 100 =e ist oP oie 100 an 
‘ % notes 19 &. ! y 548 28-16 : 3 y\\Midvale Steel & Ordnance— ‘ 
Wore? Shae Corpiraiion 100%} 100% General Asphalt Ee ieee. 5.20) 6. tees te 2 eee piel Hoes 
54s 1953 ser B..F&A) 91) ‘a onv 8 f 68 1939... -___. A&O} 105 | gh AS 4 Seance mee soe 
Ge areas ter tece Pea! Hi! M4 laent Baki wer RT SER) el sais stor) Ronn Peedi) 1 on 
srr A F&A 9 jeneral Cigar serial 6s 1935_J& ; 1% 781930. ‘ab AR 4 $ 001 
Beth St pur m 6s Aug “98 Q-F, A hed BT PER ore ty ty Be Pah ‘st 38 1%, gold notes see ° 12 a 
AE st! & ref 5s '42_M 97% 99 bese Ice Cream 64s 1930 ._..,8 132 \|Mon i notes 1935 “ARO " 100 
Beth ok py y 58 1936- my? ] 44 95 ee ral Motors Acceptance Corp moi os & Ge lane Chic Ind & L | Ry p32 
Beth Stee oq tr 781935__A ‘4a0| 104%] 105 5% seria} n tes 1927_. M&S : 100 } 7% = imets s ‘'39_J&J 87% 87% 
Bing & reat teel 5s 1937. J&S 97 93 5% seri il notes 1928 M&S _..| 99.53! Mtge-Bond gold noses 1930. -M&B) 10474) 106 
Bing & Bing deb 614s °50-M&S) 92)4) 4 5% serial notes 1929---_-"M&s| ----) 99-31]| 5s oe reds 2 OARS STi 
Borden Mill ries 8 f 68 1926.-A&0O) 55 88 57 serial notes 1930. . M&S) "| 98(23||Murray Be dy tat 6340 1984. ty on” i% 
First mtse ef 6s 1984... R&Aal 1 pi) Seta nes 18H co< Mies) “oW"] BERNAL Rdme Pee toa ep) | ay 
t L . —" «& ” Eo te p-oent 32----- 7 | "7 tes" 40_M ; 
Boston Term Co 3%s 1947 Faas’ 87 14 101 5° serial notes 1933 - - MAS -o=« 07.47 |Nat Dairy Pr 6% ES 40. MAN ori 33 
tany Consolidated Mills— ---- || 5% serial notes 1934. . . ..M&s OG RO 10-ye 844% Prod. Corp— 
wei Rill Steet Sion 1934..A&0| 92% 92 no serial notes 193 M&S! -| 96.49)|Nat Bn G6 % notes 35, Jats) OL % 
7 i I Stor (oe 0427 A&O| 102%4| 103 2 aon y - i notes 19 6 M&s| 96.19||Nat — & Stpg 58 1929..J&D} 101 105% 
B un e ae AY hhender pant eral etroleum Corp— If reas arch deb 5s 1930, u_.J&J| 10)% 
oS terial notes 1927-29. J&}) 100 | 1% at noes Feb 15 31 F&ais| ... [National Tube ist ba 52. -MaN) 103, | 105% 
Bush Term ist 4s 1' 58 1932 3&D| 92 let fe Aus 12 1940. ane a [New ng Nav= eo Veinkn| ake) 
Cons g 5s reat? He meee -4e0 thee 88 | eal Gen Re ‘frac serie Ge 198 92. FAA B 4 944 (||New Eng “Ot For tos be! Ms _— 
TT ) J} 92 { cs . Al V4 , 
— Terminal! Buildings Co— ie Goan ich Gen Elec fe 45 Saas 98 14 s 103 iNew ai tndhy BLE £0 98 —_ 
B Pre f gold guar 5s 1960_.A&0O 95% 96 Pps ime (BF) lst 6 448 1947 J&J) 105%) 10: 5M IN Et oo Yes = 103 
. opucts Coke Corp— 90 4)! sane yes ar T & Rub 8s ‘41 &N! 121 121% Now River Co ist 58 1934. &J 90 
oolit MS 48 1945 ser A .--M&N| 96% 97% | Dep of 8s May 1931... F&A! 110%] 111 sl Vt 78 1932 -- - - “as 93 96 
= big ° et 1s AES 103 ie 104 g Gould p. Npi XT 1 us ) ai ,J&D15 O84 ORM% Y Rock Gem ley in M&N;| 100 102% 
é ar 78 A& 0 -_ pr 18 ss | 40 } 92 be Re Re - . 
nada SS Lines 7s 1942. -M&N| 10434! 105 || oe e' 1928 Ser A..M&N| 100 | 100% | gopese Perry lors “wey fs 
ene 58 Ai ug 15 1943..-F&A alr 87% eS icllacas iotaeet as 100 101% (N ¥ Shi ‘ Ferry— 5s '46- fond 89 
o & Fdy Co. La IP tf Javis conv. 7s ‘29 FRA 103 104 IN pbidg Ist 5s Nov 1 "46. 
Oo Ist s f gold 68 1939---- &D| 101%} 103 he Nl of Pa deb 58 1937..-J&D 99%| 100 | Det rapt oy ey we ate 
amadian’€: Id 68 19359. cia’ ¢ 3441| smburz | nth: ate Hy ah j J | - Jeb 64s A with warr ‘40. M&S 99 99% 
ool 65 1946 opt 1911 A&Olr 101 ol . 3 } nt eq 1928-1940 J&D\b 6.90 \to 6.60 lNove'ac Steel 4} 38 1929.___J&aJd 28 30 
Qanadian Cottons, 5s 1940..J&Jd2\r 95 g--enne U8 B) Se Ge et SEDs 20 92 |lO'Gara Coal 53°55 op aft'08 jan) 68 - 
Canad Gen Elec 6s 1942.--A&O Ee bates ine J&DS 40 Ogilvie ‘oal 5s “55 op aft 08 M&B| 6814 
Central Foundry 6s 1931,--F&A) 97 | 98 ey Pew re pete ee Se oe Senne ==- 
Gens Bus Se tna 5a Apr 33 } ABO 3 at +2 oan Na '26-'36 M&N aes: | Serlen C candiiehenabnemehheil | mee] o00 
4 sts a “45 &J 10! ( “| a yey TP |} ||Old Ben Coal ist 68 1944_-. F&A 5 5852 
Central Ste! Int he 194 , Say} 101 108 Ist & coll tr 8 £5348 1940. Jad 100%} 1007 (llOnwogo Fi ‘oal ist 69 1044---P&A 94%) 36% 
Chat po tron of Am Bs 31 wa Nl 44 | 19 y) 2 ao 4a ag : 482 100 100% | |Otis go F bey pa $F), 8s 1942_.F&A| 193 
4° - bo , AkO ae 5% a te i: 99% ne’ tl” tae a @ White toe aoe 108 =< 
onic U + ref 5s 1940- A&O!| 100 ac Hobe ke "L By J&DiS) 99% 997 - ‘Pacific 5 1s i947 se oc PeA 10854 108 
Chi n Sta—See Steam RR bds pie ist M and & Impt Co— ||Pac F ie ext Oe — ” 
Cities Serv Pulp @0 1943....J&J3f ....| . sae Yok Prod os 10811 -M&R) 96 Pee, Amor Posrat’Oo tat © Pacific Corp 
Cities Service Ref 78 1933----J&d) 106 Hock Val Prod 5s 1961 opt-.J&J| 31 35 7 nad may e fee 194). Ja DI5| 
en eevee ee 43.-- Jd) 108 pane “Hoe Rk Go lnc On A 4 AkO at 35 ll st conv s f 6s 1940 J&Di5 102%! 103 
Clee Un Term—Aae Steam RRe 4 _ olland-Amer Line 6s "47. man f 80 81 | Pan-Amer Petrol & Transp Co—} os 
ist 6s 1938 7s 1930... Fee 105%| 196 
ebrnen tenes M&N 105%!) 105 





b Basis. T 
f This price includes accrued interest. & Last sale. n Nominal. ora s Sale price 








44 INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS [Vor. 122. 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 














































































































Bonds. Bid. | Ask. || Bonds. Bid. | Ask. | Bonds. Bid Ask. 
Park Lexington— “nclair Cons Ot] Co United States Steel Corp— 

Ist leasehold s f 64s '53..J&J| 90% 92 ist | col) 7s ser A P9387 M&S15) 6% 9644|| Coltrsf 5a Apr ’51 op ji.-5ee 11634] 112%, 
Park & Tilford s f 6s 1936..J&D| 94 a7 let lien coll 648 ‘38 ser B.J&D) 89% 904)| Col traf 58 Apr *51 Bot op. Yor 1)0}4| 112% 
Penelec Cual 64s 1944_..-F&A} 102 104 ist 1 6s ‘27 C with warr_J&D) 110! 111 |} Col 8 f 2d 58 Apr’63 0 1& 105%} 106 
Penick & Ford 64s 1943...J&D) 101 103 4‘inclair Crude Ot} Pure’ Co— |Universal Winding Co 7s °37- jad 101 103 
Penmans Ltd- lst 5s" 26oD M&Nir 98% 6% notes ser A 1928____- F&A 100% 10] Utah Fuel—See Den & Rio eh 3 
Penna C & © ist 58 ‘32 op..J&J| 89 93 | sinclair Pipe Line sf 58'42..A&0) 89},| 90 ||Vandalia Coal lst 66 Kah --J&I)  -- -- 
Penn Mary Steel—See Beth Steel | Skelly Ol 6%% notes °27.._A&O} 121 121 %||\Van Slyke & Horton 7s 1938-_---- aes . 
Pennsylvania Steel— | Moss-Sheffield Steel & Iron— Vertientes Sugar Ist 78 1942-J&D/) 98'4| 98% 

Span-Amer Iron 68 1927.-J&J) 101 __.|| 6% ef gold notes 1929....F&A} 10244; 103 ||Victor-Amer Fuel Ist 6s “40.F&A es -<-- 
Phila & Read (' & | Se 1973_.J&J) 100 100% Purchase receipts s -| 102! iV ictor Fuel Ist sf g 5s 1953__J&J a on 
Phillipe Petroleum Co— mith (A ©) Corp 6%s ‘'33.M&N 102 102 | Virginia-Carolina Chemical— 

Deb g 7\%s °31 (with war)_A&O - ----||\Solvay & Cle 6a 1934__..--- A&O}|s 103%'\8 104% lst sf 7s 1947 ser A___._..J&Dif 82% ooo 

Without warrante_______-_-_- ----|\South Porto Rico Sug 7s *40- J&D;| 107% 108 Certificates of deposit --- - - - y .sse --- 
Pick Albert & Co | Standard Mill ist g 56 '30__M&N 99 100 Stamped as to payt 40% prin— 

10-vr 9 f deb 6s 1936 J&S GRM% 9914|| Ist & ref 5s 1945 &8| 98% 98%} ROE SE OE POE écctweeecesaca f 99} 107! 
Pierce-Arr Mot Car 8s 1943_M&S| 105%) 107 Stand Oil NY 6 rdeb'33 “MKN| 106 106% Ctf of dep assented - - ~~~. -\f 104} 10852 
Plerce Ol! &s Dec 15 1931__J&D15|) 105%) 106%)|Stand P! Glass6% nots ae '30_ M&S 98% Otf of dep stamped-_-_.-_-_-- J 106 107 
Pillsbury Flour Mills Co— Stand Steel Wks Ist Se ‘28..J&J| 100 _...|| Sfconv 7Ke 1937 ser A__-J&J 

lat 19423 102%| 103%) Standard Te ttle Productsa— With & without warr attach.|f ___- esce 
Pittab Brewing 6a Feb. 4 *49_ Aes of ; Ist sf 64s 1942.____..-.- &8 95 96 || Certif of deposit assented F s-.-) 195. 
Pitts Coal deb 5e July '31._M&8 98 99 «| |Steel Co of ' Can 66 1940_.-.-- J&JIir 107 107'4)||Va Iron Coal & Coke 5s ‘49- M&S 92% 93% 
Pitteburzh-Westmoreland C on Steel & Tube Co of Amer— Walworth Co Ist 6s 1945.--A&O 5g 96 

let sf @ 5a 1947 opt... 87! 89\4|| Gen M af 7s 1951 Ser C__.J&3J| 108%) 108%|| Debg6%s 1935 ser A A&O 984 99 
Pleasant Val Coal Se 1928- nied 98% \Stutz Motor Car 7%s 1937. A&O} 112 115 |\Ward Baking 6s 1937....J&D15} 10414; 104% 
Pecahontas (Conse! Colllertes— Sugar Estates of Orlente— \Warner Sugar Ref 7s 1941_.J&D 97 98 

let gold Se 1957 op__-..--- 91 OB BF. Seer FO teGiiuccescncea M&S 9% 99 Warner Sugar Corp lst 7s '39 gas 84% 86 
Port Arthur Conal & Dock— Sun Ol) deb s f 5%s 1939..__M&B8 99% ee) ‘ Wayne Oneal @s 19btoccpoes M& ams ---- 

let 66 1953 ser A... F&A! 10% -||Supertor Oil Ist 76 1929_-F&A15) 96% ‘ ter C&C Ist g 58°42 op M&S 87 90 

Ist M 68 195 eae B__...F&A| 105% Swift & Co istef g 58°44 J&I) 100 100% lWeboter Mills 6%s 1933.._.J&D 98% 99 
—\ Rican-Amer Tobacco Co— | 5% «fe notes Oct 15 '32__A&O 97 98 ||West Ky Coal 7s 1944----- &N| 100% . 

8% ¢ bds May 15 '31- _M&N15|) 105% iTaylor- Wharton I & S— iW. Va Coal & Co Ist 6s 1950_J&J 87 90 
Steel Car Sa 1933... J&J 96% i i } | eer M&B8 91 93 || Western Elec deb 58 1944.-.-A&O} 100%) 101 
Price Bros & Co Ltd— | Ist & ref 7448 1946 Ser A_.J&J| 84 &% || Westinghouse Elec & Mfg— 

let M 6« 1943 Sew A____.- F&A| 101%) 102!¢|\Tenn Coal Il & RR 58 1951_.J&JI| 103 eee 7% gold bonds 1931----- M&N| 105%) 105% 

Preducers & Keflners Co | Ala Steel & Shipbldg 68 '30_J&J imavieel — hitaker-Gleasner Co 58 '41_A&0O 94% 95% 
1931 (with warrants). J&D} 111! ..--||\Thyssen (Aug) Iron & Steel Wks | letefg@ Ge 1941_-__-..--.- &O;} 102 103 
ithout warrants attached 110% | 5-year s f 7s 1920_._-.--.-- J&J| 96% 96% ||Wickw Spencer Steel 78 '35.-3&J 66 70 
Puota Alegre Sug sf 7# 27. J&3| 107%) 109 |!Tidal Osage Oils f 78 1931 F&A! 104%) 105 | Certificates of deposit... ..--- sake 90 
Pare Ol) Co 6% % netes '33_J&D| 103 103 4|\Transcont Oil 7% notes '30_A&O|s 95 Is 95% Stamped May Ist inst pd--.- nee 75 

Reid Ice Cream C i "Traylor Eng & Mfg 88 1936_._._- 92% 94 %||Wickwire Spencer Steel Co— 

6% « 5 yr aootes 1930___.__ Jad 98 100 |'Trumbull Steel s f 6s 1940_.M&N 96 '4 ..--|| Prlien & coll 7s Jan 1935_M&N 63% 64'4 

pee Armes 66 1937...M&N 85 86H 4 10-vr deb 7s 1935 M&N 9742} 100 ||Willys-Overland Ist 64s ‘33 M&S} 102%) 102% 

biic [ron & Stl Se . -A&O 99% 99% 'Tubize Artificial Silk Ke 43 J&J} 107 1190 ||\Wilson & Co ist is 1941. -.-A&O 100%} 100% 

of & gen 56 ‘53 ser J&J 93 94 |\Union Bag & Paper 66 '42..M&N| 105 105% Conv sf g¢ 66 1928-.-.-.---- &Dif 53 70% 
Rima Stee! Corp ist « f y $5 F&A 90! 90 %||Union Ol! Co of California— Certificates of depc f 67%) 68 
Rierdon Pulp & Pa | First lien s f 5a Lay | opt... 5&3 100% — Conv sf «7s Dec. ett _F&A f 68 75 

let 6a June 30 1 a2 "J&D30 r 100%] 100%|| 66 May 1 1942 Ser A____- F&A! 105% re ( Jervificates of deposit ------ f 67% 68 
Rebbins & Myers A 1942.. J&D 63% 65%)| Sf ee 5a Feb 1 1055. Tete 7 x 96% 96% || Winch Repeat Arms 7 %s ‘41 A&O i” 102% 
Rech & Pitts © & I Se 46. -EEN : ----||Union Steel Co Ist 5s "52 gu- &D| 107%)! 107%|\Woodward Iron Se 1952_---- J&J 90 

lets feg4%e 1s ons - _.F&A 99 .---||\United Drug 6s 1944._-_- ios 5} 105% 105'4|| Youngst Sh & Tube & 1043. J&d 10234 102% 
Rocky Mtn Fuel Se 194: 55 60 || United Industrial Ist 6s 1945.J&D %4 844 XCHANGE SEATS. 

Rogers Brown (ron 5e OT. ‘40. Jas Basis 10%|\Unitted Lead deb 58 1943__._J&aJ 97 9S Ke. Last Sale $ $ 

Gen & Ref 78 1942 70 73%\\United Ol) Producers Corp— IN Y Stock Exch--_-1,100$150,000 ones Seve 
@ Joseph Stk Yds «Lumber s °30- MS 97 G8 lst 8s July 25 1931_._.__J&JI25is 40%\s 44 N Y Con Stk Exch. 425 700 = ---- 
6 Lawrence ion ) & um United Steamship 66 1937__M&N 04% 95 |\N ¥ Produce Exch_1,800 l 250 1,150} 1,250 

ist M Be 19 1977" 1929------PRAU! ----| ----|Unleed Btorea Realty Ge 43-A&G) 10434) 101%|IN ¥ Coa Ruck_- 48) 35-000) 27,000) 25-000 

GER a inv ist! a . sess + Ge Su x. 32 20.000 oaeul wae 
eR nite 26-29. _J&D} 100 100%)|0 8 roeing con g 58 1929__Ja&J 07 99%\|\N Y Ourb Market 370 34,000 aa ice 
6Ks 193 _ eee J&D) 101 103 U 8 Rubber 74% notes '30_F&A| 107'¢| 107%|\Baltimore Stk Exch 87 1,750 omiial —— 

Lauls ieee Assy 68 e890. Jas — sees lst & ref 58 1947 Ser A_.__J&J 934 93% || Boston Stock Exch. 139 8.500) 8,000) 8,500 

L Nat Steck Yde 4 30...J&J| 95 96 64% serial notes 1926...M&S} 100 100 %||\Chicago Bd of Tr_-1,592 8.400 _.--| 8,800 

L Rky Mt & P Se ‘55 stpd_J&J 80% 81 644 % serial notes 1927...M&8;} 101%) 101%) Chicago Stock Exch 250 6.000 o- 5,700 
Bake & Oos#f 7s 1942.......M&S) 109%) 109% 6%% serial notes 1928...M&S8| 102 1024) Cincinnati Stk Ex. 49 8.000) 8,000) 10,000 
Bazon Pub Wks (Germany)— 64% serial notes 1929_-_- 8} 102%] 102%)\Cleveland Stk Exch 36 3.000 

las sat of vs _.. ee F&A 94% 94% 6% % eerlal notes 1930...M&8| 102 102'4|\Detroit Stock Exch 39 4000) 4,000 

ties Co N Y 48 cons..M&B .---|| 64% serial notes 1931_..M&S8/s 101%)s 102), |\Los Ang Stock Exch 7 8.950) 9,000; 9,900 
Ben Sen Chic 6s June 14°29. J&D| 97 98 645 % serial notes 1932._...M&S| 101%] 102 |\Louisville Stk Exch 29 = 1.200 wal ues 
Sharon Stee! Hoop &s 1981. aR 107%} 107? 6% % serial notes 1933_...M&8) 102 102% ‘Minn ChofComm. 6567 3,500 niieaita isan 
Shawsh Millis 7% notes '31..A&0)} 100 100% 6% % serial notes 1934...M&Sjs 102 |s 102% Montreal Stock Ex. 71 30.000 eae waren 
Bheffiecid F vorme Co— 6 serial notes 1935...M&8S| 101%} 102 New Or] Cotton Ex 500 7.000) 6.900) 7,500 
let & ref 644s 1942. ____- &O} 108% 833 serial n»tes 1936...M&S| 101%| 102'<|\New Orl Stock Ex. 70 4.500) | iede 
Shults Brea tet 68 1940. Mas ay 64% eerlal notes 1937._..M&S/ 102 102'4| Phila Stock Exch... 206 5,600) 5,500 meee 
mans & Halske— 6% % serial notes 1938._...M&S| 101%) 102 ||Pittsb Stock Exch. 115 2,000 eee ogee 
8-year sec ef 7s 1928_____- J&J 99 9944 6%% serial notes 1939...M&S} 101%} 102%)|\St Louis Exchange. 50 4.500 REE _ 
10-year sec s f 78 1935_...3&J 96% 97 \; ues lo portal 9 x Ses 1080-- ..-M&8;} 102 102% oclacen otk Ee Pr 30 a2 oT “*50 
me n St x 550 55) 75 
lesen Ald % meses t 35M&N! 100% 100% wait 
6 Basis. This price includes accrued interest. & Last sale’ n Nominal. r Canadian orice. s Sale price. 
_ Stocks. Par| Bid. | Ask. || Stocks. Par| Bid. | Ask. || Stocks. Par| Bid. | Ask Stocks. Par| Bid. \ Ask. 
“TEXTILE MFC. Per |share. Per \share. Per |share. 
STOCKS. Dartmouth Mfg Luther Mfg (F R)-_. 125 135 ||Ponemah M (Proy)_/| 120 as 
Gorth Mills. par) Per |share. Corp (N B)_..100} 133 140 Lyma n Mills vi) 108 114 ferred... _. a seen % 
Arcadia M...___._. 20 30 Preferred...--100| - 85 90 ||Manomet M “30 34 |\Potomska M(NB)_I| 6214, _... 
Acushnet Mill (NB) i} 90 92 Davis Mills (F R)__/ i a 92 Mass Cott Mille 1 Yd 2 76 a Mills (NB) I ets 
Am Linen (Fal! R)_/ anil 30 ||\Davol Mills (F R)__! 38 2 Mechanics’ M (FR) 40 esos Sis mane 95 esce 
American fg..100) 124 127 Dra Corp ..-100} 148 151 Merch Mfg (FR)_.-.i) 67 neta Rich Barded Mfg 

Preferred _ - __ - 100) 81 .--.-||D t Mfg (Mass) - 14% ..||Merrimack Z Jo (F R)..-..100) 60 oe 
Aamoskeag Mfg (vol- Edwards Mfg (Me)_I| 75 80 Pi seéened 100} 98 101 ||\Sagamore Mfg 

untary asen)...(t)| 63% 64 ||Esmond M hp) oft 98 a ieal ferred _____ 100} 70 ee & eee seset 2 

Preferred ____. ) 77 ....||Everett M (Mass) . 32 37 Middlesex Co (M)_. eid -.--||\Salmon Falls Mf 
Androscog M (Me)_i| 45 55 |\Fairh Mills com_ 160 sane 10 Mt V-Wood Miils Co (N H)..-..- ont 
Appleton Co (Mass)! —t Preferred _ .__. 1 a 25 Balt) v tr__..100 16 sibindl sonconnes M (FR)-l eee 5 
Arkwright M (FR)! 14 20 Farr Al Mass) li} 170 Satna ferred v t r_100! 81 taal a > Mfg (N B)__! 31 35 
Arlington M (Mass)ii 88 91 Flint Mins (F R)--i ..--| 100 |)Narragansett Mills erred __._- 100 57 60 
Barnard +! (FR) I 45 ....||Franklin Co Gee --f acai i csetnens 100 esen 70 mt. Cot Millis 
Bates } mee fe). 109 175 185 ||Gosnold M (N B)../ mioal 80 ||Nashawena M___100) 102 105 F R) com....100) 140 — 
Beacon ~~ (NB) 125 oe _  — eee 80 aii Nashue M (N H) 100 ro Vreleened Se Pee re 

Preferr 100 .---| 100 ||Granite Mills (FR) _I ae 75 || Preferred ___-- 00 97 100 ||Shove Mill (FR) _100 25 onus 
Berkshire < Cot Mfg. Gt Falls Mfg H) ft 13 17 ||Nat Fourie & Fin 100 80 85 ||Shenandoah Cotten 

Adams, Mass_100) 150 ....||Grinnell Mfg (N Lt i 100 105 Preferred _ _._..100) 07 100  . =a 30 iia 
Sigel-Haref Carp't ft) 95 96 |\Hamilt Mfg ( ‘hoe 4 ||\Naumkeag (Mass) Soule Mill (N PB). 0g 177% dnae 

ferred _____ 100} 100 103 Hamilt W (Mass) i 52 eal Steam Sot Co_100| 170 176 Stafford (F R)_-l 40 48 
Boone (Daniel) Harmony Mills pf__! ays 85 Neild Mills (N B)..i} 210 220 Stevens Mfg (F Ry. ti} 120 125 

Woolen Mills. .25 % 1 Hathaway Mf, B)i 107! _.||New Bedf'd Cot M_I| 100 ----|| Taber Mills (N B)_-/ aoss, 100% 
Booth Mfg (N B) _I| 115 125 Hill Mfg Co (Me)__i 26 29 Preferred _ . -_- 00 97% ...-|/Thorndike (Mass). cons ones 

Preferred - 100) 102! 105 Holmes Mfg (NB)_-I| 100 105 New Eng Sou M___- 4 ..--||Tremont & Suffolk 
Boot Mills (Mass) i) 102 107 || Preferred . -. .- 100} 90 95 Preferred . __.- 25 -_-||. M (Mass)_...100} 38 42 
Border C Mfg (FR) ! 56 69 wm, Bleach &DWt sane .---||\Newmarket Mfg Troy Cot'n & Wool'n 
Boston Mfg pref_100| ----} 4&7 Preferred__...100| --.-- re wy: fl ee 1 sen Ee fg (F R) +e? 100 aw 
Bos Duck (Mass)..c| -...|k 60 |\Ipswich Mills__.100| 65 70 |\Nonquitt Sp (NB)_} -.--) 54 ‘Union Cot MriFR) | sent See 
Bourne Millis (FR) /| 100 cdi eferred . _... a ya .|}Osborn Mills (FR) _f enve 65 Utica Knit Co_._100 80 seee 
Bristo] Mfg (NB)_-i} 170 188 |\Kilburn M (NB 13) 136 ©||Pac Mills (Mass) 100 7 48 Preferred _ . _ _- 100 90, = 
Butler Mill (N B)__/ -| 115 King Philip M ( RE cen Parker Mills (FR) --1 eens 10 Utica Steam & Moh 
Oabot Mfg 100 80 ..||Lancas’'t M (Mass)_I| 40 45 Preferred __..._- apne 20 Val Cot Mfg__--i 90 95 
Ohace Mills (F R) __/ maiaedl 39 ferred. _.._.1 ai R5 Pemaquid M__-_-_- 20 enone: 26 Wampanoag Mills 
Chariton Mills__100 eacas ERD Laure! Lake com_ 14 Peppere' a, (Me)ii 132 135 | 2 =a 00 eeee 50 
Chicopee Mfg 3; 1 . Preferred________ _..| 65 ||Pierce Mf, Y B)--5 420 ... || Wamsutta M (N B) / aaah 87 
pt ig Vig te Bt 107 +6 112% Ur rence Mth (BA) .§ 4 40 45 |\Pilgrim Mn eee 150 167 

} RI ‘ iLineoln a td 
Gornell Mills (F R) i} 95 ainda m@ee 22 Mi (PRY ” 
| 
! | | 
o Assessinent paid. c Par value $700. d Price per share, not per cent. A Par value $1.000. « Last sale. / Par value $100. m 1st install. paid. 
@ Neminal rf Canadian price «Sale price (New atock rEx-tiv vy Ex-righte. z Ex-stock div t Without par value 
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—————— 
Stocks. Par\| Bid. Ask. || Stocks Par| Bid. Ask. Stocks. Par.| sia. Ask. Stocks. Par| Bia Ash 
Per |share. Detr Per|share. Per |share. Per | share. 
Weetamoe M (FR)-_I} 25 aie Detroit | , & M...50} -...| ..__llCerro de Pasco____t} 63'<| 64 ||TITLE GUARANTIEE & 
Whitman M (NB)_I| 9] ...-||Michigan F & M_50 asus ----||Chili Copper ..... 25) 34 34\%||SAPE DEPOSIT ST|OCK 
Winnsboro M pf_100| 100%] ___- Chino Copper_.--- 5} 18 20 ||Americam Surety _50/a 181 184 
York Mfg (Me)-100| 57 61 Hartford. Consol Copper-_---1 1% 1%||Bond & M Guar_100} 320 330 
Aetna (Fire)....100| 645 ....||Con Lead & Zine_20)d 52% facia oe oT & Tr_100 ae 
Southern Mills. Automobile Ins_.100} 425 445 ||\Con Min & Smelt.25rir 240%] 241 CitySD(Alb.NY)100} 120 130 
_ 2 Hartford Fire_..100} 645 ...-||\Cop Range Con_100 18 18% |iColumbia Title 
Abbeville C M (SC) i} 103 107 Hartf Steam Boil Crown Reserve___-ljr 18c. nied Washington) _..5i\d 9% gene 
Amer Spinning Co..| 240 245 Insp & Ins_..-100} 700 .---||Davis-Daly Copper1} --..-| --.--||Fidelity & D (Md) 50/d  _._.| 123 
Anderson C M (SC).I|_ 1)8 12] ||National Fire_..100] 835 a 0 ieee ea 6e.|| Kentucky Title Co 
Arcade Cotton Mills 79 100 Phoenix (Fire)_.100}) 590 ...-||De Beers Cons M_-_- 26% 28% Preferred _ _ __- 100 90 owe 
Arcadia Mills__.100| 245 late Life Insurance. Dome Mines... _- t 18% 19 Lawyers’ Title & 

Preferred _ __..... 102 104 Aetna Cas'ty & Sur} 975 1000 East Butte_____._ 10 3% 4 SES yu 3h5 320 
Arkwright Mills__.-}; 100 -..-jj/Aetna Life.....- 100} 1325 | 1340 ||FederalM &S8m_100) 91 95 ||Lawyers’ M Co_.100) 240 247 
Augusta Fac (Ga)-_-l 20 30 Conn Gen...... 100} 1940 1975 Preferred _ __..100 73 76 Louisville Title -100) 250 alee 
Avondale Mills__._- 900 950 Travelers’ ...... 100\y1340 1350 ||First National Maryland Cas Co_25\d 192 102 
Beaumont Mfg--_--- 320 slike | ee 306 309 || Cop ($3.75 pd)-__5 15e. l6c.||Mortgage Bond_100}) 143 147 
Belton Mills(SC)--I) 58 61 |Franklin a tae aie a 2515 80c. 1|\Nat Surety Co_.100| 219 222 

i... 7 99 Indianapolis. Goldfield Consol New Amsterdam 
oo 100} 195 205 ||Sterling Fire.....10|)d 12 euuth _ See ----|8 7c.|| Casualty (Balt) 10d 53%) 64 

Preferred 8% .100) 104 106 Granby Cons M8 & N Y Title & Mtg 100, 1 470 480 

Preferred 6% .---} 100 10] Louisville. Per\cent. Power__.....- 100 20% 20%||R E T Ins(Wash) 100) 175 sede 
Brandon M, ref. = 99 101 SO ee 50} 200 ----||Granite-Bi-Metallic Tit Ins & Gu(SanFr)! 3)0 wanes 
Brookside Miils_100 — — (St Louls)-..-- 10 25e. 30c.||Title Gu Tr(StL) 100) 51 sai 
Calhoun Mills...-.-| 120 es Minneapolis. Per\share. |\Greene-Cananea_100 11% 1144}|U S Casualty 100) 300 ‘e 
Chad wick-Hoskins25 15 17 Nor'west F & M_100! 170 ----||Hancock Cons__.20 80c. 1 USFidel&Gu(Md) 50d ____| 210 
Chesnee Mills------ 135 145 Hollinger Mines___5jr 19 19.10)\U 8 Title Guar__100| 325 332 
Chiquola Mfg_...-- 301 306 Newark. Homestake Min_ 100 50 55 

Preferred _____-_-- 96 99 American........- 5} 28% 29 \4||Howe Sound Co JINDUSTRIAL AND 
Clifton Mfg (S©)100) 141 144 Firemen’s__... .- 50} 247 252 New vtc......-t 33% 34 MISCELLANEOUS 
Clinton Cotton Mills} 250 .---||Prudentia] Life. ~.-_50 ae ‘eibiail Inspir: ation Cons Abbotts Alderney 
Columbus Mfg (Ga)| 137 140 DORON. 5 + «acne 23% 24 Dairies pref _10) 101 = 
Converse (D E)_100} 108 111 New Haven. Island Creek Coal.l| 171 172 Abitibi Pow & Pap tid 78 80 
Cowpens Mills_-_. - 61 65 Security Ins_....25 95 97 | Preferred .....-- 100% init oa oa Preferred 100ir 108% 

Dallas Mfg (Ala). 100} 130 140 ‘Isle Royale Cop_.25 114 11%||Abraham & Straus tid 40% 50% 
Darl’g’n Mfg (SC)_l| 8&7 90 New Orleans. Per|share. |\|Kennecott Copper_t| 55 554 7% preferred. .100; 107 108 
Drayton Milis_..100 100 ee ee 50| 240 Sanu | Kerr RCE 38 $s lis 1% ||Adams Express. _100) 102 lus 
Dunean Mills._.100 94 — |\Lake Copper---_-. 1% 1'4||Advance-Rumety 100 14 17 

PreGerea .. «<6<<<- 2 95 New York. Per|share. |\La Rose } fees. L ‘a. 4 25c. 30c. Preferred 6% .100 574% 58 
Eagle & Phenix Amer Alliance__.100} 330 ....||La Salle Copper _-25 116 1 '4|| Aeolian-Weber 

Mills (Ga) _...100 ee ae Bankers & Ship_100) 315 325 |M: agma 2 opper Co. 41% 41% Piano & Pian_ _100 27 33 
Easley Cot M, pref. 9) 93 City of New York 100) 317 322 Mason Val Mines-- 2 2% Preferred _ ____ 100 98 104 
Enterprise M fe(Ga). 105 115 ||}\Commonwealth..100|) 600 eS ee re 25 40c. 60c.||Air Reduction__-_ t]d 114 114! 
Gaffney Mfg (SC)_l 82 85 Continental_-..-- 25) 135 13514) Mayflower Old Col 25 b 13 144} Ajax Rubber__... tid 12 loi 
Gainesville Cot Mills 185 190 Fidelity-Phenix...25| 185 195 |\McIintyrePorcupined, 25% 26 '4|;Alabama Co... .100 : ate 
Glenwood Milis....| 130 ....||Globe & Rutgers _ 100} 1675 1725 Miami Copper_.._5 12 12'4||Albany Com 100 95 106 
0 ae 84 87 Great American 100) 306 310 Michigan ........ 25 aa ....||Albany (N Y) Safe 
Granteville Mfg. 400) 135 nade |Hanover_.---.---50\d 208 IMEOMAWE ..< << caa< 25iz 32% 33 Dep & Storage 100) 160 170 
Greenw'd C M ( 400 a2 eet wan eaten 100) 362 367 Motherlode Coal’n_t 7 7\%)|\Allied Chem & Dye 
Grendel Milis- -| 250 wee eas = — =o 72 Nevada Cons Cop_5 13 4% C1 Re SS thd 125 ited 

Preferred _ _ __.-50 48 50 Met Casualty Ins_-. 103 108 New Cornelia Cop_5 19% 30 Preferred. ___.190| 120 4] 1213 
Hamrick... .-. 123 128 National Liberty_50)d 305 ...-||New Dominion A_-1 eh Re 10c.||Allied Pack new t sos’ © 
Hartsville Cot Mills 149 160 I a gs 50\d 257 260 New River Co___100 enne 25 Prior pref ....100 sess en0¢ 
Inman Miljls_..--.-- 145 155 Northern ......- 100} 290 300 Preferred ...100/2 -.... 62 Senior pref. ___100 4 7% 

a 10% ----||North River....- 25\d 119 122 |\Nipissing Mines_._5 6 6 44||Allls-Ohalmers Mfz “ 

Jackson Mills_....-| 200 ..--|| Pacific’ Fire... 25) 114 118 ||North Butte.___- 15 2% 3 Common .....190}) 85%} 83% 
Judson Mills....100| 200 204 Rossia Ins.......25|/d 93 96 ||North Lake_...-- 25 l5c. 35c.||_ Preferred. ....100) 108 1U94 
Preferred __...100|) 104 106 Stuyvesant -..-- 100) 235 240 ||Ohie Copper ---.-- 10 67c. 75c.\|Aluminum Co com tid 74 76 
King(J P) Mfg (Ga)ii 110 _..|{United States__..20/d 160 165 Old Dominion Co 4 17 Ke. 1&c. 6% preferred _100 99 99 \% 
Laurens C M (SC©)_i| 150 eam |W estchester __ -..- 10\d 47 49 ||Ontario Silver Min-_t age a sane arrants d 41 4) 3 

Limestone C & M__-| 125 130 || Park-Utah— Aluminum Mfrs...tid 335% 34 
Marion Mills___.100| 140 | Philadelphia. Consol Mines__-1 7% 7% Preferred --100)d 111 112 
Mariboro C M (SC)./ 45 47 Alliance of Phila__10 55 56%'|Pit & Mt Shasta Cop} Ike. 1 \c.}|Amal Sugar com tid 2 2% 
Mass Mills (Ga) ___- 76 79 Fire Association. .50 ..--|k 330 Pond Creek— lst preferred. _ 100 9! S4 
Mills Mfg Co (SC)_l| 280 500 New stock. ....-- oe 60 Pocahontas -_-—-.--.. 13 14 Am Agri Chem. . 100 27% 27% 
Mollohon Mfg 102 105 Ins Co of N A___.10 58% 59 i seeantine 25 22% 23 Preferred .__.100 82 82% 
Monarch C M (8C) i 132 135 InsCo State of Pal00| 160 ..--||Rand biteos, Ltd... 32% 37 %||Am Bank Note__.10/d 38 39 

Preferred_.......' 10] ...||Lumbermen’s __..25 98 oe a Cons Copper 10 11% 11% Preferred.__....50\d 54 56 
Musgrove Mills__ 75 80 People's Nat Fire- - - 35 i al t Joseph + 10) 44% 45 Am Beet Sugar..100|d 42% 33% 
Newberry C M (8C)lj_ 125 130 Phila Life....... 10 12 15 St Mary's Mineral- Preferred _ __..100 80) 82 
Ninety-Six Mills. --| 150 SS £}§ Soe 50 Fyiest. ane 0 iaaieamaammaia ete 35 33% 34 American Book. .100}) 143 147 
Norris Cot Mills..._| * ..-- 84 United Firemen's_10 ee gus Eiilecineesae 3c. ...-}/Am Bosch Magn'o fti@ 26 26% 
Orr Cot M (8 ©C)_100} 100 102 .,  . EE 50 scout Ia0 Seneca Cop ais. 7% 7%\|Am Brake Sh & F__ tia 12) 125 

,.... =e 97 v9 eee 10 50c. The. Preferred. _...100} 110 116 
Pacolet Mfg (8 C)__I| 208 212 Providence. Shattuck Ariz Gopi? 6 7% \||American Can_-.100) 331% atts, 

Preferred _ _ - - - 100) 103 106 Prov Wash'ton...50| 325 350 |jSouth Lake... 25 10¢. New 25\d 55% 55 
Panola C M A pf_85| 82 85 Superior & Boston 10 50c. 90¢ Preferred “100 124 125 
Pelham Mills. _.__. 18 21 Richmond. Superior. iat ie a spaniel __.-||Am Car & Fdy__100/d 102 102% 
Phillips Buttorff Mi} 102 110 Virginia F & M_.25) 93 96 ||Tennessee Copper Preferred . - - . . 100} 127 128% 
Pickens Cot Mills___| 120 126 Deposited stock ~~. 93 4 96 & Chemical. _..-f 13% 13 %||Am Caramel... 100 5M 7 
Piedmont Mfg (SC)I| 137 140 Tonopah-Belmont .1 3% 3%|| Preferred.....100) 65 eees 
Poe, F W, Mfg (SC)li| 108 1)l 8t. Louis. Tonopah (Nev) ey 6% 6'4'|Am Chain Class A 25.d 24% 241 
Poinsett Mills...100) 83 86 ||\Cent States Life. ._5 14 16 |/Tonopah Ext Min.1 56c. 59c.)1Am Chicle.-..-..-.- tld 41% 46 
Riverside & Dan Riv} 185 193 ||Continental Life_.10| 30 34 |ITrinity Copper_...5] .--- sean] BempVtc...... tld 39%] 40 
Riverside M ___12.50 10 10%||Missouri State L.10) 68 75 United Verde Ext50c 9% 30 Prior preferred..t\d 90 92% 
Saxon Mills..--..100} 85 90 ||Internat Life_..-. 50) 60 70 ||Utah-Apex..._-.-- 5 9 9% Tempvtc..-.tid 8) 90 
Sibley Mfg (Ga)_100 enee 55 Standard Life_.-.- 5 2% 4'4)||Utah Consolidated _5 snes Pr =e 100) 113 115 
Spartan Mills (SC)-1) 149 160 Utah Copper Co..10| 9814] 105 Preferred. ._-.100! 97 100 

oxoway _ -25 32 34 St. Paul, Minn. Utah Metal & Tun_1 1% 1 |Am Credit Indem_25d 49% cane 
Union-Buffalo Mills a ai 55 St. Paul F & M_..25 98 —— 8 §—— eRe re 50c. 75c.\|Amer Cyanamid A__'d 46 47 

Co 100} 93% 94's J ee 25 18e¢ 25c.|} Oommon B_.. d 46 46% 

ff = 100} 51 53 San Francisco. Wyandot.._.....- Se. cans 50c.'| Preferred.__..100! 95 97 
Victor-Monag Co--i) 105 ) 108 | Firemen’s Fund-100 --..| 95% |Yukon Gold ---.-- 5| 40c. 75c.|Am Drug Synd_..10d 4%] | 

Preferred - - - - - 100} 110 112 ||\Home Fire & Marine) 37 38 Am Express _...100) 12 128 
Ware Shoals Mfg.100| 150 153 REAL ESTATE TR Am Fork & Hoe.100| 97 ene 
Watt Mills__.....- ieidead 50 Springticl4, ,Mass. & LAND STOCKS Per |share. lst preferred_.100) 105 mon 

Ist preferred ___-- 91 G4 Springfield Fire & M| 450 am te American Glue..100| 44 46 

2d Rr referred ___.. 100 115 Albany Tr (Bost)100\a 58 “ Preferred _ _ ... 100) 112 116 
Webb Mfg (Nash) - 20 40 Washington. Alliance Realty..100} 170 190 Am Hardware___100 90 92 
West Point Mfg. 100 145 149 American. -....- 100} 200 .---||Bedford Tr (Bos) 100ja 57 ...-||Am-Hawaiian SS_10\d 10% il 
Whitney Mfez (SC)_/ 75 85 ||Corcoran ........ 50} 130 .---||BerkeleyHotelTr(B)lia 87 ...|/Am Hide & Leath100\d 12% 13 
Williamston Mills_.| 195 nce _cassa< 20 26 .---||Bd of Tr Bld Tr (C).ja .... 57 Preferred _ . ._- 100 58% 59 
Woodruff Mills_._100) 140 145 National Union.-.-_5 20 ----||Bos Gr'd R'T Tr (C) ja 113 ....|;Amer Hosiery. ..25\d 30 _ 
Woodside Cot M.100) 120 125 Bos R E T (Bos) 1000)4 955 970 Amer Ice Co....100} 121%) 123 

Preferred _ _... 100} 90 92 Wheeling, W. Ye. Bos Stor W'b'se (B) .lj@ 127 ----|] Preferred_....100) 82% 85 

| Wheeling re 1.106 ..---|k 150 ||Boston Wharf Co__iia 115 .---||Am Intern Corp_100\d 42% 42% 

Canadian Mills. Bromf Bldg Tr (B)_lja 80 ....||/Amer-La France 
Can'n Connecticut MARINE INSUR Business R E Tr(B).lja 30 ----|| Fire Enginc.._Ipd@ 14%] 14! 

Cum pref _---- 100} -...| 48 ANCE SCRIP. Cent Bldg Tr (B)_-Ila _...| _.]| Preferred ____- 100} 95%) 99 
Can Convert, Ltd__lir 92% O4 Atlantic Mutual— Per\cent. |Chic R E Trus’s 1000) 2106 ----||Amer Laundry 
Can Cottons, Ltd.100)r 121 123 SE seessecesees Jf 100 101%) \City R E G (C)_1000)4 500 jaa Machinery . _~.-.-- tid 124 126 

Preferred_....100jr 97% mail ERED ececccncssce Jt 100 102 |\Congress St Associ- Preferred _ _ _ -- 100, 124'4 — 
Domin Text, Ltd_ io r 94 95 ates (Boston).._.la ...- ....||Amer Linseed _ ..100 35's 36% 

Preferred _ _..- 100\r 120 ...-||MINING STOCES. Per|share. |\C'gress St Big Tr(B)lia —_._-. ou Preferred ____.100 80 by 813 
Montreal Cottons_-ijr 102 ...-||Adventure Cons. .25 8c. 25c.||\Copley 8q Th (Bos).lia 40 ...-||Amer Locomotive_ tid 104 1044 

Preferred _ ....100)r 112% ...-|/Ahumada Lead Co_1 7% 8 Devonish Big Tr(B)iia ---- 55 Preferred ____10 119 119% 
Penmans, Ltd -. 100\r oat wae Alaska Juneau Gold Preferred. ....-<« - saa 72 Am Mch & Fdy.100) 205 215 

Preferred. ..-.- 100)r 103 nae Mining -~---.-.--- 10 1% 1%||East Bos Land (B)-_- 3 4 Amer Metal Co..._tid 52° 53 

Algomah ........ 25 10c. 25c.||Ensley Land Co.-.l} 115 125 Preferred _ __ __ 100} 110 118% 
INSURANCE Amer Zinc Lead & |Essex St Tr (Bost)_Iia 62 ..--| Amer Multigraph._tid 21!5 22 
STOCKS. Smelting ...--- 25 8% 9 |\Factory Blg Tr (B)_ja _.-- 85 |/Amer Piano__._- 100 a ies 
Preferred - - ---- 25) 36 36 }4|\ Fifty Associates (B) _|43700 ----|| Preferred_....100} 944] 98 

Baltimore— Anaconda Corp-. 50) 16) %4 47 ||\Hote! Tr (Boston). ila 140 ~---||Amer Pneu Serv..25'd 4'5 4% 

Central Fire new 10 27%) -||Arizona Com'cial.-5) = 11 '4 11'¢|}| Kimball Bidg Tr(B)I 82 oe lst preferred...50d 49 50 
| | | Arcadian Cons. -.25 100¢ 60c.) Reaity Associates of | Preferred ___._- 50d 23 24 

Boston— Bingham Mines. th 1H 14 474 Brooklyn com t)t 120 130 A "Pre Radiator...25.d 11% 114 
re 100) —— _..||Bonanza Dev Co Sy : .-|| Ist preferred. .100 92 96 Preferred _. ___. 100; 128 ial 
Colum Nat Life- 100| Se. f «ssa '|Butte C 7 & Z Co. 5% 6 || 2d preferred. .100 WO 95 ||Am By 7 100) 7744 78 
Conveyancers’ |Butte & 1 _.-10 13 13'4|\Tcxas Pacifie Land Amer Rayon Prod (t)|d 30 30 

. 106 see al - -}}€ _— inz- a rust ctfs__..100) 580 650 ||Amer Repub Corp_t| 58 71 
Mass Bonding.--. --- 260 . istereoas souk 2 2% Am Rolling Mill..25d 54% 55% 

Biewts ....- ee | 32 WC skamat & Ariz..10 60% 60 7% pref (new)_ 100 109% ats 
Brooklyn—sSee N Y)| Calumet & Hecla_25 14% 14 %| du Safety Razorl0g d 554 56 

Carnegie Metals . Ree 20%) |} \merican Screw.100; 95 98 

Dayton— Carson Hill G M_-} 25 40c.| Am Seed Mach._.50d 29 25 
Liberty... ....- -50} 90 | 100 | Preferred ____- 100 a ae 
Se 20 64 67 Amer Shipbidg__100 72 73 

Preferred _____100} 101 192 
Amer Ship & Com -ti¢ 7% 7K 























a Purchaser aiso ~¥ accrued dividend. O6,Assessment paid. d Price per share, not percent. A Par value $1,000. k Lastsale. / Par value $109 


nm Nominal. r Canad price. s Sale price. t New stock. u Ex-cash and stock dividend. oe Ex-stock dividend. zEx-<lividend. y Ex-righte, 
+t Without par value. 
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Stocks. Par.| Bid Ask | Stocks. Par | Bid. | Ask. Stocks. Par., Bid. | Ask. Stocks. Par. Bid Ask. 
| Per ‘share. || | Per ‘share. | Per share. | ‘er share. 
AmSmelt & Refg. 100) 130%| 131 | Brunswick-Balke- ae | Consol Car Heat. 100 17 4% 49 | FishB'dyOhiopf.100d - > es 
Preferred.....100, 1)4%%| 115 Collender....-. (t)d 26% 27 | Cons Cigar Corp..td@ 64% 65 | Fisk Rubber com__t d 2) 6) 21 
Am Snuffcom_..100) 14! 4 143 Preferred ___._100 99 101 Preferred... .100 99%; 102 | ist preferred .100) 109 | 112 
Preferred _ _.-_- 100' 100%! 103 Brunswick Term & } | Cons Coal of St L_100 ‘ 52 4% First pref stpd_100 83%) 84 
Am Steel F'dries_(t)\d 42%; 43 || ty Secur Co—See Steam RRs Consol Distrib... _t/d 3% Ist pref cons pf100) 106%; 112 
Preferred _..-.- 100) 114 _...||/Buckeye Pipe L_.50\d 5 2%) 56% Cons Ice (Pittsb).50d —--.-.-| 2% 2d pref 7% ---100 8) ety: 
American Stores_..t}d 824%) 82%)|\Bucyruscom..-_.100) 250 240 Preferred......50\¢ -.--|8 24 |\Fleishmann Co... td 49% 49 
Am Sugar Refg..100) 77 44) 77%)|_ Preferred.-... 100) 105 110 | Consol Textile... td 3 3% Preferred.....100) 1122) | --;- 
Preferred . ..-- 100; 104%) 105%|\Burden [ron pref.100|; 100 | 105 | Cons Coal of Md_100) 43 ..| Ford Mot of Canada| 612 615 
Am Sumat Tob- 100| il 11 |\Burns Bros7%pf.100; 99%) 100 Preferred - .._- 106) St s 94)4) Fostoria Glass. _.100 4 _. k 150 
Preferred __ _.. 100) 89%) 120 \| Prior pref'ce._ 100) 114 | .--| Consumers Co__.20\d@ 8% 8%| Foundation Co___.t\d 128% 130 
Am Thread pref_..6@ 3%| 4% Class com stk.1\¢ 142 154 Preferred _ - 100 Si) | 82 Fox Film cl A.....1/4 60% or i 
4m Tob stmpd__.60.4d114%!) 115 |) Class B com stk_t ld 38 $0 Cont Baking A___.t/7d109 | 110 Fox Theatris \eomt|d 25% 25 
Com B stmpd 50\d 113%} 114%! Burr Add Machine_t|d 86 87 Class B ti’/s 184% 8s 21 Franklin (H H) Mfg 31 32 
Preferred . 100\d 107%! 108 ¥44|\BushTermCocom(t)\d 19 | 19% Preferred (8°7)100 ds 97 s 98 | Preferred _._. .100 Ss. 8 > 
Am Type Found. 100| 124%! 131% 7% debenture_ 100) 89 | 90 Continental Can tia 81% 2 | Freeport Tex Co tid 22% 3558 
Preferred - 100) 107 ..--||Bush Terminal | Preferred. ._._100 ‘ | Gabriel Snubber A_t/d 394} 393 
Am Vitrified Prod .50\d 30 34 | Ridgs pref .100, 100 | Continental Mot. tid 1! 11%| Galena-Sig Oil..100) 27 21% 
Preferred - 100; 90 96 | Butteric k Co 100 214% 22% Continental Oilvtcid 22% 224% Pref (ald) oan 49 96 
Aqerens W holesal Byers (A M) com. tid 30 | 34 Corn Prod Refg 25d 38 334 Pref (new)... _ 100) 85 89 
ree pref .-100, 100 105 i’re fe rred 100 is 99 Preferred 100; 12% 125 Gardner Motors... 1|4 i 7% 
Amer Wind Glass Caddo CentO & R.t\@ 30c 50c.| Cosg-Meeh Coal tid 13 i8 Gen Ain Tank Car_t\d 48 48% 
Preferred _.__.100 --|$ 112 California Cyanide | Coty Inc tempetf._tid 51 52 Ist preferred. 100) 102 103 
Amer Wind Glass of pas — 50 60 Cramp (Wm) & Sons Gen Asph com-_ 100} DIM 36 
Machine... - 100} — 79 | Calif Pack C orp. -t) 1544 (| 1339 | Sh & E Bldg _100 39 49 | Preferred ..._. 100} 96 | 19 
Preferred . _.__ 100) anh Calif Petrol Q2hid 32) 33 Crescent Pipe L..25\d 15% 164%|,Gen Baking ----.--- 1 stne mane 
4m Wool (Mass) .100) 32% 32% Preferred _____ 100 : ~--+| Crex Carpet. - 100 4) 45 Preferred — _ ~~~ tid age< — 
Preferred - - - 00) 80% $1 Cambria lron..__504 5816 39 Crock- Wheeler. .100) 29 25 | Gen Cig com 104 loo | 111 
4m Writ'g Paper. 100) eg-- ae Cambria Steel_.__50\d | : Preferred.....100} 6) | 8) || New common...td 54 57 
Preferred 100! =. a 4% |\Cavnada Cement_100\7 108%) 109% Crucible Steel___100 70 10% Preferred... | it 1ii4|) 115% 
Certifs of depos _| 2 i 3 Preferred.....100\7 116% ican Preferred 100 99% 10! Deb pref. 100) LIZ | 120 
Ang-Am Oil vtstk £1d 17%} 17%, Can Pdyse & Forg.100\r | Cuba Cane Sugar. td@ 10 | }°\%)| General Electric 100} 338 | 339 
Non voting stk_£]1.d 17%) 17%'|| Preferred. 100\r 47 50 Preferred _100 44 | 44% Special 6% stk.10.d 11%) 11% 
Archer- Dauiels | | Can 58 Linesv t 100\r 14 144% Cuba Co td 46% 48 | Gen Fireproofing. 1\d 47 | 49 
Mid com._.-- t 41% 4°% Preferred . in0r 64 | 64% Cuban-Am Sug__..10\d 27% 25 Preferred - 100) 105. nz; 
Preferred ...._100! 102 | 104 | Canadian ‘ar&F. 100ir 45 | 46 Preferred.._._.100) 109 | 10% | General Motors 1]4 123%) 123% 
Armour & Co of Del || Preferred - oor 83% . Cuban iominican Preferred - 100 97 | case 
Preferred._...100' 97% 97%) Canad'n Canners 100\/7r 15%4 14 | Sugar com t 2% 3 | Debo% stock.100) 100 | — 
Armour & Co (Ill); | Preferred. _..100,r 65 67% Preferred _..._ 100) 17% 18 {| Deb7% stock.100) 11444) 115% 
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z Assessment paid 





a 
Z 


Ex-dividend 


v Ex-rights. 


t Without par value. 
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preferred ----- 104 al t+ |Me —_ Be tla agi} 282 letece Cnt Rit 100] Lol 184 | Co FB arama: N 241% 
neo & Gull Co. la 39. 40 pone Motor Car_.+ Cn 09' 110 ema on & Coke 5U\d 43 102 Sinclair Cons O} 10 105 109% 
ayser (Jul) & Co. tla $ ra ky , ris (1’ hilip)...10\q Jt 31% |Penn a t Mf --50\d = ) i4 Preferred 9 Oil. +] 23% 2340 
eres elle Sh | 82 (umaecteteg 0 Ae em mee Rt a Pr He 
ieo KE) Co— ~ 105 & Machinery... 50 ‘ Ie attic 2 \d 7 1% |Sinwer Mf, ~--1) 350 27/ 
lst preferre 1 Motion Pie Ca d 65% on be no-Mex Fuel at 1 *4) 9 Sk fy Ltd... £117 — 370 
Kelly re "a. 100) 97 \Mloto Met - ap tT a 22 ‘ao Penney ane ..20id 17 17% elly Ou 7. 6% 6% 
y-Springf Tire 2 -. oe - erCoar 1 -~ 4 23 1 ‘ ) pf_100 le 7% |Sloss-She .° d 29! 90% 
$a Od pref_- 100 i } 9 oe 15 ed oy Corp.(1 5 at “ 134 Phoclpoe, 1 > - ++ — Sagereas Pres + mares sole +s 117 , 1in* 
h 2 ref.__.100 iY 7 itain Prod __10 0 31! , n- TPM - ..100 > i . . |Smvt (m 102 ‘ 
Kemet a. aaa 10 rt l 70 ae Beherten A " d esis] 34 hil & = hy ire... tld eS 136 Setar teofiels ape Oe 390 —e 
erred _. - 19% ref with war [ <i 4% 2 > ead C & Lt aa 53 Sonora " .. 10 202 P --- 
Kenda!! maacoe= Ses 110 115 Mullins Papal ae 100 105 Ph ah of int (wi). . rt, Yi 41% - reer tlhe pid. 1 25 704 
Preferred .. _..100 ad 398 15 ‘aus referred .._. .100 d 17 1s Ae _ Jones © orp. s BS ;} 43 tout ro —n 104 OR ioe 
eres Tire & R_.-10/\d “7 > 50 Fr pea bere Ine tla 35 | Phi ips Poe “ao-° ao|" 7s } $7 % Claas - ce Util A 29% 1 
ney (Gi ‘: 4 : 4 jd 35) 2A . eure 82 88 | Preferred_._____ 59° q 
Declared. .--38 ‘iad 69 | 71 fi Nasb Soar ise ane a 13 "| teull tree Noslery. Ala 38 28 leouthonn | $0 30% 
Kieby Lumber. 100 Q° ‘1 || Pref no par)'du 61 13% Pretere F..0e SS > 4 |Southern Pipe I 90 
K Lumber..100] 143°) °/“4//N yer Class 4.1001 10''|  fauil neo ed-.-.-100) 96 $3“ \lgouth ean Ol, -1001 108 64 
nig 4 B & R) pt #9 oes 7 Met, Renee spe. .109 ld 10 , 10%)| Car Cc — Mot aia 99 New st aa -100) 168 169 
Kresge ept St« a” d < ia sukin 2 2 | Orp...--- tid §* as 8 » . 4 ‘ 
eaterres . “ | d 2] 24 | - Preferred... = “i t 90 a2 Ils Ls referred .....100 & + % 35 oo Ric “081 00) 1 4 ah % 
Kresge (8 8) Co— peal Ce ae Biscult......10\° 193 SaKil referred > "Sila il Laciimenin ree -p--- 117. | 119 
New com (vot)_10/d 66 IN Preferred __._. 100) 2: 128 p ma. erred See 100) ak 74 1% SpaldingtAGs -_ 100 53% Be 
may erred ..__. 100 66% 66% at Candy._..- if v0| 80 85 || Pig 2 etrol_____. t\d ae 26 ist prefe i) & Bro , % 
aad (s 4) & Go io sie a is a 100; 106% oe tere Ne ‘orp..-t\d 46 50 4 ||Spanish River Bi 130 105 105% 
ferred ..__. 100 -~--- ae referred. _ 100 110 Pit 1d. .--- 100 or 2 & VP: a rulp ; 
Kupphmer (B)-;.6|d 31 °| 36 “||Nat C ash Keg A(t ]@ 4544) 46% Preferred =~) oc Preferred...” 7100\r 199 
apa ‘ 36 CSI uit 100) 43 Pitts Ce ae ‘ 6 Spear “—= r 117 > iz 
paces 108) 108 | y35--|et Baraat] 1p ggld jaca sPas--igg Hoe] 4D ear Go. tong fla Isis] HT 
Lake Sup Co ioe] “sui 792 “IN Dept! Prod-..tla 33%| $94 milmeterred “ase” 100] 75 °| 80 Spicer Mfg Go-- 78%) 82 
vy of the Woods 3” 3% a dept Stores. t| 354) 39 Pittsb P . & Gas. --5id = 1° ‘referred - 40.--- Vid 27% 28 
MM illing.......100)r 17¢ | | ny st preferred -100 a 94%) 9614 Pittsb 8 Glass “j00l 300 4 7) Stafford Cc 100); 101% 1053 
Preferred __-.. 100!r d 0 170% ‘ > Dist Prod. 4 22 i 29 | Pitt “4 Steel pref. 100 06 % eal ‘Standard Mi pref. 100 5% 
saqeus. Frary & 115 are TB tty | Sore -f ' 31 59 —— Steel Fdy | _ 98 Preferred _ ling ion d 76% 73° 
Ree : tpam & St ‘ 22 ne 2 Meeietey: Ss apes _ 2 
<<her 2! ‘ ee pg 100 4 32 alte t tand ( 8! 
joan Meese 100) ¢ os | ‘ Ag ie - 100\4 So BS Pie Eres = as ao = x 30% | Ne -b 7 : sal) - . 125 d 56 th % 
owe illi <% R2! . *roofing 5 " . arm Coall0r see 16 8 5 ow 
Preferred ae im Sid 115 ato N Preferred ~ — Bi) d | an me referred - 100} S3 |} 53%]! \Stand on (ind) - - -25\d 64 ty: 55% 
Laurentide Co. 100! +80 | Not Fuel Ses... wl ise | nae Porte Rie Mig © 6100] 100 SO leaned Of Ce 7 Shia 135 | Sis 
Lee ub & Tire... + 0 90% | Pp na fad. _10 De) 157 > ob. 100] Sts y _25\d 124 . ‘4 
Leb Coal & Nev ~B0\" 11's lls =. referred - -"100 , 116 | 117 Neem ny Cereal____ tld ai} 68 |Feeee tat (Neb) . 100 237 122% 
Lebigh Val Coal 107 34| - 108 "|| Nat Ref come og .-*| 4t% Prairie Pipe L.100|" 5554| 56 Preferred ----100\" 116 “42M 
Die APES i : 4 at e com...._25| 4] tein ’ ipe L...100 00 72 P Star ane 4 1 a2 2% 
Leh & W-HG an i? d 86 s7 Int referred -.. “100 2h pee Pit ot-100| 1497! see een nd On ates “Teal” 16%) 117 
Lehn & Fink Pp aad 4 C r ee Sugar Refg_100 4 114. 117 eased Steel Car 100) Fs 95 | aes Yhio)_100} 335 J 33 % 
ae Yn 2 d 39 35 % ‘ as eapey Co. — Ms 106 - 62 P roc — < le - iad os 4) 6 i | Stand Pp gS, G Lk: “aoe 1 17! 7 it 
Sheet Glass. OF ai - eferred -.._- { 06 112 & Gamble___20 S41 A) 89 > » Glass tld 7 ; | Q 
Preferred -_- ““i00l" 155 |s 165% nae. Tos coms... t , 185 200 ave ferred - _ . 7001" yr 4) 156! cepa aa - 100 35 50 
Libby. McNeil & | --i8 116 atl Transit 12 50| “ is 19 Prod preferred 100 og ea 160 Stand e pret - 100 79 | 00 
Libby - 10 Natomas Co of Cal ; p & Ref Corp.50\d 111% 113 Ce tee Mfg. .25\d 10° TH 
Library Bureau. (+ d 8% 9 N preferred ee 2 : pyyreterred .. _-50ld 13% 14% \Stand: + © ..-100 9 
Preferred . . “100 : New Bedford Cord-'d lu = an Co 100 3? 24 + Screw_100| 105 ees 
Life Savers itty 100 ; sce com.......10 , pe 44 Pr “os a Alegre Sug - d 61 A 162 Stand ures A..-100} 10 it ger 
“— Myers Tob-25dure | fe Preferred -----100, °°” : 6% prefer me -35ld 3752| SF pes Taek Car... bh | - 
ommon O85 ds 76 76 ® preferred _ _10¢ o78 27 % ||Stan Te “: 100 5 > 
_ Preferred ay --3aa¢ cule 76% 5% preferred - 100) - | . “Prete at Prod...100 12! | +4 
ese>- 0, 121 123 Quaker Oats____ (+ 111 111! p erred A.-.100|  45%| 14 
y * Preferred gp ale: ( ad 130 132 . 3 referred B__.100 > ++. 47 4 
Radio Corp __~- 100} 106%! 107 tanley Works...25d 284, 29% 
Preferred _ si -- 5h d 37% 38 eas rer yeas “ 25 d So 88 
-.--o0\d 164 462 P oof Can_.100r 101 . 25 
: referred _ 100r 117 od | - 
~ - ‘ | 
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Stocks. Par | Bid. Ask. | Stocks. Far.| Bid. Ask. Stocks. Par.| Bid. Ask. Stocks. Par.| Bid. Ask. 
. 1} _ eccnnematiente ——<—$ 
Per share. | Per \share. Per \share. Per share. 
Sterling Products (+)|d 80 Un St Yds pe omnee 122 127 | Tatvereal Piet gest. 4 3 os womees AX 54-4 9 ‘ 138% oy, 
J é Jar. 87 89 4) ad..f| 23% 2 e < 
ond “ eee d 96 - | a * or - 10D 113 % 11414 ‘Pretured ai a ale 1 6) 72% 75 lst preferred ___50/d 84% ert 
Preferred_._....25|d 37! 40 | United Alloy Steel_tid 30% 30% Teek séahe Sagar 24 oni ot “— El weaned ~ hee 17% 
Stew-Warn S da..tid 25 &3 United Cigar Stores acuum Oil_.....25\)d 100/4 -t--s--5 ‘ 31% 
Siecmtbere-Ouris. -25\d 115 120 || of America. ---- 25id 93% 94 Vanadium Corp.-_-t|d 31 31% Westmor'’ % Cc oal _ -50 d e 53 
Stromberg Carb_--t\d 71%! 72% || Preferred. -_-- i100} 116%] 118 "8 Camp Pkg com.|d 15 20 ||W Va Pulp & Pap..t/d 46 oo 
Studebaker Corp._tid 58! 58 %|| United Dru 100) 150 153 | Preferrec 2 26 G.. FRGRTOR. cccpecce 9¢ 
Preferred _ __ P60 118 ‘ 123 || First preferred .6 5O\d 56 58 ||\Van Camp Prod pf50 91% 98 wrens Mold & . 
os mo | Car. -j : 30% 30% Oned Eyywees. 100 3 4 \| . and pref 6n°°7 lg 91 33 | car, Cement... 5 of wept : 13 
ubmarine Boat. --T\¢ 3 3M¢h eferrec 0 ) y ||Van Raalte Co- 22 <3 | + referred - - . . eces 
Sugar Estates , : ||Un Eng & Fdy.-.100) 140 145 || ist pre ferred _ -100) \ A co bf ~—, Yaad yi Bay: : > 
Jriente pref _..100 70 85 Preferred _ _.-- 100} 115 Vick Chem...-.-.- 48 { _ owe 2 
8u rior O11 ~ td 23 3 ll unite ed Fruit - ---100 277 280 || Victor Talk 7 ay 56 88 lwo referred B---100 k 116 
Sullivan Mach'y- (1) d 53 57 | ew . tid 111 112%4)| Victory Park Land— “ we e Ea ee an 
Sun Oil d 36} 37 %||Onit Paper Board100|) = 3 35 || & Impt Se r 7% & Refining ------ tid 27% 27% 
Superior Steel _ -- 100 23 23% Preferred .....- 100 71 Va-Caro Chem. 4 o% ] +4 | White Motor_-_-_-__ 50\d 80 8 80 % 
Swan & Finch.__.25\/d 18! 20'%||Untd Sh Mach Co25\d 51 51% Ctfs of de posit \4 1% a Whiten Wiel t06 d rs 4 35% 
Swedish-Amer Inv Preferred ._....25\d 28! 28 4 Non-vot class B_t M% || Whitman a ¢ 9% 
Partic pref ‘oo 104 105 ||US Bobb & Shut.100|} 30 Ctfs of deposit_j|d 1% 1 }4|| Wickwire-Spencer a me 
Swit & Gon idol 11a. | 1 \ pore esses Phe: Pegared._---10 2 | lhl Inne ae | 
wift ie 0} y} J $8 Can com....-.- d 62 sof dep-_---- : Mg f ) _ =-- == a< 
Swift Inte wnat’ oaks Bld 20) 4 21 Preferred. _...100) 102 Va-Caro Chem (new |co Willys-Overland __25/\d 27% 27 % 
Swinehart T & R.100 9 13 ||U 8 Cast [P&Fdy100\d 180 182 Common “39 -tid 20) g 21 = PS hony Py. _ = 100} , ve le 44 % 
i Wee d 10%) 1] || Preferred... 100) 102% 104 7% prior pre ") O5 95 son o ne ; 2%)\5 3 
vel = { d 19 7 19%||U 8 Distrib....__- tid 50% 50% 6% part pref__100 60 6044}| Class A ._...--- Tis 26 Is 27 
Telaut'g’ph Corp..t\d 13_| 13!4||_ Preferred___-- 100} 150% _.||Va Iron C & O..100) 42. 50 ||_ Pref new........ s 66 |s 67% 
Texas Company..25\d 51% 52 U & Envelope.-.100) 150 160 | Preferred _...-. 100 73% 80 |Wilson & Co....-- tid 5 6 : 
Tex Pac Coal&Oil.10\d 14% 14! ‘| Preferred .---100] 105 108 %!|V Vivadou Inc-_-- t\d 29 2914}; Com ctfs dep-- - d 5 5% 
Texas Gulf Sulph_10\d 135!4| 136 U 8 Express..... 100} 3% 4\4\|__ Preferred 100) 395 101 Preferred _ .... 100 17 20 
Textile Banking.100) 171 15] |U 8 Finishing... 100 73 76 ||\Vulean Dotinaing 190 10. 15 wins = 7 -itS 17 = 
Thom n-Starret _t|d 120 || Preferred... - 100 90 93 Com class A_.100 5% nchester Co - 2 
Pre pgm BS 100 U0 8 Glass__......25|/d 18 18 %| Preferred - 100 95 104 lst preferred __100 35 40 
Thompson (J R)_.25|d 46 | 46144||0 8 Gypsum. -.-..- 20\d 147% 150 7% pref cl ; o - 100) 45. | 2d pre ferred __ 100 1 6 20 
Tide Water Oil__..t\d 47} 38 =| Preferred _ . ~~~ 100} 115 118 | Ww aldorf Syste = ‘4 tid 18% 18% Pret — | Be 100 r 39 9. 
Pref (non-vot) 100 99'4| 100%)|\U0 8 Hoffman Ma- Waltham Watc eferred ..... r - 79% 
Timken-Det Axle 10oid 10 10 M4 | ES tid 53% 54% Cee Ot esand tid 37 38 \ Woodward Iron_100} 100 105 
Preferred _ - _ - - 100\z 94 U 8 Ind Alcohol. 100 55% 56 || Prior pref_.--- 100) 106 — Preferred - - - .- 100) _ 88 90 
Timken Koll Bear_tid 52'4 52% a Preferred .___ 100 , 102 102%} ” Preferred, ae 190 , 55 | oe Worthi Ai pe _25\d 194 194% 
06! 07 JS Play Card _20}« 33 o||Walw 50..---20 20% 21% orthington m 
— Ant --100 tt ! I! W4i|U0 8 Print & Litho gags Tages ‘|| Ward Baking Gorp— mi _. || & Macb.....- 180 37 37% 
Torrington Co._..25|d 65% 66 || Common -...-.- 100 90 92% Com Class A.._.t|d 170 175 || Preferred A...100 77 79 
Transcont’] Oil_...tid 3% 3%) Preferred _ ...- 100} 100 102 || Com Class B_..__tid 63% 63%)|| Preferred B_..100 62. 65 
Transue & Williams U 8 Radiator... .--- t 40% 41%)|| Preferred. _.-- 100) 109 110 | Wright Aeron._..- tid 29% 30 
T Steel Forging.__t , 24% 26% : {voving EB .--100) 100 102 | Aa rBrosPicclA 1gid 3 4 3 ah ree, St Fa EPR d 54 4% 
roy Fdy & Mach.25\¢ : 10 1S Realty mp_100 56% 57 arren Bros. ..«<- d 46 47 urlitzer udolph) ree ie 
Preferred — 100 d 10 |}U 8 Rubber_. Ze 100 75 M 76 | Ist preferred. "Bold 40 41 7% prekeered- 100 - 7 
Trumbull Steel__.25)d 12 12% Ist preferred__100}) 105 106 \lwarwh kI&St_..l0}\d 3% 376||_ 8%. preferred_100)z 105 a 
as Sa 100 , 70 77 | IU ae a Min_50 ¢ 45 45% wee ( roshy | pf- 100 10 12 ro aj omnes... -28 d 62% 63% 
uscon Steel....10)¢d 24%) 25 || _ Preferrec ---50)d 48% 49% ashburn Wire.100) 155 65 ||Yellow ruc , , 
Preferred ___.. 1006\dzr 99 , U0 8 Sti amping - sae k 110 ||Washington OU1..10!d 55 65 Coach MfgclB_10\d 29% 29 % 
Underw'd Typew Q25id 58 60 iU 8 a oe. .100 124% 125 | | Wash meacyee ef Did 52 55 y bey iF r ys ibe ls ef lg 
Preferred _ _ _ ~~ 100) 121 1] *referred _....100) 125% 126 eber & Heilbr. d 57% 58 oung 8) Co... 28 35 
Un B & P Corp__100 55 56 0 S Tobacco__..-.. tid iI 35 4 lw ells Fargo & Co- -]] d 3 "4 | Preferred.....100} 105 110 
Un Oarb & Carbon tid 3 83'4||_ Preferred.__..100| 114 | We sisb’ch Cocom 100| 30 410) Youngstown Sheet ae 
Union Oil of Calif.25|d 41! 41! || Univ Leaf Tob__100 68 79 Western Dairies com | a ininsnisntacel tid 77% 77% 
Un Oil Associates_25'd 44! 44%"! Preferred _____100 OS 100 | Preferred _ _ _-- 100' 107 % 108 44 














a Purchaser also pays ac oer dividend. 6 Assessment paid. d Price per share, not percent. e Withcommon stock bonus. k Lastsale. n Nominal 
0 Canadian price. sSaleprice. t Newstock. wu Ex-cash and stock dividend. ec Ex-stockdividend. zEx-dividend. y Ex-rights. Without par value. 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to quote them ‘‘and interest."" That is, the accrued interest must in a] )cases be added. 
n. There are a very few which form exceptions to the rule—that is, where the prices a are flat prices, the accrued interest having been taken into 
account in making them. These are indicated by a special mark, thus ( (f). 


The figures in the column “To Net"’ indicate the basis on which the securities sell or the interest rate which the securities, if held to maturity wil) 
aet to the purchaser at the present market price. 
















































































To To | To 
Bonds. Bid. | Ask. |Net. | Bonds. Bid. | Ask. |Net.|| Bonds. Bid. | Ask. |Net. 
UNITED STATES—sSe ealso palge 13. Mobile Co 5s ref 1928...M&S/_...._/...-.- 4.50) ‘Redlands 56 1926-51_..J&J15|......|.-..-- 4.40 
2s Pan Can Nov 1938__--Q-F| 10044| 102 | -.-.|| 58 Road Feb 1932____- | RRS eat 4.55||Riverside 56 1926-53....J&D|_..--.-|------ 4.40 
8s Panama Canal 1961_.-Q-M| 94%| 96 | -.-|| 5s Nov 1 1947___...- Ps nkcnabswsnus 4.60) Riverside Co 5s '26-'54._M&N|..--...|------ 4.40 
8s Conversions 1946-47__.Q-J| 94 95'4| ---||_ 48 CH & Jail 1926____- istcuealeaenne 4.25\|\Sacramento 4s Jan '27-'45 opt|------|------ 4.35 
U 8 Certifs of indebtedness.__|b 3.45/3.15%| --- Mont omery 68 1951__._- SES caineunnaunien '4:75| 4348 Sew & Dr 1927-34.J&J|_-.---|------ 4.35 
U 8 Treasury notes_________- b 3.80|3.45%| --- unding 1940__.____ (*. Rippgaiadied [ahaktiatefe 4.60 |Sacram'to Co 448 '26-'46 J&D/b 4.25 to 4.35)% 
(nstrumentalities of U 8 Govt|— ee ee 2 Ge ccawel Is tnoiap an tll sitar ghana 4.60) San Diego 58 WW '26-'54 A&O}..----|------ 4.50 
Federal Land Bank—Farm 44s Water 1928______ nt pchdearend 4.50|| 5s Water” 1934-53.....P&A|.-.-..|------ 50 
Loan Bonds— 4s Sch W W & Sew'44 J&J|___.__|_-__-- 4.55|| 5a Water 1926-63______ J&I\b 4.40 to 4.50|'% 
ays 1937 opt 1922._M&N/ 100%/ 100%j --- Montgomery Co 56 1935_A&O}__...-}..---- 4.65|| 4s Wh & Har '27-'52_.J&J|_....-|----.- 4.40 
444s 1938 opt 19283-M&N]| 100%] 100%| --.-||Selma 58 1927 opt 1910._M&N]|_.____|..---- 4.75|| 5s BM jnicipe) 1926-1900. A> | os 4.46 
58s 1941 opt 1931_._M&N)| 103% 103%! --- Sumter Co 5a 1950.....- Eiiiaseesdisnaces 4.75|| 5a School 1931-1966. ......|------|------ 4.45 
4448 1942 opt 1932- MAN 101%} 101%] ---|/Troy 6s Impt 1935_____. J&J 4}48 Water 1026-1929. -J&J).-.---|------ 4.45 
44s 1943 opt 1933.--J&J| 101%] 101% | ---|| Opt any int date at 101% _-| 98 101 | -.-|| 448 Water 19304 Dh ancgleccocslececss 4.45 
4s 1955 opt 1933. 3&J 101%} 102%] -.- ARIZONA 3148 g July 1 1926-44. _J&J|-_...--|------ 4.45 
4%s 1956 opt 1936.__J&J| 102 102%) ---||4Ks ref Apr °38 opt '28.J&J15)......|......- 4.40||San Francisco (C ar & County 
4%s 1939 opt 1924. _M&N| 100%| 100%] -.- martes a County 8 D No 1 Se Water 1930-1969... _J&J|------|------ 4.35 
4%s 1953 opt 1933...J&J} 102%| 103%) --- arch 1983........ a Se 4.65||_ 448 Water 57, "58, Bs b 4.35 | 4.45 
ae 1954 opt 1934_._J&J| 102%] 103%! -.- oe Highway ges 51. | ER aoe 4.75||\San Ak Co 5s '26-'49_J&J\» 4.40 |to 4.50 
Fed'] Intermediate Cred Bks | Phoenix 4s '50 opt '30__J&J}_.....|_----- 4.50\|San Mateo Co 58 1926-42_ yay 4 4.40 |to 4.50 
4s Apr 15 1926______-- b 4%| 3%%| ---|| 68 Jan 1 1946..._____- Tl aissnhubahadiie 4.60||\Santa Barbara 5s '27-41_Jan10/0 4.45 |to 4.65 
48 Feb 1 1927-_- PEA 4%| 3%%| ---|| 56 School March 1933_.____|.-....]------ 4.50|| 4348 gold Aug 1943____F&A/> 4.40 |to 4.60 
44s May 15° Nib 435) 344%) ---|| Se Jan n} 1954 opt 1934. 2&4 sconeclocecce 4.50 soto, age 49. 
4s Oct 15 1927. AxOi5/b 4%| 34%] --- mA Ay &, 937,1960 anual J& 3 ees Rey 4.50 Cele & COL RADO os 990 
escott 58 1948_________ Piivpnecslzenend 4.80 o 48 4 0 cal —_— 
panel oars axD U. 8.| POSS ESSIO|NS mie ater 1950. Ja e eaReap aaipaaee 4.70|| 48R Water a t ten” . oBe ves | 
awa erritory of — 68 ar 10 '38__ zSi0 PE Sa 4.50)! 4448 1930-1939________ J& 4.25 \to 4. 
4s Sept 15 i940. -Ma&sis b 4.40 |to 4.25|% ARKANSAS Denver 5s Aug 15 '28_ Fe 100 101 | --- 
4s aan} ite titi chi te b 4.40 |to4.25|"— || Hot Springs 44s '27-°50_M&8/b 5.40 |to 5.60|% ||\Denver (City and County)— 
48 15 46 opt '36.-M&N|b 4.40)to4.30)/% ||Little Rock 4%s '26’30_M&NI____-.|__---- 5.30|| 54s Gen Oblig 1964-73_Ja&J)\--.---|------ 4.30 
48 Aug 1947 opt 1937__F&A\b 4.40\to 4.30| % 4s Fund 1931-40__.M&N|._____|------ 5.30 4% Water Nov 1948. M&M) --.---|..---- 4.10 
Philip Is! 534s Sept 1950. ou 102. | 104 | ---|| 448 Fund 1941-50__.M&N/b 4.25 |to 4.40/% 44 Water 1944.____- fa) a 4.10 
6s April 1 1955_.____- 102%} 104 | ---||St Francis Lev D 6s 1947_J&J|_-..-.|_..-.- 5.40|| 8 DNol ace 1634-537 BED eccccelccosce 4.15 
4s on 1& 15 1650-89 9814) 99's] ---]| 544s 1945-1964....... Pl stessilascnes 5.30]|_ SD No 1 1930-1947___J&Dj--..--|------ 4.15 
I hide an ween 984] 99'4| ---|| 544s 1950-1969_.._.__- Piiiisknmeclésaden 5.30||PuebloCo4 4s ref’31 op'21.J&J| 99 100 | --- 
4s ¢ L Pur '34 opt '14__Q-F| 95 100 ---|| 5s 1949 opt 1929___... [| ee See 5.20|| Pueblo Maa 8D No 20— 
4s P Wks & Imp 1935_.Q-M! 95 100 nest CALIFORNIA | C060 Bs conn enanes ies sebacelane nde 4.30 
4s Impt 1936 opt 1916_ F&A 5 100 '5%s Highway 1927- 37. SO ee ee 4.25 CONNECTICUT 
Porto Rico 44s 1931-34. .J&J|__..._|....-- 4. 25 44s Univ Bidg Jan5'27-653&J\b 4.20 |to 4.25 \*3 34s April 1934__..____ A&O}.-.---|....-- 3.95 
448 1937-1940_______- SET inci evail ei dicakeiai 4.25)\4 4740 | Highway 1936-48. ,3& 530 b 4.20 |to 4.25|/% S48 ST Mitch sconnnnna is cares deen arent 3.95 
4s Jan 1 1944-1950_--._- SNE five tetas eaiatee 4.20|\48 Harb Imp 1985 opt '50_J&J|_...._|_...-- 4.20||*58 July 1 1936_.___._.. J&Ji------ eae 3.95 
4s gold 1 26-1960 ci J&I\b 4% |to 4.20/% 4s Highway July 3 1426- “Jas b 4.10 |to 4.20)% \Bridgeport—*5a 1926-49. J&D b 4.10 |to 4.25% 
4s Road 1927-1930- -__- J&J|b 4.10 |to 4.20|“. ||Alameda 4s 1926 to 1941-J&D]|0 4.40 |to 4.50 % | 4 444s Bridge 1926-65 &IO 4.15 to 4.30, % 
WPT 1956... 22. ccccccaleccccclocsces 4.30) 4368 Mun i= '26-'48_A&O|b 4.40 |to 4.50|% s High Sch 1927-63. 355 b 4.15 |to 4.30 % 
\Bakersfield 926-52. .A&O}......|-...-- 4.45 *4 s Sewer 1926-46... A&O|b 4.05 \to 4.20 % 
ALABAMA ,_||Berkley 5s 1942-1951 ____- inns. ntdntcars 4.30|| 4s School 1927-49_______ b 4.15 to 4.30 % 
44s Renewal 1950... ...3&J ——— 4.35] 58 School 1927-1955. ...d&J|-..-..|--.... 4.30)! 348 Improvt 1926-41__J&J > 4.15 |to 4.40,% 
449 Road June 1926-1931 _J&J|b 4.15 |to 4.30)% __||Imperial Irrig Dist 6s '38_J&J) 100 106 | -..|| *5s Construc’n 1926-48 JAD 0 4.10 |to 4.25 
4s renewal Class © 1200. .48¢ See era 4.25)|Los Ange les 44s 1926-51_J&D|-....../--.--- |4.40| Bristol 444s Water 1939. -Ja} b 4.15 |to 4.30) 
3}4s renewal Jan 1956__..J&J|______|_____- 4. 5) 4s Water 1926 to 1945. RRR ReREES 4.40|| *5s July 1 1926-55_____ 64.15 to 4.25 &, 
Birmingham— 348 Water 1926 to '41.A&O}_.....|--.-.- 4.40) Cheshire 4348 1927-45. 23aJ esance |------ 4.20 
5s 1926-1935... -- M&S2)\b 4.25 |to 4.45% | 44s Sch 1926 to 1944_.J&D)_.-..-}.-.--- 14.40) Danbury 4s Water 1946. J&J|.-..---|------ 4.20 
5s School Apr B BOBO. BR ecccccleceses }4.40)} 434s 1926-1963___._. 2 Sedccnsleneces 14.40! 4448 1926-28..._....- J&D 5 4% to 4.10 % 
5s School 1934_-_-___- ain sialhes cae 14.35) bs Munke “ipal 1926-61... F&A|--..-.|.-..-- I4.40|| 4540 1929-65........- JED b 4.10 |to 4.20% 
5s Fund Sept 20 1941_M&8}______j}______ 4.40 8 Harb Imp '26-'61 M&N)--....|------ 4.50)| 3s Funding Oct 1941.A&O)}_-.--- leccess 14. 20 
4448 School 1928-30---A&Q}___._ |). - 2. 4.30, ILos CS D 5s '26-34 M&N)_---_..|------| \4.45 _— Hartford Fire District—| 
4s School 1931-34...A&O}______|_____- 4.30|| 54s Nov 1935-60. ...M&N b 4.50 |to 4. 55) % i} 8 1927-1951____-.- M&N|b 4.30 |------ I ess 
4s School 1942-48. _._A&O}______|_.._.. 4.35)| 68 1926-1964...._____ F&A|D 4 20 \to 4. 40/0 T | ar jater June 1933...J&D)/-.-..-.--/------ | see 
Jefferson County 56 1949_.___|.....-|_...2- 4.55||Los Ang ©» 44s '27-'49__P&: A| ébuseeledaces 35| Glastonbury 4 4s 1927-58. J&J|------|------ 4.20 
4s July | 1931__....- .!) eee eae 4.40||Oakland 5s 1996-48... F&A|-....-|-..--- '40||Greenwich 4148 1931-33. -J&J|..---- |------ 4.10 
P< —— D> saetilnensasisasses 4.55|| 4448 Mun Imp '26-'43_ F&A) _----_|.----- 4.40|| 44s 1934-1942 tax exm't ..|..---- | eccece 4.10 
Mobile 5s School 1943-..J&D)____-_|_--_2- 4.45|| 434s 1927-1929... ___- F&A\b 4.20 to 4.30'% Groton School District— 
5s Sewer Nov 1 1942._M&N}______|_.___- 4.45||_ 444s 1930-1965._____- F&A\b 4.25 |to 4.35\ % } oS £ 7 — 4.20 
5s Dock Lt | 1047--MAN pinecwinaeene 4.45||\Oakland 8 D 4s 1926-44. _J&J/__._.. airer: 4.30 Hartford 34s Bdge "55. J&J\0 4.05 to 4.15 z 
Foy ey 1957--A80 asoseneoewes so renee a 4s Jan, 1927-45 Ja poses paotnes BAe) ot ate fame DOERR tae tina 
aise énnedinnbene asadena an 1927-42.J&J|......|...... -35)}| 4s Water 1940-45_--- 7o (to 4-10 
4\s Water & nsec 4:40! atse Wat Plt '20 36 Ae! 27 4.35| *s Water 1926-1938...___- bd 4% 4.10% 





Basis. f Flat oon n Nominal. * Tax free in Connecticut. 




































































































































































Mar., 1926.] 
+» 1926. STATE AND MUNICIP 
. AL BONDS 49 
Bonds | Bid, | Ask | = 
2 . - Net. Bonds Bid he 
natant - | Ask. s l 
Megstees (Concluded) — Bolivia(Rep) Ext ne Bonds. Bid. | Ask. |Net. 
"48 Water 1929-1930... 94% le04.10l, oer se est Oe '47-TERN 100 | 100%5| ---/ Bergen. Norway. Oo 6 MED) ks 
4s High r 1931-1935... - 54% lto4l0l% || 7s Cent iy elec 1082-- $&D) 193, | 103%) 2-|| ahve “8 f Gs temp 1945-A&O| 99%] 100] 277 
cht Sch 27-'55_..-3&I\b 4% to 4.101% Bf 7 48 y, elec 1989--J&D 92%4| 92%| __- Berlin 6 ¥ 1950 ~A&O 9 00 aos 
dies Munic ide 35 tewle 47) lwo4 199 || seat tog nnn oo'ag | “68 | | ae (Gig) Switzerland | oral 
Hartford School Districte— a ee 6 |---|], 8 f 86 1945. -- == MA&N| 10734| 10754) -- 
*4}s8 Arsenal '26-'47- Srasld 4.05 \to 4.151% 66 | 22_|[Bonden (Sieg ext] Ge 45 ARG! 32%) 2815) --- 
0440 Northeast 1090-80 0 4:08 to 4.151% 66 | ---||Bordeaux (City) 6e °34--M 85 | 86%| -- 
#4348 2d North 1944. --J&J\b 4.05 |to 4.15|% GS | ---jPuancs Shee, Spee Rep. 
oe Soushwert ibtee M&8 0 4.05 |to 4.15 & 54 | oe|  Exten 6348 1955 we j Mido | 100%] 22: 
ithwest 1944 &N/|b 4.05 |to 4.15, 3 56%| __-||Carlsbad (City) s f 8s °54. 4| --- 
PD s Wash't'n '27-'47_J&J\b 4. 4 ito $i g Brenan (Te) Germany— ¥ sie Sniee RAPA Wer 103 38 103 4| --- 
egertden (Ty to a6 an Maen ten % |\pritish Cons ie op 23,04 , 2338] 95%) ---|] 30-vr sf 6s 1954... --- 106 | torial oc 
wateditows 4s 19: eat Man b bay dye a" bs pat Loan '26-'45 J&D)/ 95% heel Sette Ode Ent oe 1085-_-MaN 99% i00*| 27” 
4s Fund 1925-29. -.-- M&N|b 4-15 |to 4.25), aes omy Aun 1088. F&A! 101 '<| 10534] *--||“MxveteigsAari5 50MesI5) 963 
anna rund 1930-35... M&N|b 4.15 |to 4.25 naire ony Aug 1020.-A&A) 11824) 119, | ---||Copenhagen 4s of 1091 -M ‘od SE ee 
Middletown (T)*4s 1930.F&A\---——. t0.4:25)% ljonilt (Republic) Be 194i-F&A| 107%) 10834) ---|] oie Munie oo ies! 98%1 99 | 227 
. 7 (C) 34s '32-J&J\b 4.05 |to 4.20\% eae Se Det i 1926..... &O} 10144| 101 %| ---||Danish Cons Municipal Loan mo |- 
i Hrcealay tg 3098 CHES TSOG || BSA ceiPtssg MER) 180 19h | Wigaceg aloe A FER to 1 
- a 40. . 5 |to 4.20\% |\Chili Mtge Bk 6%s ‘57 3 : ‘ — Ss iy <3] > 
S598 Getool 1040-°63.- F&A? 4- 03 |to 4.20% lo nit Stee Bk 6%48°57 S&D31| 97 | 9796) --- Dresden (Ger) “aii pe ASE 92% | (99°*| 72 
ai$5 Water Aug 1941_-F&A\b 4.05 to 4.20/% || ae ; |Duisburg_ (Germany)— ~ = I} 
dis Ek Rorvesatspeab as 220°, | sori fringe a4 8) ool Bale ae MR 1.28 
SE: NRG” Naas > ID = ¢ ae --"ll Bxtl & 7a 1920-'20..._.M&aNi___.--|___..- mt 
woe Pet, Ae ee en= EE cae serie ini a te oo Bees 1939-" §9.---MEN ------|------ 7.50 
os Bow (C) 340 2 SEAB occccclecncee bt 9. oar! oe | a Frankfort D | - a E aaae mnbsonees say 7.65 
, age Re >” (aioe eae "sa sNUsn stamped.-.....- wfS2 5 er 7 26-" . » gal or 
*48 Apr 2 1940 tax-expt_A&O)------ | naian 410 Colombia (Republic, sentra. wf83 - ft... had +4 “60 1030. rod a bs Cn 
a5 ‘pan iGen 1936-M&8)-.-.-- [--- = 4.10 6% o% Ay are &O} 100 | 2d 6s all 5 190 100 BOP. 
elaine satan cies Daemon Initiate ° 090i ___lltemensian Cane Sinn 1, aOR 
oh 98 Paving Aug “37 paca oa eeske 410 Waele fie lO Tas 100 | 0078) ee Ts 1946 ad] 88 | 88 
Mch 15 '27-'35.M44&815|--.---|------ : , EG SE (8 1USe.-. 2+ 97%| 97%| .--_llLyons (City) 68 1934._\ 5 84] --- 
oe 26-37-30" 404i AaO| 2222 ees 715 Outer” 1046 one j01)-- PER 100 10044| ==. Marseilles (City) bs 34-M&N 83 Seig cia 
m pout” 2 me ‘ opt. - 9%| 903 i 5 | 86%) --- 
New Haven |, ane &J|------ —— ae “Extl” g 58 1949.....F&A 98 34 oo 4| --- Medellin (Busic) (Comme wax 
*3 Ks Air L RR '26-' 29. _J&J) ae sie 4.101 er sf 5%s Jan 15 ts eet he a eiene A& 99%} 100 a 
Wow London 42 1933. .--A&O|8 4- 10 |to 4.20/% ||c mbuiik ine" 13| 102 | 102%| -..||Porto. Alegre (City). i + liedlll Tectia teat 
ap 35 --M&S|b 4.10 |to 4.20) % om . ‘D 
4%s Park July 1942...J&J\b 4.10 lto 4°50 g | Ext sf 8s R due '51--A&O} 102 102%| __. Prague (Greater) 1901. .-J&D 101 108 fans 
wevteik tO) 1950-5 Mid A 64.10 \to 4.20 % Extl 7 ee Fg ly abe vos 10S K 102 a ---| : 7 Ks loan of 1926-52__M&N 98%! 99 
42 Ref Sewer 27-28 --J&J ------|------ rath eat ga ts6e oF 102%4| 1034) 222)) "at's f Bs 1047-1 A&O 100% g's >: 
ch 1954-1964___-- eeetntaia pie ; 59------- 99%| 9944! ___|| 7s 1960 (per 1000 millre -- 
«448 Sch Mch 1929-1983. .| wacasteaalll ; ae ye map ‘58.-F&A 101%|---.--| ---| bs sf loan of 1908 were) + $120 | - 
4%e Improv t '26-'39._J&J,------ a. . E = sf5%s'42.M&S| 97%] 977%) ---||_ 5s of 1904 9-34. £3&D 90 92 | --- 
=a ) 4s 1942..3&D 94 3 | lly FE a 6s 1947._J&J| 104%} 104 4 | ~~~ ||Rotterdam (C) ext bs 64 Ma 70. 72 ae 
orwich—G & F 1931-- AKO 24.15 to 4.30 % | abe bigs Ree 15837 7M he $y, pede ---||Searbrucken (Ott Someone —- |: 
ar Ma ~ f 15 |to 4.30)\% | , 2% S781 ace cxt 7s N : an " 
ape rated’ aie MAGS EIB IB L282 mtiting cateasgse= MEN] #024) 1084 foe ta iar 311935. ARG) 90 |---| = 
* Mos 26 -46._A&O)-.-..--|/------ 14.1¢ i} Of f 7. 
dieu hater (0202 20° Be -oococ) 222-41) bxternal sf 00 2945. -Ma&s| says] ss%| liso Paulo (Clty), Braniim— |" ---| ==- 
Fa ee: wee 5. 2 - --- by, rné q s - 
Stamford (C) 4s 1942---MAN 4.10 |to 4.20 | mat sf 78 1980... AKO] 9154] 92. | 22_||_ Rerernal s f 89 1963--MA&N| 104%] 10454| - 
~_ M5 School g AE 4 410 io 4:20 Jo | France (Republic Or isidit 16% 17 +, oe —— (City), France— 44) 104%) - 
o4igs School 1930-39-M&N|D 1.10 |to 4.20 % “National Loan mot red) 9 | os én a GT = Bell Bee be 
: .20 af'¢ ; Tokyo (C wales 2 
sii Sotos RA HONE LAB 2252 | ghee den use SF Tyee, | wt, |-—-lnecatanr tami | 7 
*Stratford 6s 1926-31_-M&B8\b 4.10 |to4. >;(4:15|| 6% National loan of 1920_ °353°*| $2454| -21|| BrestOiss toms Norwa as 
Torrington *5\3 °0-35-J&I|b 4.10 |to 4.25 % Ze ‘ext of 1924-1949.--J&D) “S9%4) 90 | --- Zurich (8 fwitzerland)—. 4--Jass} 10034] 101 | -- 
oy f8 Fund 1936-'41---T&I|d 4.10 |\to 4.25, % g° Resoraal 10h estnicl isest| ise | 2] cahon ee tortie 
1933 "ae ag an “age | |. , .||German ext! ¥s'1940- A&OLs| 10254] 102%] 22 CANADA (New York Prices) 7? ms 
Ee SE pe 15/1G Z “8 24) ~--||Domini } areas 
Waterbury 3148 Sch'27-32 &j 6 4.10 £5 4.301% Fe 1950 A Ba Ge rofdy Oct 15°43-A&O 15] 101% 1015 
4s Park July '26-58..-J&J|> 4.10 |to 4.20|% ||Greek Govt sf 73 1964 M&815| 96 | 96%) ---|| 5s refdg Oct 15 '28-A&O i] loose 
4s Water 1926-1939. -J&J1 1512 4.10 |to 4.20) argek Gove s f 751964. BERR) Sic) S72 |---| fe 18ee-- A 8) ON Oe 
4s Water 1940-1965 --J&J15/b 4.10 |to 4.20/% ||Hungar vitaedom @ A.A&O| 9744) 984! --- ti dnceaoad on A&O| 101%| 102” 
$)48 Clty Hall '26- 63. .J&J3\b 4.10 |to 4.20, % TPAC eheee es ae eaneeresone=s A&O! 101%] 102, 
4K s Water '49-'93...J&J\b 4.10) |to 4.201% Industrial Bank bap gaon no A 96%| 97 - bs Oct 1931.......... &O| 1013 104% 
4 ° Pret isee tor w vets oR SE b 4.10 to 4.20) of 6% notes 1927 en Ty . 5s May 1952 Pane M &N Hitt 102 
1ieSpagesteke, s0-9008I15 (0 4.10 to 4-201 Industrial Mige Bk of Finland| 1004) ---l| 835 7% gold notes 1929-F&A| 1024 103%5| ~~ 
4% Bdge'St/&c,"40-64J&J15)0 4. “Salo Ast M coll 7s July 11944---|s 98%|s 99 | - ct Loan Dec '27 J&D| 101%| 1024 
is Cte 4:10 Oeste | ike tye 1981... JS&D saad aid 3x25 Vict Ln Nov ‘34-MA&N| 103°] 103%| - 
~ 64--- -10 |to 4.20 5° — +44, $| - 5 Vi 4 ‘ >?" > 
Went Hartf'd 4:48 1043. J&B) 101. | 32018 || 8 aroscury notes 1006 1793954) 40s! | oe renew Nov 1927-M&N| 101-°| 101 %4| - 
West Haven Union 6 D.. BA jeccces aut ae Et A. Alberta (Prov of) Os '30, MAN 102%| 103%| <-- 
4a Mey 112 1927— ag ~ Saaee e 4.10|| 4s £ opt '10_.J30 & D311 63 Ss = pr 15 st ooeeee|------ 5. 
pity sf éis 1 opt aft'21_- oe c 86% 864) .--||Br itish % ‘olumbia (Pro a Pee 4.90 
Pr Dec | 1927 om ni003...J &D Sseoeoeteeeees 4 Oriental ha a5 a 93 % 94 oael 6s April 25 192 6 ov of)— 
ate BAD as ad J&3\ 10434|"103%| --- oy Se eee ita ;' 6s July 15 1926....3&3 16|......|...... 4.58 
$750, 1961 opt 22 at 105, 3&3) 104)5) 105%) -; -)| Mortgage p BOSS. 2-5 meee, S878) OF fone BL "apeaieer FRI sa 495 
Kent © D 5s 20-46 BRO) ------|------ 4.50)| Exti s f 6s 1970 M&S > 4\%s Feb 2 1928 es canes: seeps rh 
N Cast 4! 8 1945-1950. Mis a 14.35 Newfound 6% ‘ yy & 100 100 2) --- Calgary 5s 1 3 : J& ee ‘40 
qr Onatiale £148 '30- 343&D b4% to 4 558s iN Sige 1930. 1042 & 1048 t-te --| cat Be July 1d 11956 227 2d&D 18\ 222 222|22222 540 
5% ‘ -1928...----- J&I b 4 to 4.25) % Netherl'ds 6s '72 (flat Masi/i094|_____- cool SUSE 6 LOE enaenceelcccecaloccsca 5.50 
8 1936-1944........ ten 4.45|| 6819 )--M&8// 109 4) --| ...-||Galt 4 Ane 18 1031_A&0 8|......|........ ¥ 
Sussex County— en oe “7 fe axel! 199%5| 198%) ---ll, 14 Lge Apr 18 1981- ABO 8)------|------ 5-13 
31-'70 opt * F , - 64..-------- 103%) 1033 OEE OT See 8 SDLID) occcenlocccce . 
Wilm'gton 22837 -AwO|.-----|- 4.45) %, || Norway ext 6s 1943--F&A 15) 101 i 109 3) ---|| Halifax N & 40 July 1966... | paccasieanead 5.19 
oT heady 1. eee ieee 4°30)| 6s Ext Oct 15 s (963-015) 1o1'| 1o2!s| 22. ie eee oh AES copncdhcensaa 
Dade Co ruonipa 1947-54 A&O wT © panaina Ieep) ext9 40'53-4&D 101 54! 102 14] 77 7||Matsomneuve 0 S303 rea Ne: 5:06 
— Co 5s'32 op'12 MAN) 100 |------ st Pere (Repu) ») _ 1933. ..2&D 99 14] __- | peroerers e s ‘30 are ooeeee'------ we 
Armory 1944.....-- T&S, areas “ag|| Extl of 7 l¢8" 1040-71 i03| 1033,| .__||Manitoba (Province of)—— || -""** 
Everglades De ——. ft Soll 5 Extl 8 ft 7 +7 1940__M&N| 98 99 ovince of) — 
Gs 1933 to ~ epnanll . | = og||Poland (Rep of) 6s 1940-A&O|s 5 ))s 654 ---] Bega res 1930.--F&ag iawn: "eee is. 
8 *  ;ieetneeeeantps enact Onemee extl s f 5s 1950------. 90%| 90! “ll Ziggy gold notes 1997 MA&N|..~~~ 777777" . 
bs, Refund, 1935, 36, 37) | — Queensland (State of Auséralia la : i ; ia ee notes 1087 BE I------]------ +99 
oe Faw Se 5.25 fa F = ts 2. 3 .|\| 48 gold 1 30 apes capers, Viphaleaietys| 
Hamilton Co 58 Feb --|5.25||_ Ext g 6s Feb 15 1947 F&A15| 105%<| 105%) ---|| 48 drainage July 1 ‘29. M&N}-......|------ 4. 
Hernando Co 5s ob Pad Paes G8 one-2= ---||Rio Grande Do Sul (State) 4) ---||,,48 drainage July 1 29--J&J|..----]------ 5.20 
a Tree at Jan 1 ‘06 Jas ------|-----.|4-45|| Russian Site june 18 43 100? is st . 5a sf Nov 1 1956....M&NI....._|...... bend 
oapgcon= &A).-....|------|4-45]| 544% Ext L ‘O 574) 16 | - et ee ee ee 
Hey West 5a 0s 1 58 Apr 45) ------|------ 4.75 ISaareBasin Cons C oct 7s 1935) 3G? 4/5 164 - 4s Jan 1944______.. ee ern nee : 
Miami 58 1926-1944_.__- J&J)------|------ 5.25||\Salvador (Republicof)— __ — v4 - 48 May 1927________-! — eembents iapeananehe Py 
Se 1926-1944... - J&J)----.-|------ 4:80|| 1st 19 f 8s 1948 ser. . ba 4s May 1 1933 £ (ait nasa ‘ 
4}4e Munic Imp'27-"659148)..----|------ 4-80||_ Ist 1's f Ss 1048 ser A--J&J| 10514 10614) -..|] 49 May 1 1944. ----- -MAN|------)------ red 
orange Gounty 58 i644--J&s\“100""|22222: Tae 18D 8e-5E5| 103%] 103 | _..||New Brunswick jae) 133 
ola s ref 1941..A&O\___---|_----- "220 Ete fen et ess 03! 2 , 
6% School 1927-195 a > amet apa 4.80] 7s °46 (per 1.000 milreis) - .-/$130 $155 ; 8 ition 1088-22 4.85 
Polk Co 58 Road '26-'40-_- rs Aneel ear 5 | Extl e rov), Argentina —| North Vancouver 5s ‘60 255 
St Augustine 5s 1955 cee pean Neer gm ui, 1942...... M&8| 93%| 94 | __-||Nova Scotia (Prov) — --J&J)------|------ 5.75 
St Petersburg 5148 1640-Jag|=22222)-22222 ¢00l "Enishi. ; 4348 Aug 1 1926. F&A 
54s June 1954.-..... Rada jendeore's 4.80||\Serbs ¢ roats fy a &J|} 89%) 8934) - 5” np tatbecremaneeetes ee paatauetonns 4.50 
bs a 58 June '55 op °25 Jes packed \----7-14°75|| Ext 86 1962 lov (King of)} |» | |... 6s Nov 15 1930. ...M&N15|......|...... 4.85 
oR Rs eee |------ eh rope "(939-7777 gMAN| ,23.,-| 93/4] ---||Ontarlo (Prov) Ga '27-M&N15)-.----|------ 195 
FOREIGN GOVTS. cocece|-oree- la-75 5%s external 1954... M&N| 102 | 102%] ___| ept 15 1943_-.-M&S15)_--.-- eee. 
Argentine Repub—7s ‘27 Teal 101) 14 | 101%! . “oy oie hae F&A 101 14) 102_ |. ee i 5 peas ssaebaatcs. 14B ees eer 4.50 
4s f loan of 1897, 45..M&® a 88i¢| --||_ 8 F gold oh eee sae 08 | M7” A cekehhavecail eta aie ret 
eh A O'y$73'4| $74%4| ---||U 8 of Mexico 6s A 1933. i 541 117 | ---]] 3%s 1936._-- rere . 
Ext 6s of "23 1957A__.M& _3 -|| o exico 6s 1 193° f a 4+ ee Ss Poe 4.80 
Se aciote debs teal fea] Seal =| bmae to ASG Fe Orga Rhum ip S685: Jed 4.0 \eo ie 
und gold 6s 1959_J&D_ bi ’ See ge £2 eeeesescceoss iJ 38 38%) ness o Te \ ‘Zo 
Seay SORE Guid Go 1900-23) +444 88 %4| --- 5s Internal 1894........__|f 10 1044| - Sis ae. Ze Sep £os25--s582 ose. lenses -| 4% 
Auscois j(Commonwealth — gg "* | ok ) ag oy pe ya J Ti - Quebec (Prov) 5s 1926--. _ » 4.50 |to 4.50 Rue 
5s July 1955_J 7%| 97% oupon|f 2% 24% -- go EID) ------|------ 
Austria (Prov of Upper a ey Bes | 4o Ext 1910 July 24 coup on|f 26%) 27 | - |\auebee' City "366 Sas 5 | Wppeee eneen 470 
xti s ).. J&D 90 | Qu) . 33—| | 3 J ees, — \eiaaiiebe eoebebaiete 
Austrian Govt sf 7d “43-S&D) 101 Si ---8 aletenldee en regia bs 1900-0 7-22-77 +3 eee Spo 4.90 
“gh xti sf tds 1041- F&A 110%4| 10's) <2 Se lmvernatattver co 2o-o-cipo-|| |stBonitnce, Man Ga°8i-Jad2|-~~-~-|-722-2]6'85 
Ext]6 348 1949-- _ - - - “ewa| (94s) *9455] 222 | rumuae Be Se ext 1946... F&A) 1094) 109%; - Saskatchewan (Provings) — DI 
Bees ee iss ses] Bf °| 8753| 22_l|Baden « Cities, Ge. | Sse July 2 194... -J&Sol on ----- -/6-80 
Extl sf 7s 1955------ Jo Soul o73gl 27 eats 79 1961... Jas . on south iat 1 |. “a 
b Basis. c Basis $5 to the £ gg a aggre ae ag —— === 1927-1946 - - - - - -- J&D30 b 5.35 ‘to 5.65 % 
t Per 1,000 guilders. u Dollars per {.000 lire ee, Fin Keaton. 7 Conation pete. 2 Monte. pre 4 
: ° Dollars per 1,000 francs. w Dollars . p Per £20. m Dollars per rubles, flat. s Sale 
Do per 500 frances. y Per £200. SWon tvectn Come. + Per £300 ~ 
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Bonds. i Tk 
Toronto 5 wee a Net. B 
onto 5s 1926- 1936....J&Jb4 50 210% onds. Bid. | Ask RS 
6s 19:40- a? CSS eene es J&Ib ; 50 t o south Bend Scihx a AE 7 B 
a 1030-1800... iat eileen: | ode Apr 17 1926-1927, Fe, F = | Bid. | Ask. Na 
ply 1949 specegenins J&J-----|--2---|6.05 — awe—Ss [oat --A&O 092022/0227 4.05 Se Levee— — 
49--------J&I|----- --|9-U9)| | : or 102 GP aissdluinass 3; of 50 © ‘ 
4s of - ! 1955. seqnouieles aiecorse 4.90 \oTerre MSc! y ae te 7 epee eeteder 4.05) 5s i982 opt 1940.....- J&aJ 99 
346 July 1 1948. ig--- 384 ---=-- |------ 4.90 eVlenUied tc tan 1636 Mia a....1....-. 4.05) Se Oct a en ak 3 3aa| @ |--<--- ove 
Se SaaS / 5 4 ° 2 eeaslecooce O05 2 “----e") = 
wage daly 8 WOME AB Ss aa coco oo 95 oe e7saBo..22 (22222. 198] Soc ie toes.” ages) gp [22222 -- 
7 195 ; ork PEEL. ae . DIAN TERRITORY (8S P ‘wg o = ho 1967 eses ee dy 99 fens --- 
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Lynn—4s July 1927 .---J&J| 99%)---- - AMys Duch 1927-1935__J&1)>o 6% \to 644\% |\Kearney 4%,8 1927-1945. M&S|------}------ 4.2 
3%s April 1 1952 A&Y ) . Minnea poiis— 1! Linceoln— B66 Sr tp "ON. Pebihe cécnclucsacs 4.2 

Malden 4s '26-'44:tax-ex) F&A O03 85 to3.90 % OM cet), eee J&DO 4.05 wo4 25! % || 5s Hospit: i Po ee Se? ee a 4.20 

Marlboro 4s July 1926 ...J&J| 99%)|------| . 5s 1929- . ee J&D > 4.05 \to 4.25) % Lincoln 8S D— 

Medford 4s Feb 1950 F&A| 99 |-- - 5s 1935, ‘36. ‘40, °43. “45 le |. 4%8 1929- 1 ee MA&N|b 4.20 |to 4.25] % 
5s Apr 1 1926-28 tax-exempt; 10.)44)------ . ‘46.47. 48. 49, °50 J&DD 4.10 to 4.30) 9 llomaha 54s 1941......M&N]------ Ce 

Milton 344s 192t to 1942 F&A 97 %)------ - 5sStimp May 2'36-" 41M&N2 ? 1.0 to4 30 o 7. Se See, Be. 40. "an. Oe - 8s occlonscue 4.25 

New Bedford ts 26 tax ex A&O 99 %|-- -|- 4%s 1926-1935 »43) to4 20 1] 4\%s Ke Mond fe ES ere 4.15 
4s Sewer 1926 41 tax 44s Mar 1927-1937_ “Mas? 4 0 to 4.25)% | 4s W W Dec 15 ‘41. J&Jl--<---leoccee 4.15 

eee M&N 0390 to 4% 44s Schoo! 1941 6439 to4.25)% ||\Om tha 8S D hice UOG0. . wiscsabelscawes 4.1 
48 1926-'35 (tax-ex)..M&S 659) to 4% 4s School Jan 1927. J&I0O 4.00 to 4.259% | 44s July paces J&J|------|----- 4.2 

Newbury purt— | 4s May 1 1927 -_M&KN } 4.10 |t0 4.25% "| 4s May 1 1955.....M&N------|__---- 4.20 
3\%s Water ‘26 to "34__J&l Oh SS ) .--}) 48 School Jan 1 1935 J&55 4.05 \to 4 20% a eye RRA wees 4.2 

Newton 4s 1955 -IF&s 97 44|------ ---|| 48 Improvement 1942. J&D > 4.05 \to 4.20% 54s May 2 1951____- A isn ig nce ai cies wd 4.35 
3%s W ater Dec 1926__J&l 99 cee se 4s 1944 A&O 6 4.05 to 4.20) % \So Omaha 8 D— 

Northampton— | || 34s Se hool Jan 1°29. _J&J 5 4.05 to 4.25|% Ge Dec 1980... .coccee Se See 4.25 
3¥s 1428 (tax-ex) _._J& 9094) .<2... | ..-|| 34s Water Wks 1932. _J&J 5 4.05 |to 4.25 % | 

Nort RY lh haa Ramsey County— | | NEVADA 
5s 1926-'34 (tax-ex)_..J&J]> 3.80 |to 3.90 % || 4448 Rd&idge * 2 ‘44 MXN ? 4.20 |to 4.35 % WashoeCoS 1) 4s'27to'29_M&@|_-----|__---- 4.60 

Pittsfield — || 4%s Rd&Bdze '87 MKN } 4.20 |to 4.35 % ! 
4s 1926-30 (tax-exempt) (BM lcsccss nes 4%s Rd& Bdge O43 J&D 5 4.20 to 4.35 % NEW HAMPSHIRE 

Quincy 3 \%s ‘26 to '39_._A&¢ 2 Se: .---| St Louis Co 5s 1926-29...J&J ------ lonnutel 4.25||Concord— 
en CO. .seeccsanes GOI onvese se ae ee Gee accucwwsa bl stcsatinnsua™ 4.30) 34s 1926 to 1929___ Bi PS Miacccos owe 

Salem 4s Jan | ‘32-'54 tax-ex | 100 |------ ---||St Paul— |\Dover 3s 1928- (O31 3a ee Mlaesken eee 

Springfield 34s 1935- ony 6 Wl ssente — 6s School July 1 1951._J&J 5 4.20 \to 4.40'% \Manc hester — 
3s Sewer 1930 ____.-- &i 04 5¢|-----6 re 5s Refg July 2 °26-'31.-J&I 5 4.15 to 4.0 % 4s 1926-1940 (tax-ex)._.F&A| 984|-.-.--- --- 
4s 1935-'44 (tax-ex)- ay eas Te 3% 4%s W W 1926-42. .-.A&O b 4.10 (to 4.25) a 4s 1926-1912 (tax-ex). _J&J| 98 |.-...- awe 

bh roy —4s 1927... J&L) 99% ------ |---|) 58 School July 1 1951..J&35 4.15 to4. 0% 4s Sewer 1926-1943 (tax- 

34s Sewer Dec 1° 30..J401 97%! .--<-- | ose 4l4e July 1934.......-4 J&J > 4.10 \to 4.2! 0% piggies? Dt Molec caul acco 

Wakefield 4s 1926-33...A&O} 99 |------ | ...|| 44s Park June 1 "43 ..3&1) > 4.10 |to 4. 20| % 48 1926-1945 ee J&D| 98 99 --- 

Watertown—4s 1926-34_ ay 7) leawnae | 4%s Sewer July 1 °43._J&J 0 4.10 |to 4.20)% Pembroke 4s '27-'34. ie a eo satan 
3s 1927 to 1929...-_J&J 06 Miecccee | eae 4s Water Aug 1 '43_F&A > 4.10 |'to 4.20/% || Portsmouth— 

j 448 Refg July 2 26-'31_J&J 6 4.10 to 4.20) % || 48 Ref Water 1932 eit OO jccaccs --- 
MEXICO | 44s Nov l a aero __ 6b 4.10 'to 4.20|% ||Stratford 5s May 1933-1954__| 1074%4]|_..--- one 
See Foreign Govts page 49. (| 4s July | 1955... JaS 04.10 to 4.201% 
|| 4s Ref Mar 1 1939 M&S > 4.05 |\to 4.20/% NEW JERSEY 
MICHIGAN (See footnote o}) Teg 48 Sewerage July 11939 J&J > 4.05 to 4.20) % i} 

6%s July i5 i¥4i...-. eT ———- hes tease bts 14.30 4s March 1 1940_._.-- M&S 6 4.05 to 4.20'% ||\4%s Road & bdge 1933__J&J\------|------ 4.05 

5\%s Oct 15 1941.....A&O15)-.----- ae eS 4s July 1 1927-55-_. J&J 04.05 to 4.20\% ||44%8 Road & bdge 1938__J&J)------|-.---- 4.05 

6\s Highway 1941----- Oo alana 4.25 South St Paul 45 4s ref °33_J&J ------ sere |4.60 i “peepee (aS ARSE: 4.05 

6e Highway 1940.......J&Dj.....- leakwee i 20) 14s eeway 1656. .... sl secassl cncnen 4.05 

ois Highway 1443____- 3 Sea Ste bie 4.15) MISSISSIPPI | i Sesiee <: CRR peepee 4.05 

8 Higiitway tinpt 1937 A&O}_____- i seeken 4.10! Asbury Park— 
oi cawer impt 1942. _A&O/._....- eset 4.10 5%s Impt 1927-1930__._M&S } 4.20 |to 4.35) % 4%s School Jan 1943._J&J|------]..-.-- 4.30 

y A Arbor School District— | | 54s Impt 1931-1916....M&S'.-.--- icaii 4.40'| Atlantic City—6s 1927..A&O|.-----|_----- 4.30 
4s Sept 19435.....- 0 4.20)15 48 April 1929-1934 ae i I RS 14.35 4%s 1926-1937_._.___- I SE 4.30 

Battle reek — BEG TRG cdccccccicengleacocs Fai dtace aie \4.40 4%s 1938-1958 _..___.. | RGSS Hatta 4.30 
4s City Hall vad 36- 7s a eee 4 20) 448 1926-1934 * Jaq ey! eRe 14.20 444s Paving 1938_____. fp ee Beer: 4.30 

Bay City 48 1934.......J& & J __|------'4 2) |4%s July | 1926- 1935__._J&J B 14 20)| 424 eden 1 1068...o<-. a4 SS, CR 4.30 
54s W W 1926-1951 “Masi 4.25 |w4.40 % 14s July | 1936 er pig Anaree 14.20 <W ater 1930 . Baas FSS pI 4.30 

Bay City Union 8 D— | 3\%8 Refund Jan | BRE pei! pene 4.10 Atkeathe Co—fis R'd ‘26 ¥en) 100 100% 
o6s 1926, 1941, 1936.__J&Jb 4% | 4.40)' 3 4s State 1934 opt 1914. _J&J'.-.-...|------ 4.20|| 4%s Building 1927-34. M&N/------|.----- 4.30 

Bessemer 5's 1926 49..F&AD 5% Ww 4.05 Biloxi 548 1926-1948... A&O bd 440 to 4.85)": 44s Building 1935-54. M&N|------|------ 4.30 

Calhoun Co 4s 1926... A&O)|..--..|----- 4.25 Greenville 58 1927... .-- eee eae 4.50)| Atlantic Highlands— 

Detroit — Harrison County — @ | || 49 ¢ Sewer July 1 1928 _J& 7 stotdlauwand 4.40 
06s Pub Serv 1927-29_.J&J__-- iinaararee 548 Road 1940-50 0 ee ee 4.90; Aubud 8 D 4s° 26-'40 BRR eee 4.75 
06s Pub Serv 1450-51__J&J 6 4.25 |to 4.40 % Jackson 5%s July 1 1933_J&J\-.---.-|------ 4.60)! | Bayonne —fa Fund 1928.J3&J|-.----|...<-- 4% 
05 %s Nov 1 1945 ME 3 ics deen ses 435 5s Water Aug 1 1928..F&A).-----|------|4-50|| 58 Jan 1 1927-1949_. J&I| Wnninecod 4% 
054s Pub Util 27 °29_J&J eee 5a Water 1930_....-.- 7 ee \4.55 | 44s Funding 1931-.- J&D) aa ees 4% 
05%s Pub Util °40-51_J&J 0 4% W4.55 ~ 6a June | 1932........J&D}.--.--|----- 4.55)| 448 Jan 1 1933......- J&J|------|--2-0- 4% 
054s Pub Util 26-48 _A&Ob 434 [to 4.35)% Jones Co 5s 192 \-42....- M&N b 4.50 to4 75\% | 4\%s 1926-1953. Ml sccpanlswsneis 4% 
66 Pub Impt 1927-29_..J&J)|_.....|------ 425 | Meridia - | ot 4s Floating Debt 1928 re aoe a kf 4} 
5s Pub Impt 1930-51 (3 ae eee 1.30)| 5s Dee 3. Fear 7) as 4.55) Belleville 5s 1934 & '44_M&N).-.----|------ 4% 
056 Jan 15 19.46-42._J&J15'......|------ 1.30 4\%s School House 1941 J&J\------!------ 4.50) 4s ayy 1945. - RI eae 4% 
04%s Pub Lib 1948_J&J15 ------ | ere 4.20 | Mississippi Levee District _|| Belleville 8 D 5s '27-'44 “MEN! SEE. Sees 4% 
04%s 1932, 1935-42. 3) EEE 4.20) | 5s May 2 19044....... (a /4.85)'Bergen Co Bigs a1. 34 J&D)------ maul 4.15 
4348 1062-1962... ... FRI)... caccjoccees 4.15), Se July 1 1953........ Jad)... lowwec« |4.85|, 54s Dec 1 1935-1942 J&D) ------|------ 4.15 
04s Aug 15 36 Sh. a sonmnaclovseoes 4.20 4\%s Sept 1342222 ineawa | sab ib au ial vie 58 ‘Dec 1944 a Renee 4.15 
04s School 1946_.._--) Oe Pd int 4.15 Vie ksburg -- | | 5s Dec 15 1926-1955. J&D 15|------|------ 4.15 
3%s Park 19:30). _....M&sS oe eee 5s St Impt 1926-32. &A b 4.40 ‘ales 65,‘ | 4%s 1926-1949  oeclin<wadéseleasuua 4.15 

oEscanaba 4 4s !|926- 320__J&J b r 25 to 4.40 4\%s Sewer Dee | 1928 yo aS Sere ‘5 | 4%s Aug 1926- 1938. TD si¢uaslbocubé 4.15 

oFlint 444s 1926-39_.__- F&AD 4.25 to 4.30 % Yazoo-Miss Delta Levee Dist—| | 4s C ourt Hse '26-'38__A&O|------|------ 4.15 
44s 1938-1953.......J&D)-- e 1.30 | 68 1947 optional 1917- steels peosene = 4. 90)| Bloomfi ‘Id 
4%s 1926-1954_-._M&S15 5 4.25 to 4.3))% 5a 1926-1954.-.....-] 4.50 to 4.80) % I} 448 Dec US 4.10 
4%s 1926-1937...._-_- gv&b b 4.25 (04.30 % 4%s July 1949_..__.-.. rele peeewe |------ 75|' 4148 Dec 15 1932-64. ._J&D|------|------ 4.10 

05s (Mar 15 & Apr 1) '31-'50)------|------|4-49 48 1952 optional 1922- “355 a eal Sse de snail :: 75\| |\Camden— 

Flint Union School bin | } | || 54%sAug 1 1926-1961... F&A! ------|------ 4.10 
6a 1926-1954.....___- M&S b 4.25 to 4.35 %__| MISSOURI | ays School 1943___-_A&O}------|------|4.10 

oGenesee “o Ss 1926-31_.M&N!-.--..-- Sa aiwtaaean 4.25 kgs Water ‘26 to '60 M&N|------j|------ 4.10 

Grand Rapids— 5e March 1930-1936--.--~. |-n enna! -----e 4.10) 4s "Paving 1929. ___.-M&N]__----|-2222 4.10 
Se 1926-1934_.......-A&O}_.....|-..-../4.151/4 Ks 1933-1937. _....... A&G sosses |- seccse| '4.05|\Camden Co 44s 1933..F&A)------|------ 4.10 
4%s Flood Protec ' 33.MaSi.....- ee 4.)0)4\4s8 1938 & 1939 ee ---|4- a bit Co) ee | eet tare 4.10 
4s 1926-1928_..---- | _....-/4.05 14s Road 1933-34 Ser Do7Mas) 98},| 100 -|| 448 > ata sdheiad a ..-|4.10 
iy 1929-1930....... , ae 4.10 Kansas City 1p OF weetsedasen — 866 ar A 

Ks 1931-1953__.----. ip Sse ARSE 4.10 5s Water Works 1939..J&J| 106 04) saeece oes] wer i Sa ERT “S\ | ee ame eee 4.60 
Water Nov 15 '29.-M&N)--..--|------ 4.05 448 Sept | 1930......M&8! 99.57|-...-..- ---|| 44s School 1927-1951 - aes TS RAPE: 4.60 

Highland Peer Be fee, Sw ananslossoae 4.30 4%s Mar 1 1933.-.-.-.- M&S) 100.25|------ | S560 BGS oRORs . « gone ce co caselcoacas 4.60 
04\%s Sept 15 1934._..M&S)/-.-.-.-.-.-!------ 25 4} a8 Water Works 1942 +! 4.15 East Orange 4 348 26-'45 FAA ES eee 4.15 

Jackson 4s 1930-47.A4&0O16)------|------ 1.20 Gya0 20 Oe. cctseweset J&JH 4.05 | 4. 15\9 4 | 58 Sewer 1927-1960. i anastidenane 4.15 
4348 Gen Impt 30-'54- OC) aa reais 4.20 4} 48 | | 2) eee J&J 5415 “Yt ), 2 ef) eee AKO) ORS, MSE Ys = 4.15 

Kalamazoo 8 D No 1— 4s Sept | 1930... -_M&8| 97.33|-.---- | --- 4s Water Ripa |] es sae 4.15 
05s School '26-'30..M&S15|------|------ 4.25 Kansas City School Dist— = 3\%s Water 1933_.___- i) * " ees jpsemptesce 4.15 

Lansing — 5s FOES TOGl ces ceanse J&d)...-. -|eceee- 4.25||Elizabeth 4\%s 1955 SRR apaeateaiie 4.15 
05s ImpJuly15'26-32 J&J15/b 4.15 to 4.2 4%s July | 1933-------. J&J;| 100 |.....- nue 54s Dec 1 1926-1946_J&D).--.--)|-.-.- 4.15 
o5s Sewer 1026._._._...J&D "4 15 4 <s July | De cnsaaaral J&J| 102.25) .---.-| o-- 6s June 1 1927 ‘ J&1|---.--| eS 4.15 
05s Jan 3 1927 1932..J&J304.15 04.25 % 44s Jan 1943 ..---.3&J) 102%) 103.62) ---|| Englewood—4s Sept * 35 MDG. cccaslesasnatiole 
04%s Jan 3 1 30 Re PF 4.25 1\4%4s Sewer 1928-'34..M&S 5 405 to 4.20% _ *x Co 44s Road" F&A 4.10 \to 4.25/% 
4%s 1937-1946._----- a ie ak 4.20 144s Sewer 1935-'45...M&S 6 4 05 to 4.15) % 48 L'd Purch oF. ‘16 J&JI\b 4.10 \to 4.25) % 

Marquette 34s CS - ae « SNe ed 4.25 4s July ‘a J&J) 9749 ~-----| coe ais Hospital 26-49. _F&A'b 4.10 \to 4.25|% 
uskegon— 4s Building 1932 7 J&J; 97.00)----.-- | ---|| 4%8 Road 1932-1936__FP&A b 4.10 'to 4.25)% 
4%s W-W 1937-44... BOT cscaselaneses 4.29 Little River Drainage Dist | 48 1926 ..--..F&A'b 3 75 to 4 21% 
4s “M ay 11934 = . , pe Pe 4.20 5s Oct 1926-1944...Ak0 5 5.20 to 5.40% ° is Hospital 1946 FRA \b 4.05 \to 4 201% 

Muskegon S$ D 5s 1942-_--Jul! soaecles 1.25 St Joseph 4s 1926 M&N, 994; 100 | --- 3.658 Park '27 to '35._F&A\b 4.05 \to 4.201% 

Muskegon Co 44s 1932 BES) ccccccloceoce- 4.20 St Joseph School District— | — Essex Fells (Boro) 58 July 28 

Pontiac—4 %s °31-'47 M&S) -- 4.2 4\%s, 1930 and 1935 peloe 9934/4 25)|_ 1926-1960_................ a et 4.60 
5%s Sewer 1926-1942 F&A 64.30 to 4.40% St Louis ‘ ; Fair vie W—5e 1944. ...2..--gleccecslcceces 1.60 
6s Wat Impt 1926-28.J&D ---..- -- 4.30)| 4)4s Bridge-Ce wae b 4.05 to 4.20) % ||Garfield 54s 1929......M&B8).....-|..-- 4.40 
6s Wat Impt 1924-35 J&D 04.30 w 4.40 % 448 Public Bide & ae . Gloucester Co : : 
6s Wat Impt 1936-50..J&D --.--.|-- 1.50 1928-1943 J&J 04.05 to 4.209 4\%s Bldg& Rd'26-"45J&D20 50 4.20 to 4.30) % 

Port Huron 4s 1932--- .-J&Ji.. 4.20 4s Insane Asylum ‘28 A&O gy 100 | ...|| Hackensack 4 i498 \* 8, 7 ae oe 4. 25 

4s Public Impt 1928 - -- Jaz 99 100 ad 4%s Imp 1927-1942__._J&J .._..~'--- ~ 14.2 5 











that date by municipal corporations are tax-exempt a 


bd Basis. f Flat price. n Nomi al. o Tax-exempt, under a law approved March 13 1909, and which went into effect Sept. 1 1909, bonds issued after 


nd these. ac cordingly , sell on a better baais. 








52 STATE AND MUNICIPAL BONDS [Vou. 122. 










































































































































To To Te 
Bonds Bid. | Ask |Net.|| Bonds. |_Bid. | Ask. | Net|| Bonds. Bid. | Ask. |Net. 
—4s 1930__..-.-- [ee 4.25)| NEW YORE. (See niote bellow) wi h 4s '27-'34__F&A\b 4.05 |to 4.10) 
Hoboken—4 14s 19 paenal SE Mésecnslecseus 4-381 l. os at vy ¢ 1926-41_J&J)\b 4.05 |to 4.15 Ms 
oY: a Mae ecccce|occece ($-33) = | pS. phe ify — mat ¢ : - + 99 7 ~--Hhae ds Wat tmp 989-68...c cd MB eoeseclossces 4.10 

School 1927-1954...J&J|_.----|------ 14.25|\58 Jan 1 1927-1971_-..---- i 95%) --- ew Rochelle— b 
fe Sewer June 1 1926.-J&D)-_--.--. ~-n---/4.25)/4 48 Highway a M&8) 110 112 one Se 1926-1929.......-.- MA&N|D 4% | 4.10)% 
66 Pav & Sewer 1926._F&A)-_----.-|------ 14.25)'4 448 Canal 1964----.--.--- J&J| 110 112 wat f r 60.....-...- MA&N|------|------ 4.20 

Hudson Co—4 s 1948. 3&0 ee! aaa 4.15)\4 48 Tes Ian cacknee J&J) 106%] 108%) --- 4%s Mun Imp '26-'35. ee b 4% \to 4.10 
4s May 1 1950_-_--- I siya ath ialhencen dave 4.15)\4\s Highway 1965..._.-M&S/ 106%| 105}4} --- 48 1926-1 ees MA&N|D 4% to 4.05 
4s g Park 1959 & '54_ “Man peennelenaaee 4.15\ 4s Barge Canal 1945__.J&J| 103 _| 105 ---|| 3s 1926 to 1933-.-.--.- J&D\b 4% \to 4.05 
4s gold refunding 1935. F&A)-_-.-.---|-.----- 4.15\ 4s Bonus 1926-1930..-A&O|b 4%).-----| --- New York C 7 - : 
4s July 15 ‘26 34. J&J15 See tans onl ee 4% Bonus 1931-1939_.-A&O|b 3.95|3.55% | --- 4%s June 1965__---.-- J&D| 105%] 105%} -.. 
4s July 15 '35-'74__J&JI15)_-- -- _..|4.15)4\s Bonus 1940-1949. --A&O b 3.95)3.857% | --- 4\%s June 1926-30...-2&D b 4.25 ee 
Irvington 5s School 4° c 0 SS eee \4.30 48 Canal Term 1942_....J&J| 100% 102 ane Gtnt Cetpinescesnacns 10534} 105 4| --- 
Jersey City—6s 1 wi => (ET Bhat (4.15 4s Canal Term Jan 1946- J &J| 100%} 102 wel 4s (old) May 19! 7 ae 104 1054] -.. 
bios School tou *6i Rea RS 14.1546 g High Imp Mar '58_ M&S! 101 %4| 103 ---|| 44s (new) Nov 1957- M&N -2=-- 105% ome 
Bigs Dec 1 1931-1933- 4S8)--- i ae 15 # § Eis? imp Sept '58.._M&8| 101%| 10% enn 4448 Corp stock 1967__J&J|_ 105%} 105%} -.. 
4%s8 School 1926- Se ls nc nepetiniodene 4.15 4s High Imp far 1960._.-M&S/ 101%| 104 onal 44s Corp stock '26-'32- J&I|\b 4.25 ~2 = =| wwe 
4ies Refunding Se aa SS leery 4.15|4s Canal Imp July 1960..J&J| 101 %| 10% swt neo dy stk 1971._J&D15) 105% 106 % one 
4s School 1945_--.--- wd ———— \4.15|\46 Canal Imp Jan 1961- ~-J& J) 101%} 103 ---|| 44s Sch & Var '26-'39_J&D)|> 4.25 |4.15%] --- 
4\%s Water 1961_-_---. Oo} IE KT 4.15|\48 Canal Imp July 1961- J&JI} 101%) 103 ---|| 445 1960 opt 1930_...M&8| 100%|--.-.--- nn 
4}48 Park Mar 1961 __- Mas wphoteeee2 \4.15|48 Highw Imp Mar 1 Ks 101%| 10% ---|| 4%s 1960...._......M&8| 100%} 101%] -.. 
ROR aanneiate a ae 14.15)\48 Palisade Park 1961_.--M&S/ 101 %| 103 _— 44s Mar 1 1962..-.--- M&S} 100%] 1014] --- 
4} 1927-30....----- yep tte 4.15|\4s Canal Jan 1962_____-- J&J| 101%} 103 ---|| 44s Mar 1 1964....-- M&s| 100%) 101%) --. 
4s 1931-1963_..---- J&D) is -7|4.15|\4g Highw Imp Mar 62--M&s| 10] %4| 103 | ---|| 434s April 1965__---_- A&O| 10074) 101%! -.. 
4s Water ls SRR Se ( *: | eSee See 4.15 |48 Canal Imp Jan 1967.-.J&J) 101%) 103 ne 4\%s April 1 1966____- A&O| 109%)|------ one 
rs Refunding 10307777 Fad Paes: eae 4.15|\|\48 Highw Imp Mar '67._..M&8S} 101%| 104 eee 4\%s Apr 15 1972_._A&O15) 101 ee 
Resnseere BN46. .ccccacegscgleocecsloccses 4.75|4s Palisades Park 1967..M&S/ 101%| 105 ---|| 4s Rap Tr & W at’ 74 J&D 101 101 %| one 
Kearny 44s 1936------- | ieee aE 14.50!\4s8 Bldg constr 1926___.-M&8/b 3.95 |------ oo-| 4s vartons . ae M&N| 98 _ |------ aoe 
4s April 1962-_-_----- EE ic an <a Rin gin webel 4.50|\4s Bldg constr '27-°30__.M&8)0 3.95 |.-----| --- 4s Nov 1955__._.----} &N) 97 14). ccne- a 
4\%s Water 1931-1962. MA&N|_-_--- nen \4 30||4s Bldg constr '31-'39...M&8/b 3.95 |3.85% | --- 4s Various 1956_____- M&N| 97%!----- -| --- 
taco Sch Impt '26-'52-J&D!/_-...-|------ |4.50|\4s Bidg constr '40-'49_._M&8/b 3. 95 }3.85 % mais 4s Various May 1957- M&N o8 Os aaa 
Lodi-—5s 1927- (*, = a 14.50/\38 g Jan 1 1956_....-.--- T&S) aweeen loneeos _— 4s Nov 1958........-] * 98 9S la] ene 
Long Branch 5s 1043... -M&N Ctticc anes 4.50) \3s g July eee Bilis esahealeoneses eee 4s May 1959 ices eel Ma YS 9S 4| --. 
4s June 1 1935___---_-- & ID) eS mee 14.50) deg C anal Jan | >. “<a ees eee os ois wow 4g in | aed 27 Jes)? 4.20 cosees -- 
ret 5s 1926-195 let 14.60|| Albany—4 %s '26-'28_...-J&D}------|----- 3%s Doc 27 6...¥ 20 |---~---] 2 
ie Impt I spautiassradape 60|| 448 Water 1926-34._M&N| 14 || Buse exempt 1941--M&N|> 4.29 |to 4.151% 
Mercer Co—4 %s 1933...J&J 15) 448 a6 SOGR a cosennal Sl scncanlechous 4 3s exempt 1942__-__} M&N/) 4.25 |to 4.15 
8a Road 1933_.-.------ J&D .15\| 448 Water 1932...-- BB ilesscoslesenss 4 3\%s R T 1948-1950._.M&N/0 4.25 |to 4.151% 
3s April 1941... --_.-A&O 15\| 4%s8 1926-1954- MEM» ccaenjecnese 4 34s g exempt 1952--M&N| 88%4| 89%/ --- 
68 Road& Bdge '26-'34- F&A 15 4s Munic & Sch ‘27-'63_J&J|------|----- 4 3%s g exempt 1953_.M&N| 85)4| 59%! --- 
Middiesex Co 4s ‘27-'34.J&J 5) 4s Park 1926 to '30__-M&N Sasa (ee 4 36 g exempt 19: 54_.M&N| 88\%)]------ eee 
68 Road 1926-1931- J&D -15'| | 3\e Pub Imp '27-'34.-P&A|-.-----|------ 4 3s g Water ex '54..M&N| 85)4|------ --- 
4s Fund July 1926-1939 .15|| Albany Co— 34s exempt 1955.-..M&N| 8%4|---_.- one 
48 Road 1927- 44...F&A2 15 |. 448 1936-1937-1938__M&N|-.-.---|------ 4 || 3348 stock Apr 1 1954-A&0 88 14 | 89] --- 
4s Impt 1926-32_.-_A&O 15 | Allegany Co 44s'32-'36.M&8|_....-!.----- 4.15\| 3448 Nov 1 1929____- M&N 6.00 pwcncucl. son 
3s Bridge '27 to *31__J&J -]5|| Amherst—4 Ks 1927- 00. Be Elecansclfosncss 425)|| 3sg¢ RT 1950 exempt _M&N]|------|------ -z- 
Monmouth Co r 1926. M&S -15)) 44s 1930-1935.....-- BE dé nescelennnes 4.30) Niag Falls—5 oe '41-'48 M&N/|------|------ 4.20 
4s 1926-195 M&S 15)b « | 4s 1936-1955--.__-- M&S)...-.-|------ 4.30|| 4.10% Sewer 1935-50._J&J|------|------ 4.15 
Montclair 4s ty gay "| iat jiaaapsiet 4. .20||Amsterdam 58 Wat 1926-37__\0 4% |to 4.10\% 4%e Wat May1'41-'48 M&N)------|------ 4.15 
4s High Sch Bidg '44 Sipps sarees 4.20 wen 4s Dec 6'26-"31J&D/b 4% |\to 4.05) % 4%s Repay "29-33 reg BER Micseneslescsoe 4.15 
3s School 1932--_---- SR Petey St \4.2 (| | s 1926-1934 ....-. J&JI\D 4% |'w4.10|\% axe Sew °39-'46 reg_.M&N/------ eee 
Morris Co—4s '35 opt '05_J&J)|.__--- losowes \4. 20) I menghnanton 4s '28 & °29-_ Pea ees See 4 s 1942-1945_______ IE os enn oi cian Bical 4.10 
4\%s 1942 opt 1922- ; * Sos | awenen 4.20|| 4s Sew Dis > '27-'36---F&A oan ol --| 4 Inorth Tarrytown (b) , 
Morristown 4s '26-'42__J&D)_.-.-_|----.- 14.20, 43460 1920-1966... cccccusce a 4% \t0 4.05)% |} 48 Water 1926-45..._A&O)|) 4.10 |to 4.25)% 
Newark— “448 1944___.__F&A\b 4.10 to 4. 204 rC 4s 1926-1971 ais aii b 4 to 4.05) % s Water 1946-64. __A 7) ee eae 4.25 
5s Oct 15 26 to '59 A&O15)/b 4.15 |to 4.30) % 44s Park 1926-'37---- Jad b 4% | 4.05)% |lOne siie—te Water '40-'45.J&J|------|------ 4.15 
Be 1926-1958__....... J&J|b 4.15 |to 4. 30 % 3s Bridge 1935...-.- Picdsncslvuases 4 4\49 Water 1930-39. --_J&J|------|------ 4.10 
4%s Dock 1959_---.- F&A\b 4.10 |to 4.20) % Brooklyn—d Oneida Co 38 '27-'28__F&A|------|------ 4 
4\%e Apr 15 '26-'61_A&O15\b 4.10 | 4.207 ry Bridge 1926 ee OS 4 .00||Onondaga Co 3s '26-'29__J&J| ------|------ 4 
4\%s School Dec 1 "45. .t cD\b 4.10 |to 4. 20) 9 ae 3s Ee of! to i037=-- “es b 4% | 4.15) % 5s 1926-1930___...- MA&AN|b 4% |t0 4.10\% 
4s Sch House 1959 opt | 949)b 4.05 |to 4.1! 5| 3s gold 1936 adi rh in. 7 | Pe Core 4.15 SG TEED ccsnnnecncen gl <éonnelenseus 4 
4s Pas Val Sew'61 op’51 7 &® b 4.05 |to 4.15) 5 v4 Broome Co 65s '27- 33.2 MAS b4% |w4.10\% 4s March 1 1929_____- BEN 2 o<en-leonxee 4 
oie Di itinawendnn dl D\b 4.10 |to 4.35) 9 % Buffalo— Ossining 4s 1926-42__._M&8/|) 4 15 |to 4.30\% 
s Track Elev 1954- Pak b 4.05 |to 4.20) % 4s June 15 1944_..J&D15)-_-----|------ 4 Oswego—4 \s 19: 26-29_-_M&N|b 4 05 |to 4.10 vA 
eAlspure oo? a ) eee --- 4s June 15 1964.._.J&D15)------|------ 4 5\s School 1926-46 - _M&N|0 4.05 |to 4.20 % 
New Brunswick— ’ 4s 1926-1968.-....- J&D|------|------ 4 |/Penn Yan 4.35s '26 to '31-Oct}------|------ 4.25 
Ae 6 NORE 24 Pl cccccslecnces 4.20|| 4s Feb 15 '62 op '32_FP&A|-.--.-..-|------ 4 Poughkeepsie— 
BL. | Bergen 5s 1941...J&D 4.40)|| 4s “June 15 1926- 0..-3&D bosccelmoesos 4 3s 178 to 1990.-- Mae 5 4.00 |to 4.05 
“— School 1926-29....M&8 4.40|| 4s June 15 1960___--- ED) .cnccclececee 4 4%s Water 1926-52_..J&D|>b 4% |to 4.10)% 
6s School 1930-58_...M&8 \4.40)| 3%s Park Reg 103777“ FEA eecceel|ocesce 4 Putnam Co 4\%s ‘26 Re Geese 4.10 
North Plainfield 56 1926-1954 4.40 3i48 Water 1926-35... I ts di in --<---| 4 ueens County 48 1927.__J&D)/------|------ 4 
Nutley 5s 1933-.--.-...---- oa 4.40) | Cohoes 68 Ref Wat "26-45 hed b 4.20 |to 4.50 Zo Rochester— 
Ocean City—52 1944. 4.40||Corning 54s 1927-'60-- S|b 4.15 |to 4.40) % 58 1927 1931 (coupon) _FP&A 
Orange—5s 1927 to 1932. me 4.20 Cortland Co 4s '26-’ 51- rs b4% \to 4.10)\% 58 1932-1951 (coupon). F&A 
be Water ie ats sheeted F&A 4.20|| Delaware Co 4.20s'26-" 52 A&O|D 4% |to 4) % 4s Jan 15 1933___-_-~ J&J 
Ke School 1943. .-.-.- J&D 4.20) ee wees __, Pee M&8)...-.-|-<-<-- 4 4\%s Munic ipal 1945__.M&s 
48 School House 1934- “IRD 4.20 4\%s Water 1926-'45..A&O|D 4% to 4.10/% 4\%s Pub Imp '26-'48__F&A 
Passaic 44s 1927-40....M&S $29 4s Apr 1 1933-1935_-..__-|------|------ 4.10|| 4s School 1927-45.._J&J 

534s Gen Imp '27-'28._.J&D 4.20) Erie C Frat: °26-'36 tax-ex J&J|-_..--|----- 4 4348 1927- 6 i eamwai I&J 

5348 Gen Imp ‘29-'44__J&D 4.20|| 48 1945-1953_-....-_- SE cshedhuamatel 4 4s 1927 -$&J 

5s Gen Imp ‘45-51. J&D 4.20 Franklin Co 4s '31-'40._ M&S). -.---|------ 4.15)| 4s i Sch &c °27-"47__J 

bs Imp 1926-1948_...M&N 4.20 |Fulton—3. 40s | *26 to '29_J&D/b 4.05 | 4.15|/% 3s Ref 1933 opt 1913. Je) 

4s Refunding 1044. AN 4.20) Garden Cit Rockland Co—4s °26-'34_M&S|b 4% |to 4.10 
Paterson 6s 1926 ..-M&N 4. 20] 4%s 192 to = J&I\b 4.05 |to 4.20|'% 4s '26-'38 (reg)... F&A15/9 4% to 4.20) % 

gis 1927- 1934. enance RGR, RET 4.20||Geneva—4s Water '26_..A&O)|.....-|------ 4 Rome—4 s Sept 15 1931_J&J|-_-----}------ 4.15 

5%s 1935-1959_..--- cin ac ckowe wes 4.20||Glens Falls—4\%s ref sewer . 5%s 1931-1941______- A&O}|) 4.15 \to 4.25 
448 1933 to 1944----M&N Sessenlocesa 4.20 Aug 31 1926-1928 —- F&AD 4% |t0 4.051% Rye 5s Mar 10 '26-'38__._M&8|b 4.10 |to 4.40|}% 
4\%s Feb 1 1945_-.-_-- Pcasds nade 4.20)|Groton 6s Wat 6 50. MEN > 4.20 |\to 4.60|/% ||Saranac Lake 4%s 1926. M&S|-_-----|------ 4.25 
4s N C Hall 1926 to '32_J&J|______|.---- 4.20|| Haverstraw 4.12s '26-'37 M&8 b 4.10 |to 4.20 G 4.458 Fire House '27-'39F&A\0 4.25 |to 4.35% 

Perth Amboy 4%s Apr 1944--_|_..___|------ 4.40|| Hempstead Un F 8 D No = Saratoga Co yd 1926- io pittance 4.15 
4%s Water 1927-29..M&S2b 4% |to 4.15 % 54s 1926-1929.......- J&I'b 4.10 |to 4.20 % Saratoga Sprin 
4%s Water 1930-34..M&S2|__-- |. - 4.50|| 68 1927-1930 ......... o3I8 4.0 \to 4.2014 | 4s Par 1926-40... A&O}b 4.10 |to 4.15 
4% Water 1935-64. .M&S82)....../.....- 4.50 Ge 1931-1954 .........- M&S! _ aloosess 4.25) Scarsdale 4}48 1926-45_._J&D/) 4.10 \to 4.25 
es re eee eee 4.40) Herkimer—4 4s '26-'27- M&N| b 4.05 |to 4.10\% Schenectady 5s 1926-'33._J&J|b 4% \to 4.05) % 
4s Funding 1926-27-A&O}____._|.----- 4.40) H ee 4s 1926-1931______- Bp ccadievnged 4 
Plainfield—4s 1926 to'34.J&D}___.__|.----- 4.20 h Sch '26-'32._A&0/b 4.05 |to 4.20|\% 4\%s 1926-1934________ 7%] Sais) Waa. 4 
4s School 1959.-.-..-- ERE PAI 4.20 m1 t 58 '29-'53___J &S| eninge 4.30 $s Oct 15 1928-" 44. eS Saal SepeaeS 4 
4s 1926-1962 various -.--_. b 3.50 |to 4.20) % Irvington. 4 10s oe '36.-A&O)b 4.10 |to 4.15|% |\Schenec Co 4i%s '42-58__J&J|------|------ 4.05 
Ramsey 5s Water 1926-1940-_-|......|------ 4.50||Ithaca 4.30s '27 op var..-J&J!_.....|------ 4.10!|Solvay 448 Oe 0. _.-F&A\b 4.15 |to 4.50 
Red Bank (Borough)— 4s Ref Water 1942 teeed becwdnleoonnen 4.15||Somers (T) 4%s '26-'53_M&N/b 4.10 \to 4.35)% 
4s 1926-1953 a M&N|b 4% |to 4.25) ---||Jamest'n 4s Mar 20 '43.._A&O)}______]------ 1.05||Steuben Co 4s '28-’ 30 RA pesbctneenee 4 
Ridgefie 13 5s ‘rc "26-31 - ies ee 4.50) Jamestown 8S D 5s 1908-30 5 4.05 \to 4.15) % Suffolk Co 4s 1926 $3. Jas percearts ee | 
Ridgewood 5s 1926... F&A|_.....|.----- 4.50|| Se 1930-1939-—--—_ Eo ninnslinamen 4.15|| 44s Oct 1926-1939...A&O|_..._-|-.---- 4 
Riverside 5s 19261939 _-A&O a 4.50|\ Johnstown hag + s Dec 1926-°37-|b 4.05 |to 4.20/% ||Sullivan Co—4 4s '27-"29 Ako Sagem ee 405 
Sea Isle City 5« 1943_.._F&A|_.....|.-.-.- 4% ||\dKings Co 4s May 1 '26-'44-- _|b 4.05 |to 4.15/% 4s Highway 1930-45. A&O]----.-.-|------ 4% 
Sou Orange—4s '26 to '44_J&J|__.___|--.--- 4.25)|| Kingston 34s g °26-'36-.-A&O0|b 4% |to4.10/% ||Syracuse 44s 1926-'35 Various} - -- - - -|----- 4 
Summit 44s Sch 1941... F&A}... -..)------ 4.25|| Lockport 44s 1926-1944____- b 4.05 \to 4.15) % 5s May 15 1926-1938______ b 4% |to 4.05 % 
4e 1933...---------- M&H)......].....- 4 my 8 Sch 1926-1944, ---- =--|b 4.05 |to 4.151% 649 1926-1960 A D 4% |t0 4.10) % 
adison Co s '27-'29 Fe : To 4\%s June 15 ‘26-34 4) 15 iia inighe malas bien 
5348 Oct 1926-1951---A&O}_.-...|--.-- 4.10|| Mamaroneck (1)44s'30-64J&J|_...--|.-..-- 4:20|| 434s 1926-1944....... M&N|......|-...-- 4 
4s Water 1943__-_-.- (EEE SRS: 4.10||Mamaroneck Un “s D No 1— 4s June 15 i ic-Yapis EEE SEES 4 
4s School 1930-60...M&8}____ _- .-|4.10 5\%s May 1 '26-'28...M&N/b 4.10 |to 4.15)% 4s Refunding 1929....J&Dj-_...--|------ 4 
4s City Hall 1939----- J&D 4.10|| 5%s May 1 '29-’52._..M&N|_-.__-|_--- -|4:30)|_ 3348 Water 1928. __... te 4 
3s Sch Nov 1 Apee--AE 4.10)|Middleport 4.358 '26-"42_J&Dj\b 4.15 |to 4.35 To |Tioga Co 5s 1927-1930- M&Sib 4% \te4.15)% 
Union Co 448 1937 eese« <a. 4.15) | 4.35s Sewer '26-'39_...J&D/\b 4.15 |to 4.35/% |\Tonawanda 4%s 1927 -42_J&J\b 4.10 |to 4.30 % 
an a eteen ae 4.15||Middletown 3%s 1931_--F&A|_-...-|.....- 4.10) 4% Sewer 1926-1953. -J&d b 4.10 |to 4.35) % 
4\%s Road& Bdge'27-47 yar emi 4.15||Monroe County— || 5s Water 1926-1950__..J&J|b 4.10 \to 4.45 
44s Park 1927-'35.-J&D15) _ - 4 15|| 4s 1931-1944......... | a Se |4 || 54s Water 1926-1950..J&J|b 4.10 to 4.60 vA 
4%s Park 1936-'37_-J&D15}_-.-._|_.---- 4.15\|Mt Vernon 4s ‘31-43. _A&O}__..._|..---- 4.10) 5758 Street impt 1931..J&J|_---.-|.----- 4.50 
4s Oct 1 1942_- 9-21 iesncacheaccnetel 4-15] Sigs 1926-1034. 7. Sivicinl scones |4.20)||Tro 
5%s June 1 1926.__-- PEM aswecelbnesin 4.15|| 54s 1935-1941__...-- Ps dcesaln auedl 4.25) 6s 1926-1940 reg___._- A&O}b 4.10 \to 4.50|/% 
Vailsburg—See Newark. 4\%s Water 19i2 SPORES pi ae -.2-__14.10|| 4348 School 1926-31..-F&Alb 4% |to 4.05) % 
Weehawken 4s '26-'28_J&D}__..__|_...-- 4.50 4%s 1926-1943........... b4% \to4.10\% || 4%s Feb 15 1926-1957 oages b 4% \to 4.30 rG 
Westfielda— ’ || 4%s Scnool 1962 ; = eee ase 4.10) 4s 1926-1965 imei J&I\b 4% \to 4.05 
qa 4 1926-90. --2£D enzépeleceses 4-80 - | oe we rege, 1950-5! 5--M&N aria (re 4.05|! 4s Sept 1 ee 95" 486s £8 4 
ew Yor Bite esccccleseses 40 an 2 1927-1928... _J&J2\b 4.05\to 4.15\% 3s Water 1926-36._._J& 4% | 4.05) 9%, 
Wildwood 4348 1927-'57-F&A)__.___|...._- 4.50)) _ 5s Jan 2 1938-- = 5 3&2 PMID 5A 4.20 Utica) s 1926-95, MAN! b b 4% to 4 10 ¥G 
j\Nassau Co—4 is '26-'29_J&J|______|...--- 48 (i . 7 
NEW MEXICO |" Se Aug 11926-...... RI, Ea» 4 | 4i¢e Pub imp 97-45 F&I 15) > 4% |\to 4.101% 
4%s Ref 1953 opt 1933. -J&J|_-____|.....- 4.50|| 56 1931-1939_...___.. il nscdisaaude 4.05|| 3%s Nov 1 Po26-'35. --Novib 4% |to 4.05) % 
4s Dec 16 195 o t *22.J&D)......|.....- 4.50|| 44s Ref 1926-1928...M&8|______|_-___- 4 ||\Warsaw Union FrSD Nol 
* d 1939 opt 1919..M&s)_.____|_____- 4.30|| 4348 1938-1943__.-_—- Sl cnemdtianinne 4 4%s 1926-1942_..-...- Oct|b 4.10 |to 4.35|/% 
4s Highway 19 6-194. J&I |b 4% |\to 4.25/% || 4s 1926-1946... .__- NS. ins hamauace 4 ||\Watertown 4%s 1942....J&J|_.___-|_...-- 4.10 
pag ent Hy ete ~-M&S}_.....|--.-.- 4.40)) 4's 1935-1946---.__.. onacdiwednne 4 44s 1926-1953.....--- J&I\D 4% \to 4.15 
aaiee S&D) oor) 2214°55|| 358 Court House *30-M&B|_22277|722777]4 |] be 1926-1945..-------J&S)d 4% \to 4.20/% 
Be 1931 Contes 5 | | He eee 5357777 MENID 0% leo. oa” 
“penne cael ------|------ wer save . to 4. 
Socorro Co 5s ‘41 op ‘21--A&O|___ ~~ 717777 5 | || 3248 Be - jp Sm Sogn 

















b Basis. d Now part of New York ony. f Flat price. n Nominal. 

Note.—Owing to money conditions and the demand for the shorter maturities New York State and in fact all municipal issues have been selling on a 
—a basis for each individua] maturity. Lack of space does not permit us to give the yield for each separate maturity and we are compelled. therefore. 

ve the range from the earliest to the farthest maturity. For instance, Albany 4%% bonds due 1925-1928, selling on a 3 to 3.75% basis would, 
ind cate that the 4%{s due 1925 would be on a 3% basis; the 4%s of 1926 on a 3\% % basis: the 4%s of 1927 ona 34% % basis, &c. 
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To To 
Bonds Bid. | Ask. | Net. Bonds Bid. | Ask. Me. Bonds Bid. | Ask. | wet. 
Watervliet 6s 1926-30... .Var|_....-|_._..- 4.30)|Cincinnati (Concluded)— OKLAHOMA 
West Seneca 58 '26-'38___A& 4.50|| *4%s Sew Sept 3 '37_-M&83}__.___|_..._- 4.15||4%s Oct 15 1926-33--_A&O015|b 4% |to 4.25 
3.658 g Feb 1937_____ F&A 3.80||\4s Funding 1926-27..-.F&A|b 4% |to 4.25 
3s Water '45 op '25__F&A a Canadian Co 4s '27-'31._FP&A/-...._-|------ 4.50 
6 -10\| 38s Water 1939 op '19_F&A 80||Guthrie 6s W W 1943.--A&O}_--__-)---_-- 5 
Se June 1 1929-54___.J&D}_.._--|_-..-. 4.10}|Cine 8 D *4%s 1934._A&013 Muskogee 5s Sew 1936.-M&S/_..._-]-...-- 4.68 
44s San Sew '33-'82._J&J|_...-_|_-.__- 4.05|| 48 1936 opt 1906______ M«s 3.80||Oklahoma City— 
4%4s Parkway 1962-86.J&D}__..__|__-__- 4.10|| 344s 1940 opt 1912.__A&O}___.--|__.._- 3.80]| 5s 1937 opt 1922._.--- OT) a ae 4.46 
44s Co Bidg 1927-44. _A&O}______}_____- 4 ||Cleveland *5 8 1940-70. J&D)......]...... 4.25|| 5s Water 1936_..-.-.-- xs sanbededused 4.40 
4s Co Bldg 1927-59_..M&S|___.-.|...... 4 6s 1932-1933__.___.-- MNS acu chances 4.25|| 4%s Sewer 1936__---- PE iconcclasccou 40 
4s 1930 to 1935______ ve cert absedabe 4 *5\4s Pub Hall 1970__J&D}|___-__]_____- 4.25|| 414s Water Works 1941- rs) veiteints lapiedarde 4.46 
bas v7 Plains—4s '26-'28_F&A)_...._|_._..- 4.10)| *5s W_W 1936-1968.._J&D|b 4.15|to 4.25|% ||Okla City 8 D 4s ep ec Be ~--|4.48 
bigs 1935-1959 (reg) MAS etm. seb Sawe 4.15|| *4%s Grad Cros ‘30-54 A&O}______]_____- 4.20|| 5s 1926, 1930. | 1981... . VOF] -2-0--]--- =~ 4.50 
Sch 1931- 1996. --A&O CATES DR 4.20|| *4%s Paving 1929-34. -J&D EARRRE Naabpinls 4.20||Okla Co 4%s '26-'33....J&D|b 4.25 |to 4.40|/% 
4s Water 1931____- RES. ieee 4.10|| %4%s Sewer 1930-49___J&D)___-__|__.__- 4.20||Okmulgee 5s Mar iP a RR Ree patlinss 4.66 
Wolcott 44s Jly 15'26-’ 2583 Se. ee 4.50|| 44s St Imp Feb 1 '34- Fen a eae 4.20|| Payne Co 4%s '26 to '29-A&O|b 4% |to 4.50/% 
Yonkers — *444s March 1949_.___M&S|______]______ 4.20||Tulsa 5 4s 1 27-32 Lacaied Penns dnconad 4.60 
544s Jan 1927-1961_..A&O}_____-|_._._- 4.20|| *4\4s Fire Dep '26-'30-A&O|b 4.15|to 4.20/% 5 \s July 1946_-_----- 3) sey pea 4.60 
4s aay 1 Ba --A&Ol|b 4% |to 4.10|% *4 4s Fire Dep '31-'55_A&O|b 4,15|to 4.20) % 5 4s Wat & Park '30-'49 F&A! _-----|----.- 4.60 
44s Mar 1 '27-'56_.-A&O|b 4% |to 4.10)/% 4s Clark Av Bdg ‘'42_A&O}__-..-|_-.._- 3.80]| 5s 1933-1947_..__---. F&A|b 4.40 |to 4.50) % 
oe RE 1 1926-1927. --.A&O ees Spas 4 6500 TREE 1008 cos ccudillcincasincanae 3.80 N ; 
rsh °l” 4% |to 4.15|% 4%s 1926-1935___._..M&8/b 4.10 |to 4.20|% ||44%s Highway 26-A r'44 A&O)|b 4.15 |to 4.30 % 
“woRTa CAROLIN | 4%s 1936-1950_______ M&S)b 4.10 |to 4.20)°% ||44%s 1926-1944 (s-a)_..-A&O/b 4.15 |to 4.30 
je et a rT heree rT pret --|4-45]| 4s Park 1929-1931_...A&Oj_...--/--...- 3.80||44s H'way '30-’ 35 oe -A&O|b 4.10 |to 4.25 % 
re hool 1927-46____- J&I\b 4.25\to 4.35) % 4s Grade Cross'g '30__A&O)_._.--|_...-- 3.80\|\4\%s H'way '36-'49 e)-4 _A&O)|b 4 10 |to 4.25 
4 dt, eer J&I|/D 4.25\to 4.35) % ||\Cleveland 8 D *44s 1926-28_|_-----|------ 4.15||4s Highway 1926-42....A&O/b 4.05 |to 4.20 a 
4s Be |, ee Si asdectlenencs 4.30|| %4\4s 1929 to 1935_.______]_.-._-]_.-__-. 4.20||4s Highway 1926-41_...A&O|b 4.05 |to 4.20 
4s Building 1951____...-~ | ee ee 4.30|| 4s July 1 1932_...____- | SEE, (Spe 3.80\\4s Aug 1 1928-1933__--- F&A|b 4.05 |to 4.20 % 
Albemarle 6s 1927- 38. FeAl b 4.60 |to 5.25) % *6s 1926-1928.......- SN ssasadlaweant 4.25|| Albany 5s ref '31 opt '21-_ 5ee Sbadedisecens 4 
Asheville 5s Ref 1941__._J&J/_.-._-|_...-- 4.60]| *6s 1929 to 1935__.__.J&D)_--.-.-|------ 4.25||Astoria 5s 1953_........J&Dj-......|-.-...- 4.90 
58 School 1943_-....-- 6c haehekumind 4.60||Cleveland Heights S D—____ 6540 1996-1040... ccc cdl cccce|cocces 5 
54s 1926-1957__.--.-. J&J\b 4.25 |to 4.65) % *6s 1926-1959________ A&O b 4.25 |to 4.40/% ||Baker City 5s 1934.....M&S/_....-|------ 4.86 
5s ‘oe 1997-86... 7h b 4.25 |\t0 4.65)% ||C aakae *6s 1949-57__M&Sj______|______ 4%||Clatsop Count A 1934- B&O teeedlahaawd 4.80 
4%s 1926-1929____._)} &N)b 4.25 |to 4.40) % 5s St Impt 1927-1932. “Mas b 4.15 |to 4.25)% ||\Columbia Co "2636, AM ccrenslocesee 5 
4%s 1930-1965. “-7M&N eS ee 4.55)| 4s Sewer '33 opt '13-_M&8}..---.|---.-- 3.80)| Dalles City 5s 1926 SATAN 64.70 |\to5%| | 
Buncombe Co fs '26-'46._J&D/\b 4.25 |to 4.60) % 4s Wat W ‘45 opt '20-_M&S/__-___]_.___- 3.80||Eugene 5s 1942..___.-_- RR a 4.60 
4%s Funding 1939_...M&S/-_....-/--..-- 4.50]|_ 334s 1932 opt 1912_.__J&J|_.----|------ 3.80 Multnomeb Co 4s '32_J&D\b 4.25 |to 4.30 
6e Bridge 1928-37_.._-A&O}-_...--|.-...- 4.75||\Columbus 8 D— 44s Bridge 1931-1944_J&D|b 4.25 |to 4.30 
Oharlotte—5s St&Sew'29_J&J|.....-.|------ 4.35|| *5s 1943-1952______ Ee ee 4.25|| 48 Bridge 1945-1955_._J&D|b 4.25 |to 4 30 
5s School 1927-46 __-__- F&A\b 4.20 |to 4.40 a Cuyahoga Co *6s '26-'39_A&O . 4.15 |to 4.25) % 5s Road 1926-1939 9.--M&N b 4.25 |to 4.301% 
5%s Fund 1927-29_._P&A)b 4.20 |to 4.35 ey *5s Bridge 1926-27...A&Q)b 4.15 |to 4.25|% __||Multnomah Co 8 D No 1— 
5%s 1926-1930_____- M&N)/b 4.20 |to 4.35) %_ *5s Ref 1926-1932__...A&O}_.--.-|_.---- 4.25 4\%s July 15 '28-" 39. J&J15 b 4.25 |to 4.30 4 
64s 1931-1948_____- BEM ccccceleccecs 450)| *5s Ref 1932-1939_...A&O|_-.---|--.--. 4.25|| 48 July 15 °40-'45__._J&J15)b 4.25 |to 4.30)% 
$138 Water Mar 1935. _J&J/-_--.-..|------ 4.35|| 4s Ref 1926....------ CS es os 4 ||Portland— 
4s Water Oct 1 '41__A&O}_----- -.-.-- 4.35, 48 1926-1941___.____- A&O|b 3.80 \to 4% 5s Aug 1928__.___--- F&A)b 4.20 |t0 4.35 
4s Wat & Sew 1942. _J&J)_.----]------ 4.35||*Dayton—5s 1926-32_.._._M&N/|b 4.15 |to 4.25)% 5s Harb Dev 1926-50._M&N)b 4.35 |to 4.40 
Ourham—4 4s Sew&1L'41 J&J)_-----|.---- -|4.45}| 6s Gen fund 1928... A&QO}.-..--|------ 4.15|| 4448 Dock 1943_---.- M&N|b 4.30 |to 4.35 
444s Fund ‘26 to 1940__J&J\b 4.25 |to 4.45) % *5\4s W W Imp 1944- 2a ae pe AT 4.25|| 4%s Oct 1926-47__._- Azo b 4.30 |to 4.35 
5s Water 1927 to 1945_J&J\b 4.25 |to 4.45 & *5s W W Im fo45 PSE TREE: 4.25|| 4s Water 1937_-_- ee Mae 
58 Fd & Sewer '26-'39_F&A/b 4.25 |to 4.45) % 44s Bdge 1927- 193122 mes b 4.20 |to 4.25|% 4s Water 1336-1056.- MAN b 4.30 |to 4.45 % 
Granville Co 4\%s '39..M&N/|-_.----|------ 4.55|| *444s W W Imp 1940. .5&D eaedbawinaa 4.25|| Pt of Astoria 5s Har '26-29J&J|_....-|.----- 
nsboro—5s W W '30_J&J|_-----|------ 4.55|| *4\%s Bdge 1933. SS SS Die 4.25|| 58 Refg 1955.......-.- PP wesenalécoses 4.90 
Se Aug 1 1942 W___-_- ,  aeee Ree 4.60||Dayton 8 D 5s °41-61 Mas ea ear 4.25||Pt of Coos Bay Harbor 5s_-.--|------|-.---- 5 
4%s 1928-1963________ J&JI\b 4.40 |to 4.50) % *5s Mar 16 ‘26-'46__M&S16|) 4.15 |to 4.30|% ||Port of Portland— 
4s 1927-'30__......- 7 4.30, |4.40 % _||East Cleve *5s 1926-29. _A&O\|b 4.15 |to 4.30 vA 4s Dry Dock 1934----- BOT) .cocnalsasene 4. 
, 0) [2 Sees | 7 See eee 4.45|| *5s 8t Impt 1930-35.._A&O}_---.-|_..-_- 4.30||Salem—5s Sewer '26-' a5 BERD ssocccleceasa 47 
4s Water Works i664 -SaD EROS Pebspect 4.45)||East Liverpool—4s 1940_J&J|_-----|------ 3.80 PENNSYLVANIA 
Greenville 5s W W '58__F&A)------|------ 4.75 Biyrie 40} 4s 1926 to 1938. - J&B b 3.80 |to 4% 5s July 1 1951 pertes O.-3ag 114 |--.---] --- 
Iredell Co 5s Aug 1 '42.F&A|____--|_---_- 4.60 W 1020-1946. ...J&J)----.-.-|-.-... 4.501|4%s Dec 1 1951--------. &D)}.----- 1064] --- 
4%s 1929-1939_______ Si cccesaenéeen 4.55)| *Findlay City 8 D be 3629 DEM coctaslncossa 4.50 le | quly 1929, 1934, i939 a 
4%s 1940-1950_______  cncuaeenned 4.60)| Fostoria *5s W W '27-'40 M&S|_-----|------ 4.60 SO beets &d\b 4% |to 3.97] -.- 
io 58 Road 1952_._._M&N/_..---|--..-- 4.70)| Franklin Co *5s '27-'29_M&Sj-_---.-|------ 4.25||4s Highway 1930, 1983, i935, 
Lincoln Co 5s 1943 & '48_J&J)_....-|---.-- 4.70 eo as Hos& Bge '27-'35 P&A\b 4.15 |to 4.30 2 eos 42,45," 7, "50, '52| 9934] 100%] ... 
Ss Bridge 1937-1951_..F&A/-_..-.-|---.-- 4.70 d May 2 '27’-31 ian Ni b 4.15 |to 4.30) %__||4s Highway 1941, 43. 46 
Mecklenburg Co— _.|| Hamilton Co *4%s 1943- Fea sips? meetin 4.25 Big Malin sallow M&S|b 4% |to 3.97 2 
68 Ref Nov 1950_-..-- a aa 4.75|| 4%s Oct 1 1939______ PR ee 4.25 Pte. LU J&I}b 4.15 |\to 4.25 
Pitt Oo 5s 1926-36_.._-- Diacsetclesonad 4.60|| 414s Sewer 1926-'28__._.__|_...--]_.--.- 4.20 4s Street Impt 1937..M&N| 99% 10034 ooo 
4s 1943-1947______- BE ecscadlsccena 4.55|| 4\4s Sewer 1929” 45. .-g222|--20--)o0--0- 4.20 8 1926 to 1931_..._A&O/b 4.15 |to 4.25)% 
5s Fund June 1959__._J&J|_-----|-----.- 4.60|| 480 H June’ 36.0 , Yes 3.80 alied eny Oo 4s 43. -M& 97 984) --- 
Raleigh 5s 1927________- Dil cessadciesceed 4.30||Tronton *4%s W W '36__J&D)|-_-----|_----- 4.50|| 48 Road 1939_.--.---- &O|} 97 984) --- 
ei unic Bldg 1939_.._J&J|-_----.-|--.--- 4.60|| Lakewood 4\%s 1926__._A&O|_.-_-_-|_----- 4 4s Bridge 1942... .--- PER 97 6. cee 
mpt June 1 1944___.J&D}--.-.-.-|---.--- 4.60 148 1926-1939_..._.- A&O}b 4.15 |to 4.35) % 3s 19: 2 o . 1933, -- MA 97 98 
Ruthert ‘ord Co 58 '26-'52__J&JI\b 4.30 |to 4.60) % onz4s Oct 1945___-_._. (| Sapo BEE 4.35|| Altoona—4s 34 opt ' 4-8 97 98 }4| ~~. 
Salisbury 6s Impt '26-'35_J&J|b 4.30 |to 4.90 4 *5s Park & Imp '26-'41_A&O/b 4.15 |to 4.40) % 4s Ref 1936 0 t 1916. ..J&JI| 97 984] --- 
6s 1926-1941 _.____- M&N|b 4.30 |to 4.90) %__||*Lawrence Co 5s 1934_._.M&S|______]_.---- 4.40|| 4s Highway "37 opt ‘32.J&J| 97 98 4| --- 
Surrey Go 6s May 1933-1968. ; Paap eee 4.85)| Lima— Altoona 8 D 48 '26 to '35_A&O| 97 98\4| --- 
Wake Co 5s Fund 1948. __J&J|_--__-|------ 4.55\| 54s Sewer 1926-1947____.. b 4% |\to 4.50|% _ ||Bethlehem s. D 5a '30,.'35, 
Weldon 6s Jan 1927-1942____. 45 4.50 |to5.25|% || *5s Sewer Feb 15 '27-'51--__|------|------ 4.40|| °'40, 45, '50.._-..-..- J&D|d 4.15 |to 4,25 
Wilmington— *44s Oct '26-Oct “30._A&O\b 4.15 |to 4.50|% || Braddock ies. 96244. MAN b 4.15 |to 4.25 
be Ref & Impt 1955-.-A&O| |= - -|4.55|| 3448 Ref ‘30 opt '25.--A&O|_-___-|_----_- 4 || 4s 1926 to 1935_----- MA&N|b 4.15 |to 4.2 
4%s 1926-1962.______ A&O}b 4.25 |to 4.55) %__||Lorain 5s 1926 to 1932___J&J\b 4.15 |to 4.40/% ||Cambria Ce 4 s '26-'45....- b4 15 |to 4.25 
48g W atk Sow , ee ee eee 4.45)| #5 Ww W Ref '26-'27__- _M&S|b 4.15 |to 4.40) 9 Chester—3 i aicevnd J&I\b 4.15 |to 4.25 
4s Wat & Sew 1952. _J&J|_...--|------ 4.45)| *6§s Fd Sep 15 '26- (28M &815)b 4.15 |to 4.40 % 48 ‘37 op 7 tax-exempt J&I\b 4.15 |to 4.25 
4° ¢ Ref July 1 1929__._J&J}_.----|------ 4.35]| Lucas Co 4s C-H 1944__._M&8}_..---]------ .80|| 4s 1935-1940__._.--- J&I\b 4.15 |to 4.2 
Wiison—4 %s 1927-'57__. F&A|-_..---|------ 4.75|)) 4\4%sW&SSepl0' 3 coMtasio b 4% \|to 3.80|% ||Chester 8 D 4s '32-'47-'42__|b 4.15 |to 4.25 
Wiaston-Salem— : 44s W&SSepl0'31-35M &810) ----- -|------ 4.25|| Easton—3 as acaiaiea A&O)|b 4.15 |to 4.25 
aS EEE aS ar 4.30]| *5\%s Wat Sup 27-'30__M&S|_.....]------ 4.25||Erie—4 {s eh 1926-'39_A&O}|b 4.15 |to 4.25 
6e 1933-1936. -........- Jaq econneleesann 4.40|| Madisonville (in Cincinnati) — 4s Ref 1935 opt '24..J&J|b 4.15 |to 4.25 
se St 0Ol... oj nonasesinacsed 4.50|| 5s 1932 opt 1922_______ Gs See 3.90||Erie 8 D $0192 . ee F&A 4.15 |to 4.25 
Pt 1926- 947 2 haa SE NEES: 4.50)| Marietta—*4 \%s '26-'33_J&D]------|------ 4.50\|) 44s 1926-1937__.._-- A&O}|b 4.15 |to 4.25 
Ke Gir 1 1068. ..cs0- Dl seoenaionaase 4.40)| 34s 1931 opt 1911... F&A) ------|------ 3.90]| 4s ny 1 1936-1946... __- b 4.15 |to 4.25 
4%s July 1 1952_...___ [PG epee 4.40|| Martin's Fy 5s '26-'44___M&8}-_-----|------ 4.60)|| Fayette Co 4s Road '26--A&O b 4.15 |to 4.25 
4s 1927-1932........ | ~ OGGE Rey 4.40)| Miami Conservancy Dist— s Road 1936_..--..--- &O|b 4.15 |to 4.25 
4s 1933- 1973 aie iad J&I b 4.45 |to 4.50 % Sis (1 to 5 yr mat’ y).-J&D b 4.25 \to 4.50, %__| Harrisburg— 
68 i ) pve. 5 28 26-"30F&A15\b 4.30 |to 4.50) % 548 (5 to 10 yr mat’y) .J&D|------|------ 4.55\| 4s Aug 31 1926-32. ..._M&S/b 4.15 |to 4.25 
KOTA 5 4s (after 10 years). _J&D Lesdesesaine 4.50|| 48 Pub Imp ‘27 to '36._M&S/b 4.15 |to 4.25 
@o Peres Loan 1935. 1940, 1945 Middletown 4s '30 op '20_F&A|--.----|------ 3.80|| 4s May 15 1927-1953_-.--.-- 6 4.15 |to 4 25 
ae FY. eee J&J\b 4.40 |to 4.60 x Montgomery County— _||\Johnstown 4448 1930-.-..---. b 4.15 |to 4.25 
Siis 1945 & 1948 ser C_ --FR3 b 4.40 |to 4.75) % *5s Fl Emerg '26-'42.._J&D)-. ..-.-|------ 4.25|| 4s Building 1930 opt.-_M&8/b 4.15 |to 4.25 
ese Jul 1929-1033 - - J&I\b 4.40 |to 4.60) %__|| Newark *4%s 1926-41___A&O}_----.-| ----- 4.50|| Lackawanna Co 48 1944_F&A)/b 4.15 |to 4.25 
Grondt wr 22. Me ME" Glésccccloocsen 4.65)! Norwood 4s. 1930- i icesdhvwoual 3.80)| Lancaster 3s ‘38 opt '25-_ ye O\b 4.15 |to 4.25 
( See footnote *) _||Portsmouth 4s 1926-24..J&D}.....-|---.--- 4 3\%s Sewer 1934__-..-_- &S8\b 4.15 |to 4.25 
4 1926-190 ieee ee eee 4.15|| 6s Sewer 1927-36 tee a iain ddlbeceste stiches 4.50||Lancaster 8S D 48s Ma 046. b 4.15 |to 4.25 
*Alo n 6s 1926-1940__..A&O)b 4.15 |to 4.35)‘ _||Sandusky 5s 1926_____._ F&A)_-----|------ 4 ||LowerMerionTwp4s, 48.4 348 b 4.15 |to 4.25 
*56 1926 and 1928___...Varj.----- = 4.15|| Springfield *5 . 7506. 1934 64.15 |to 4.30)/% ||McK'p't 8 D 4%s'26-'43 b 4.15 |to 4.25 
*5s Water 1926-1953_..A&O)}b 4.85 |to 4.35)'> || 4s 1926-1930 . arshariveete M&8/b 3.90 |to 4% Mercer Co § y '26-'47__ F& Alb 4.15 |to 4.25 
*5 4s 1927-1929_.-_.-- RS eee 4.)5\| 4\%e 1931-1935__.._.__.._M&8}-....--|------ 3.90)| Norristown 8 a 1943 - rs b 4.15 |to 4.25 
*5 4s 1930-1937_._-.-- / SS ee Ree 1.35)\ Sprinef'd 8 D ke & FS, eee oe 4.30 Philadelphia 4s 1987 aaa a J| 98 9844) --- 
mt Se 5s 19 961 ‘sonnel Kb bnnpicavee 4 4 35|| Steubenville *5s 1927-35.M&S|-....-..|------ 4.50]| 6s Jan 1961........... J} 104 105 | --- 
gseates A&O\b 4.15 |to 4.35) %__||Summit Co 5s 1927-30. ,-A&O 4. J} 104 105 | --. 
4 4 1936. 1055 a i , TSS ae 4.39 5s Road Imp 26 & a -2 &O 4. J&J\| 104 105 “<< 
W W Dec31'26-37.JD31|----_-|----_ .|4.35 be Road Imp '28-'35..A&0 ‘ J&J| 100 1004] «<< 
a ater Works 1942._A&O|6 4.15 |to 4.35)% 4% 1926-1937 __....._-_-- of ‘ : J} 97 98 | --- 
Alliance 4 %s 1927-1932. _J&D/\b 3.80 |to 4% Toledo *5s W W '37-'44_F&A\------|------ 4.20|| 4s July 1942_......--- J&I| 97 98 | --- 
*5s Water Dec 15 1926-1950|0 4.30 |to 4.50|% 5s Sept 1926-1942.__._ M&S]... _--|------ 4.20 G2 Gee E Peicccassnns &J| 97 98 ooo 
Ashland— *§6s Gen Fund 1929___FP&A/-..-.---|------ 4.20 4s Feb 16 1955_-.------ &J| 97 98 ooo 
*5\4s WW Imp '26-'44 A&O/b 4.30 |to 4.60) % *§s Pub Wharf 1960._.M&8)/-_-.-.-.--|--.--- 4.20 6 Oe 8 Pe accseson J&I| 97 98 coe 
Butler Co— Ce Gewer 1666... coccklocescclecccs: 4.20 4s July 26 1972_.-...-- J&I} 97 98 ooo 
*4 4s Fl-Elmer '26-'31 M&N}-_-----|------ 4.25|| *4%s Sept [ 2s +. cnacsesdlonnece 4.20|| 3s July 932 ncetpistaientl Jag b 4.10 |to 4.20 % 
Oambridge—4 s '27-'34_J&J|_-----|------ 4.60|| *414s Wat 1932-34. _-_J&J|------|------ 4.20|| 3s July 1 1934__..--- b 4.10 |to 4.20 
®5e Sewer 1953__.....M&8|-_--..-.-|_..-.-- 4.60|| 4s Bdg'28, 33 & '38_F&A)_.....|------ 3.89)| Phila 8 D4Ks '26-" 437273R3|b 4.10 to 4.20|\% 
®58 Sewer 1931-37 .._..M&8|-_-.-.--.-|_..--- 4.60|| 4s Park July 1 1942.._J&J|-_--.--.-|.----- 3.80|| 48 1926-1942.........- J&J| 98 99 %| -.. 
OCanton—*5s Sew 1953..M&8} _-_--_-]_----- 4.35|| 3%s Refund’g 1930..M&N|------|------ 3.80) | Pittsburgh—4 4s '26-'50 J&D\b 4.15 |to 4.2! 
*5 4s Fund 1926-37-..J&Dj|>b 4.15 |to 4.35)% __|/Toledo Sch Dist— 4s May '26 opt '10-'22 M&N|b 4.15 |to 4.2 
*66 Water 1944-1959. -A&O}__..--|}...--- 4.35 “ leet Se Se eee 4 4s 1926 to 1927__..-- M&« LN b 4.15 |to 4.25 
4%s Water-Wks '30..M&8}_-____-|_----- 3.80 s 1926- 1930 inwianse A&O\b 4.20 |to 4.30) % 4s 1927 to 1939__--..__ b 4.15 |to 4.2 
4s 1926 & 1927____---- F&A\b 3.90 |to 4.10)% ee 1931-1950....-- A&O\D 4.20 |to 4.301% 4s Fem 38 taxable_ “MAND 418 to 4.2 
*Canton 8 D 5s 1954... A&O8}_-.-.-}.-.--- 4.40 926- 1930. Saari antl M&N\b 4% |to 4.30 % 3548 A r '26 to 30... A&O/|b 4.15 |to 4.25 
Sa RX epee 4 ape MAN |b 4.30 |to 4.50\% || Pitt 4s '26-'27___J&J\b 4 15 |to 4.25 G 
s Dec 5 1939-42. ..J&D}-_-----]...--- 4.40 wawen Go 5s 1929-34_.M&S/b 4.15 |to 4.30 % teow BP 6 to "28... A&O)b 4.15 |to 4.25 
on ' Sess MSG SSeS 4.40|| Youngstown— ) 2 eee M&8)/b 4.15 |to 4.25 
Olncinnati— *6s Fund 1928__.-..-- = 4.20|| 4s 1926 and 1931...-...__. b 4.15 |to 4. 
*66 Funding 1928----- | aS 4.10|| 68 Bdge 1932-41_.....A&O}_-.---_-|- De Aeaal 4.40 Scrantes 64 . "26 41.--F& AD 4.15 |to 4. 
*5%s Imp Mar fo4i- MAS pentane 4.20|| *5s Police Bdg & St ‘26 3 b 4.25 |to 4.40) % 58 1926-1950_.......- b 4.15 |to 4.: 
*5%s Imp Feb ‘46, ‘51 F&A|-_.----|..---- 4.20|| 444s 1926-1957_____- 9\b 4.25 |to 4.40 % 4s 1927-1937 apatite Mis b 4.15 \to 4. 
m5, 2 = tt... il scomediemasnd 4.20)| Youngstown School oe” 4s 1926-'30-'35_._._-- A&O}b 4.15 |to 4.2 
he sande ) es Sagas 4.15|| %434s 1944-1947_.___- 7 4.40|| Scranton 8 D 4s '26-'28-'33 AKO|b 4.15 |to 4.2 
“iiss 4 ae cid el Pccceudinawend 4.15||_ *5s 1926-1944___..___ M&8)/} 4.15 \to 4.40/% 3%s 1926-1932_...-- FP&A)b 4.15 |to 4. 
*444s Sewer 1955-_---.- aa Sooo 4.15) Zanesville—*5s aie Hall & Uniontown 4s '28 ex-tax M&N|b 4.15 |to 4.; 
\ Market 1926-39. __._- M&8/b 4.20 |to 4.40|'% ||Wash'n Co 4s '26-'34..M&S\b 4.15 ito 4. 
Zanesville 8 D 5s '26-'43_A&O'b 4.15 ‘to 4.50! % 4s 1926-1933_.__..._- MAN'b 4.15 to 4.25 





* Subject to taxation. By an amendment to the oppainatine of Ohio adopted Sept. 3 1912, bonds issued after Jan. a 1913 by municipalities in that 
State are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. b Basis. f Flat price. n Nominal. 
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To To ; To 
Bonds | Bid. | Ask. |Net.|| Bonds. | Bid. | Ask. \Net. Bonds. | Bid. | Ask. |Neét. 
—— -_— } } — 
Wilkes-Barre 3 4s'27-'29_F&A 04.15 to4.28,% (Nashville Newport News 4s '48-J&D)------ |------ 4.60 
48 1926 w 1935- -- _J&3 04.15 wo 4.25% $s oe 1926-1942... _A&O\b 4.25 to 4.30 % 4s Feb 1953.-.------ WEA) .cccoclecesee \4.60 
4s Imp ser I 96-"38_A&Ob4.15 to4.25% || 58 March 1927-1960. M&S/\b 4.30 to 4.50 % 4s Street Nov 1 1941--M&N}------|------ -60 
4s 1931-1940. ..----- J&JI64.15 to4.25% || 58 March 1933 i | eae He 4.50 | Norfolk—fs Oct 1 19: 50--A&O ee See 4.70 
4%e Impt 1940-1945 J&I 64.15 Ww 4.25)% 5s School 192 \-1945..-J&D |b 4.25 to 4.50 % 5s School Oct 1 '51--A&O}------|------ 4.65 
Wmsport 34s ‘290p'09-M&S } 4.15 to 4.25.” 4%s Street 1935..-.--J&Jd| ..----|------ 4.40 5s "Municipal IM lee, cA es ee 4.55 
York 4s 1926-1943.-._FP&A > 4.15 to 4.25% 4%s High Sch 1940_.--J&J)|_-.---|------ 4.40, 5s rE am 1969.---F&A)_..---|------ 4.55 
York Co 3s '26-'32...M&N b 4.15 |to 4.25 % 4s Water 1928_---.--- 7 ie 4.20 4%s Munic Impt “42.M&8)...---|------ 4.50 
Malte Co fe 1097-40. ..00-OR Dl wccven|cocece 4.60, 448 Renew Apr 1 “41 A&O)|..----|------ (4-5 
RHODE ISLAND Putnam Co 4%s 1941_-July 1).-----|------ 4.60 4\%s Imp July 1940- J&J\...---|------ 4.50 
4s Charit inst 1965 see OU Ee eee _..!|| Robertson Co 48’4lop’3! GR aS rres 4.50 48 “Impt March 1936- en... lessens 4.45 
3s gold S H 1934-- JaJ pS | ee _..| Shelby Co—4 \%s Sch ‘41 st As 4.50 Petersburg 4'%s 1952- A&O)|._.---|------ 40 
Bristol—3 4s g 1930...-M 4 8 Se tsanness eeu 4%s Munic 1933-'57 et eSeeyorn 4.45 Portsmouth 4 48 1940. F&A. ..---|--.----/4-99 
Cent Falls 4s °26-'30 PAG, GB locune af 4s Court House 1955.-J&J)_- aaa 'e . 548 Aug 1 1951 P&A!.....-| ooe--- 4.70 
Cranston 4 Sch 1927-1966 J&J G6 a 58 Schon! 1920. 1939, 1949 b 4.25 to 4.40 4\%s Imp Oct 1 1942. A&QO)\..----\---""" 4.55 
N Prov'ce 4s J-ne 15 47. J&D 04 %4}.----- yer TEXAS 4 - Sch & Sew 1938._J&J -.----|------ 4.55 
Johnston 4%s 1930 45 Austin 58 1926-1942 1&3 b 4.50 to 4.70 FY 4%s 1930-1940 -_.----- J&T ----|4.99 
1940 ‘ MAN 100 hice 8 SchBig& Hos "52op'32J&J\ - 4.7¢ 4% 1941-1954__---- i eae 4.55 
Lincoln—4s 1928 4&4) ae 4% Ref 19 1946 IAT .|4.70 58 Wa ter 194% _.-- J&Di...----|----"" 4.60 
Newport 6 97-39. MAS 1 Beaumont 5s p 32. A&O)|....--|------ 4.80 6s Refunding 1928...--J&J ------ —-= 4.50 
5\s June 1 1926-1058 113 5s Water Works 1954.-M&S8 4.80 Richmond—s 1926-29 Jad o4 to 4.29 7% 
44s May 1026-42 MAN u 5s 1926 127 A&Y 6s Juiy 1 1930 _.  . sedunleaeadn 4.29 
4%s Mar 1927-35 M&S) GY c 5s 1928 A&O 4\%8 Pub Imp 1949 J&Ji.....-|------ 4.20 
48 gold 1927 FaA YY 3 5s 19 ) A&O +.8 4%sSt& Pk Rd Sept '29 J&J'------|------ 4.20 
4s May 15 1948 M&Nn 9 5s 1940-19 A&O 15 $'4s8 1958 Boi Ja&di....--|---<=s- 4-2 
3%e ge High Sch 1954_J&D . is 194 t 1922 IAD 1.5 4s 1926 to 1930 1&5 5 4.10 to 4.20) 7 e 
Pawtucket $48 1950 re £0 t>¢ Cisco 6s | j @2 PKAS 48 19438 to 1943 J&J .2----|+---°" 4.15 
4\%s Sewer 1952. JAD 101 ~~ . Cleburne 5 VW op'3 JX } 48 , J&J|.....-|----9-°" . 15 
4\%s School 1454 MAN is a Dallas a 3 JAD) 4 4is Ele Light 1942 J&J\..----j----°" 4.19 
4s Water |937 _._._..M&N i) Se 5s g Aug 1028 VLA 4.39 8 1UGS weazcne .-J&J)...---|-----° 4.15 
Providence 4s 1927 A&YO y 5s y2',-1 OF Mé 5 to 4 Roanoke 4%s Kef 1936 KJ o--|*--°"" 4 +9 
4s Water 2 1936 ; 4.{ 4'48 Seh 1976-195% M&N b 4.25 (to 4.40 445s Street linpt M1 sy i} i 4.45 
48 Jan 1 1945 ao’ oF) 4 oo ai 4%8 1925, 19345 1939, 1442 448 Pub Bide 1941 M&N seecs| teers] 4.45 
4s Oct 1 1954 a” RR“ eel (eet 1943. 1944. 1945 1d 0 4.25 to 4.35 % 4%s Pub Bidg 1944.-M&N|------|------ 4.49 
4s July 1956 yt ae, gap Saeeenceres 4%s 1926-'3 M&N h 4 1.3 44s Apr 1952 AKO). 22--|------ 4.45 
4s May 1062 MAN a7 . 144s 193 15 Menb125 to 4.57 4s Street Impt 1936_---J&J pone] oocese 4.45 
4s Water 1062 7 a San Sea i 14s 146 M&N 56425 to 4.45 Stafford Co 5a 1942--- J&J)....--|------ 4.80 
48 Oct ! 1964 Ak O 7 as: VF 49a Schow i ] G26 195] AJ 64.25 wo 4.35 Staunton ae 
3'48 Sch & Br 1929 MaN| 97%|------ _.-| Dallas Co4 %sSeptl0'51 ApriO,.---- et 4.40 hs W W 1929-58 M&S -- --~-=~\4.65 
3s Sew & Impt 1929. MAN i alsasaad oa 5s Viad't & Bridge Feb 10 Tazewell Co 5s 1926-46 J&J 4.25 | 4.40,% 
Westerly 48 1427 Nic8 Gu a 1954 opt 1924 Apr 10\.--- ee | | 
3s Water Feb 1929. _F&A\| 97 ------ _.-|,EIPaso 5s WWPurch’50.A&O}-.-.--- a WASHINGTON an 
Woonsocket 44s Fd ‘41 J&I), 100 »------ aise 5s Fund 1951 opt ‘31 oT: = De 6s Gen Fund 1926-1940_._J&J > 4.10 to 4.25 % 
68 Fund 1926-1935 Man) 110 |------ ---|| 58 School 1955 opt ‘35. _J&J|---- 4.6015%s Feb 1 1931 : F&A} 105 106 | =-- 
6a Fund 1936-1961_..M&N, !1¥% |------ ae Impt Aug 1 1948 oS: ais ia 4.60 |Aberdeen 5\s '26-'31-.-J&D!)------)------ 5 
4\%e Funding 1044 MAN! 100 |{-- .-.||Fort Worth 5s 1951-- A&® * ae | Bellingham 5s 1926 A&O) ..-..--|ooeee |4.75 
4%s June 1926-1957. J&D|) 9S |-- ---|| $8 1929-1934....-- (9 ~~-""14.40 |Clarke Co 5s '35 opt '25-Jan 1)------|------ 16 
68 Funded 1926-1959..-A&0) 105 |-- ---|| 68 1935-1959 JAD ~~" \4.50 |Everett 5s July 15 1931. _J&J|.-----|------ | 
4s Funding 1947 A&O v4 ae: — 4%s StImp'48 op aft’ OR IKT 4.75) 5s June 1936 I&D).--2-0|--°""" | 5 
3%s Wat May 1°31.-_M&N| 45 | 4%s Sch'49 op aft '29_J&D ae 4.75| 5%s Water 1934-1938. M&S|------|------ 15 
| | is Refunding 1941 7 a 4.40 |King Co—5s 1928 M&S/...---,----°- 4.50 
SOUTH CAROLINA Galveston— | 5s Court House '33 opt May) ------|------ \4.75 
4s Blue 142s J&T ‘ 1.10; 5s Lim debt 1932-1936_J&J\-.---- 4.90 5s Road 1935 P&A!..----!----2- 14.50 
4s Refund 1952 opt 1932__J«.!|..-- 4.10) 58 Grade Rais 1944 Oa Dee 4.90| 4%s Harb opt '2°-'30 Novi b4 65, to 4.80|% 
Oharleston—4 ‘48 19028 SS 4.509 5s School 1926-1954.__M&S8S)\ .----- |} _....|4.90'| Lewis Co 5s 1926-32 2... M&S/6 4.85 Wo 
4%s Jan 1962... vou Dade eee 4.40 fs 1926-1956 0” aes 4.90 |Pacific Co 4s July 1 '28-'36)------|------ 4.85 
4s Sewer 1929. . ry ?) ee RS 14.35 } 448 Grad, &c, “480p'28 j&J|------ |-.-.--|4-90)| Pierce Co 
4s Refg * tax-exem)_ J&J|_..--- beesass 4.35|| 44s Grad,&e,'49 op'29A 4&0) ----- See 4.90| 58 Sept 1 1928-37...-Sept > 4.60 t 4. 70\% 
Charleston ‘Co 68 1937 eee ese 4.50 Galveston County — | | 48 Ret 1926 opt 1916._M&8|------|------ 4.75 
Cheraw 56 ‘52 opt '32_-.July i|------ | ee 4.75 5s Bd Apr 10 ‘5lop’3! oe” = 4.90 |Port of Seattle 5s 26-55 M&8)------ a 4% 
Clarendon Co— | | wry. o 5} 4. "26-27 A&010).----- | __.15 || 4%s Jan 1927 “1955 = || ee |------ 4.30 
6s May 15 '36-"40._M&N15)------ ist tte hte 14.80 + Road ° “ - BRO «occ omer Seattle—5s 1926-1930_.._J&J)-.----- |eeeen 4.50 
Columbia Ss Ref 1941_..M&s|_..--- ‘Se 14.60) 5%s Road 19: 30-'54_ A&OI0|.-.---|------ 5 6s L & P Sys 1927-41- A&O)|------|------ 5 
48 Water 1945 eS eee ee 4 a) ricer Co 48 '47 op ‘17 A&O}----- ae ahi 4.80) 5usL&P 1929-43 - tt > _= == |eeenne 5 
Green ville—5s St 1942 oo see |---+--- 4.55 | Houston— | | } 4\%s Sewer 1927.-.---- saunas ited 4.50 
5s Water 19580 pt "2S +l. .ncasleenedé 4.55 5s Sew Nov 15 1939 M&«N) oe er 4.40 4\%s Sewer 1931 _ Jad saneee ------ 4.50 
Greenville Co 4%48'40-'55 j& J) cnet ewones '4.50\| 58 Ref Oct 16 “‘4lop'31-A&O) ----. |. -- 4.40) 4s Light ext 1932_...d&J|.-----|------ 4.50 
Lancaster 8 D—b5s 1941. 3 eee a pecan iu 14.75 5s Mun Imp ‘'27- 36 PRA 4.45 to 4.65\% || 4448 1928-1932.------ be 4 4.20 io £.40\% 
6s 7 1946... ime ae es 5.23 4%s Sept 1926-195 MA&AN(6 4.45 |to 4.65) % | 4s 1933-1940_...--- A&O|...---|------ 4.40 
Richland Co 58 1933. 1° eee Bape 4.55 4\48 Oct 26 °28 op tog j° sae | os aia 448 1941-1955..--.-- BAO sacous cocnce 4.40 
Rock Hill 58 1951 opt ‘31 Jal ae SS 4.75 Palestine op, Aug 1 1920, | | | 48 April 1 1929....-.-A&O)-.-----|------ 4.35 
Spartanburg 44s 1935.._A&O}_.---- aes 14.50 "39, ‘49. °54, 0 es SE \4 85 Seattle Sec hool Dist No. 1— | 
4\%e Water 1930-1939. J&J|_.--- li neerabeina \4.50 Port Te. ba 1926-56 M&S ee eae Re 14.75 4\%s Mar ‘26 to '31.-.M&S)|-.-----|------ +4.50 
4%s Water 1940-1965_J&J|_----- otcmen \4 30 5s Water Aug 25 ‘28-65 14.75|| 48 1946-1950 M&N|------ |------ |4. 
Se Bept 1 1980... cc ccc-Joococc|ooese= 14.: San Antonio—5s °26-'53 M&S)? gt. 75 |to 4.85) | Snohomish Co 4s ‘31 opt aft 21| Saal anaese 5. 
SS 8s eee ee | sacat ita 4 BS 54s W W 1926-35 M&N DD 4.75 |to 4.85|% Spokane 5s Park 192 J&D)-_..-..|------ 4.30 
Spartanburg Count | | 54s W W 1936-'65-_- ~_M&N 1b 4.75 |to 4.85) % 4 \%s Bridge Const 1931 - J&S, tial anil a 4.25 
450 1926-1927 pauses M&N 440) 58 “Sept 1926-1953....-M&8\) 4.75 to 4.85)°% | 4%s Park 1962 ...-S&I|..----|------ 4.25 
Bumter Co— | 5s Sept 1931-1959____.__-_|0 4.75 |to 4.85) % 4\%s Bridge 1926-36 cS a | -<---- 4.25 
5e Road & Bdge '28-"52_J&.1\b 4.60 to 5 % || 5s 8t Imp Dist No 21943. _.|) 4.75 |\to 4.85) '7_ | Spokane 8 D No81 44s'29J& J es 4.40 
York Co— San Antonio 8S D 5s '56..F&A|------ eee> 4.75|| 4%s May 1 1931_--- el adimend |-<--- -|4.40 
4%s Rd & Bdge '26-"50_J&J/0 4.35 to 4.65)% || Waco—5s Nov | Te = EIS \4.40| Stevens Co—4%s ‘29 opt. '19|------ |-a---- 5 
|| §s Sewer 1937_- ri \~-- -- 714.40) Tacoma—5s 1926-33 - ---J&D)------|------ 4.75 
SOUTH DAKOTA || 5s Water-Works 1942. -J&J|------|------ 14.40| 4%s Water '39-'4%(s-a) J&J|------|------ 4.50 
6s Rural Credit '33-'40_..A&O]|-_----- Ts acca AO. seem § OOO. os ceuslesesenfoscesa 14.10|| 4%s Lt & Pow 1929_..-3&J|.-----|------ 4.75 
66 Sept 1941 M&8|....-.- == 4.60|| Wichita Falls 6s 1950_. -M&N onal |..----|5.25|)) 44s Refunding 1931--A&0O}-..----|------ 4.75 
Be Mar 15 1931-35...M&S|: fi] ------ laenuwe 4.50}| 544s 1926-1940 .... Mé a alate aliases 4.90|| 34s Jan 1 1080... 22 - 8M | ccccalocesce 4.75 
6e June 1 1926-39. _.___- BRU wwcace sence 4.50) 5s Feb 10 1960 VT EME ES 15 |i 
ie ier of 1926-28 ...._A&O} ..----|------ \4.50 UNITED STATES sco pages ié &AR) ! WEST VIRGINIA ? 
Jan 15 1934-40....J&J15).----- |------ 4.50 Ura H. | 58 Highway 1927-1946..-1&J) 4.10 to 4.20) % 
bis Jan 15 1943.....3&J15|------ \ cemeaaile 4.60||5%4s April 1 1941 --...-- oS i edhalite 14.25'13%s Jan 1 1939.------- Sd) .cacnclececss 4.10 
Rural Credit 1939__J&J).--.-- laonees \4.60)|58 Capitol Bldg 1934_-..-J&J)------ |---777|4'25||Charieston 4 4s “41 opt ‘73a ee 4.50 
Aberdeen 4%s8 Sewer '32 J&J|------ | aeeeee 14.65|'4\%s Capitol Bldg 1934.._A&O ------ Sac avid 14.15||\Charleston 8 7) 5s °26-'52_J&J|..----|------ 5 
Sioux Falls 5s 1931___._._J&D}.-----|------ 4.70)4%s Road 1939 -..-.---. * ee ere \4.15)|Clarksburg 5s °26-"53- x80 PEE Je oneee \4.55 
@Mioux Falis 8 D 5s 1935__A&O}_.-.-- | see sali 4.75\4%s July 1 1939 oat inawens ae 14.15||Clarksbg 8 D 58 ‘41 op '21 M&S} .....- leeasce 4.65 
448 Dee 1 1940 an ettitiaeasesleeoese \4. 80 4s ( rapitol Bldg 1934 3 rr Dat itil 14.10);}\Haneock C ounty — 5s Grant 
TENNESSEE \\Box Elder Co 4 4%sSch’32 P&A ------|------ 14°40'| Road Dist '46 opt '32-M&N'------|-- 4.90 
4%e July 1 1926-67.----- OS lescees 4.20 Ogden —t 44s 192 9 ee (5 laeeees 4.35 i\Huntington 5s 1944.....Oct ------ ssanue 4.35 
4%e Ref 1926-55--.----. i =e lennosal 4.20| 4% % 1926-1945 oo A senaicd 14.35!| 5s Ind Sch D '28-'34-. . _J&J\.-----|------ 4.40 
4408 1038-55 -..........- JET) cccccs|cocess \4 20); 4%s Refunding 1932. .J&D)-..-.-..- haste incest 4.35 | Martinsburg 5s '43 op °29 Decl|-..-.-- | ~<---- 4.65 
ds Ref 1926-55--....---- 7 pe aS '4.20| 4s Ref Wat 1933...M&N| ------|------|4.35 | Mercer Co 5s (44 op 24 B&O15, .-22-0|-ceeee 4.75 
4s 1082-63 ..............J&d|......|-----~/4.20)| Salt Lake City— | Parkersburg 4s Wat °29_June|..----|------ 4.40 
Blount Co 1926, 1931.) La en|| 58 Ref 1926-1928 --... M&8/> 4.20 to 4.30\% || 444s June | 1933... , 3&1 oaaene |------ 4.50 
19036, 1941, 1951__....J&J)-.----- = 4.70) 5s Refunding 1941- J&I\0 4.25 to 4.35) % Wheeling 58 W W < * oe eg 4.25 
Ohattanooga 4%s 1937 J&D| -cccce|ooeo-- |4.40) 4%s May | 1934 .--. "MAN } 4.25 |wo 4.35|% 4s Ref 1926 to 1a: oa. __July 5 4.10 \to 4.20)% 
sxe Ref a A 15 '51-A&O15|------|------ 4.70)| 4s refunding 1934.-_M&N|> 4.25 to 4.35 % WISCONSIN 
Audit 1927-32. M&N|...---|------ 4.60)! 4s Ref 1926-1929_-.-- A&O b 4.10 te 4.20) % \Appleton 4448 1927-32. WEA) ceccee lecccee 4.40 
ue May 1952.......M&Nj-..-...- ree 4.60) 48 Ref 1930-1935.....-A&0O,) 4.10 \to 4.20 Eau Claire 44s W W ‘33-'44 .----- | and 4.15 
4s Park 1942__---- BN isssnc< leconee 4.50) 4s Ref 1936-1945.----A&O > 4.10 to 4.25 , |\Pond du Lac 44s '26-'35- Mar b 4.05 \to 4.15) 7 
4s Dec 30 1941_...J&D30)------ lnceese 4.5)! 4s Ref 1946-1965... A&0O\5 4.10 \to 4.20, % Green Bay 4s '27-'33-- _J&I 6 4.05 to 4.15) % 
Gocke Co Rd & Bdge— Salt Lake City S D 48 '30_J&J\------|------ 4°35| 6s W W 4926-1935..-M&N)--.--.|------ 4.80 
1929. ‘34, ‘39 4 ae lennon 4.80) 4%s Feb 1 1932. ---- TS Seage peesess 4.35| 6s W W_1936-1960_.-M&N).-----|---- =~ 4.80 
Oumberland Co Ss 1956. J&J-.---- dvcmats 4.30} 444s Aug | 1933---._- i  ccinianieds 4.35 \Jefferson Co 5s *28-"32.-A&O b 4.10 'to 4.20 % 
Davidson Co 4s '37 op_F&A -.----- cccces 4.40 Salt L Co 44s" a » "16 F&A SRE EEE .|4.40 La C rosse 44s ° 32 op "99 _ F&A) ..---- |------ \4.25 
Dyer © ounty 4%5 1955. - eS 4.65 VERM xt | 4s Water ‘31 op ‘21 -_J&D ae i ln eae \4.25 
Grainger Co 5s 1940- ee a 4.60 '4\%s Oct 1 192 on a Sa eee _._.||Madison—4s Oct 1! 131 - (. (ages yenee \4.10 
Hamilton Co 5s 1935...-A&O ..---- |------ 4.50,|Middiebury 4s ‘4]op'21-M&N| 97 |------ ...|| Marshfield 4 4s "26-'32...J&J ----- .-----|4.20 
6s April 1945... .-__. BLO} .cocacleccces 4.50 VIRGINI \Milwaukee 5s 1927-1939._J&J b 4% to 4.10% 
448 © H & Jail 1942. _A&0O)------ lnacese 4.40 6s deferred ctfs 1871_.---J&J)|------|------ cost BE PO INN so <ctsanes 1&3 4% wo 4.10 % 
4s Bdge & Sch 1947_A&O\.----- lesecee 4.40 Brown Bros certificates... .|------|------ ..-|| 5a Jan 1927-1940...... ye b 4% 4.10 % 
Knox Co 5s 1930-45--- a lodnmew 4.45) 3s‘ Riddlebe rger’’ 1932 opt | §6 July 1926-1940_..--- J&JI bd 4% w4.10'% 
Knoxville 58 1940. -..-. MAN) .02<<-|-<ce-- 4.45'| 1900 .....- OS a reer 3.90' 4%s 1926-1939_-.----- Julbo 4% to 4,10 % 
s Wat Ref 1927-46_..M&S|.-.-.---|------ 4.45.38 Funded debt 1991 - ---48d PE eA 3.90 | 414s Park 1927-1935---J&J> 4% 0 4.10, % 
aS ane er El. ascalosoanae 4.45|| Albemarle Co 5s 1948_...d&J\ .-----|------ 4.60 4s Viaduct 1926_..-.-.-- JES wcoccaleocese 14 
aaa ae |e cenne 4.45 Arlington Co-— } Milwaukee County— | 
ius July 1 1996-48. ......|.....- |------ 4.45)' 5\%s Sch Bidg '32-'54-P&A)------|------ 4.70| 4\%s Sew Mar 18 '36-'45_--|------|.---- |4.20 
4s Funded, &c. 1937 J&D ..-.-.-- aan edad 4.45|| Bristol §%s Sch '34-'53-.-.--.|------|------ 4.85 |Oshkosh 44s 1927-34 - -EeA b 4. 10 to 4.15|% 
4\%s Water-wks 1949. _J&J _...--|------ 4.45 Charlottesville 5s 1962 - ( eipgopaieiet labasiegars 4.60 |Racine 4%s Ref ‘'22-" 30.-F& occcse 4.0 
‘ 4%s June 1 1929_..--.- ED) ..ccce|-o-e-- 4 20 5s Water Impt 1958 Ree pee 4.60 6s 1926-1941. -.-----. FRAO 4.10 to 4.20 % 
4s June 1 1929 -enecthillecosea | secees 4.10 Danville—4s Refg 1931 - | See PN 4.45 Racine Co 6s 1930-1940 ed ae Pare 4.20 
Memphis 5s July 1954_._J&J _.....|---- .- 4.50), 448 Ref Aug 1942 Fea EE SSE 4.50 Superior 4%s8 Sch '26-'44- j&aJ> 4.1000 4.20\% 
5s River Term (20-, 48_A&O } 4.10 \to 4.50 % 4%s July 1 1939-1950-.J&J)---.--\_-- $.50 |Wausau 48 ‘26- bed b 4.10 to 4.20\% 
7 Anes Mkt 22. €0..585)0 6.10 jso 8 50% || 58 Wat Imp 1926-28.-J&D)) 4.30\to 4.50 Wood Co—bs ‘28-'29-'31 A&O)D 4.10 to 4.20) 7% 
4s Ref July 1926...-.__.|------|------ -.-||\Fairfax Co 4%s_ 1945 -F&A2 : 4.65)| Se 1084......---0-<-- A&O}|...---|------| 4.15 
4s Refunding 1939_-_J&J ------|------ \4.46|| Henrico Co Sch 5s '30-"50 qe b 4.50,to 4.55) % 5s 1937 and 1938. _---- A&O sesces|ssesen \4.15 
4s St Impt &c I I ks wlaae \4.40||\Lee County 5s 1927-41. .-J&J ------|------ 5 WYOMING 
4%s Park 1947..----.. J&J)...---|------ 14.40| Lynchburg—5s 1926 opt jas SRR (PERSE 4.25 68 Pub Bidg 1926-28----July|------|------ 4.50 
4 : — | eee BEE cccncslencces 4.40|| 4s Ref June 1 1927--J&D)------|------ 4.35 Cheyenne 58. °31 op '11--F&A)\------|------ 6 
4% a 14.40, 4s Pub Impt 1939---J CS. eee ee 4.40 Natrona Co 8 D No 2— | | 
aigs Park | eee CO eS '4.40|| 4%s Pub Impt 1946...J&J ------|------ \4.40\| 59 1928-1944 -------------|------|------ | 5 
4s Water 1933_-.._---  cancndeadeoe \4.40'| 44s Water 1951------  _ = ee 4.49 Sheridan— 
Memphis & D 4s 1959__J&J'___---|-- .-'4.35 48 Ref Oct 1934....--- ORIG 4.35 6s Fund Mar 15 1952.M&S--_-.-.-~. ------ 4.85 





>» Basis 


f Fiat price. 











as near as possible for the closing day of the month preceding date of issue, though often are nominal. 


denotes sales. 


BANKS AND [RUST COMPANIES. 


Quotations in this department are given per share, not per cent, except for stocks of Canadian institutions, and are 


55 


An asterisk (*) 


Figures of deposits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


tutions they are the latest obtainable, direct returns being procured by us where no periodic statements are required. 


For 


the Clearing House banks of New York, Philadelphia and Boston, deposits are taken from the latest weekly statement. 

































































































































































ALABAMA—N ational banks Dec. 31: Stare institutions Dec. 31. CALIFORNIA—(Concluded) 
| l 
| Surplus &| Gross | | Surplus & Gross 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. Capital. | Profits. Deposits. |Par.| Bid. | Ask 
— FE | _ | |} — | ———_ | | _————_ 

Birmingham | $ z | z | Per |share San Francisco— $ $ $ Per share 
Amer Tr & Sav Bank! 1.000.000 874.597] 14.935.196; 100) 290 {310 Amer Bank of San Fr} 5,000,000] 2,132,668! 66,001,061) 100} 165 170 
Birming’m Tr & Sav} 1 000.000] O88 739] 21,.235.563] 100] 320 1340 Anuzlo London-Paris| ae 
Broth of L Enz B & TI SOO 0) R544 1 568 843 | 117 1130 National Bank --| 5.000.000} $,018,299]/103,.398,084) 100} 195 -~==== 
First National Bank _| 1.500.000! 3.583.383] 40,098.80 100) 525 j550 Bank of Calif, N A__| 8.500.000) 9.167.626) 85,577,159] 100; 249 250% 
Traders Nat Bank__| '250.000 151.963) $3,815,019} 100} 200 |225 Bank of Italy ...-~--}17,500,000] 10,789 ,255}389,433,241) 100) 440 |----- 

\ } | } Per \share. Banca Popolare Fu- | ™ 

Mobile— | | gazi coneccanst Bion 162 470} 18.417:440})_...] 125 |..... 
First National Bank 300.000) 1.478.041] 17,120.872| 100) 545 1575 Brit-American Bank 1,000 .000} 90,463 3.734 075). | -cccncleoece 
Merchants sank _ - SOO O00) e614.579) 10,940,552) 100) 300) 1310 } Canadian Bk of Com 750,000) d824 072 6,528 849]... J eeenccloccce 
People's Bank 300 000} 256 288 1,180,024] 100] 140 1145 | Canton Bank 600.000) 105 857 921 148)_..-|------|---<- 

| | | Crocker Virst Nat Bk] 6.000.000} 3,118,553] 70.718.976] 100] 314 |---.- 

Montgomery— | Per |\share Donohoe-Kelly B Co. 650.000} 217 357) 2498. 81] 100) ------]-<cce 
Exchance Nat Bank 300.000 105.669) 2.424.895) 100] 125 130 French-Amer Bank 1.250.000) 900.198} 19,753,576) 100] 210 eT 
First National Bank 1.000 000) 592.0791 7.539.328] 100] 170 iSO | The San Fran Bank 1,000,000) 3,250,000}102.982 609) 1000/9100 {10000 
Fourth Nat Bank 500 OOO} 30; O89 6.280 397] 100) 132 140 Humboldt Bank. ..-| 1,200,000) 1,380 901) 27.871 287) 100} 325 370 
Alabama Bk & Tr Cou! 30) O00} 620;10) 22750 00% 100) 101 1105 | Italian-Amer Bank ._| 1,500,000 (65348) 21 089 {85]....| 206 260 
Union Bank & Tr Col 100.0001 154 419] 1.003 553! 100] 220 (230 | Liberty Bank _.-| 1,850,000 767.5371 33.688 .7051...-.l---cecclesece 

—— | Mission Sav Bank... 500,000 19.824] 8.900.289] 100 BY pt 
‘ational banks 3 ‘tate ite re 2 The Mission Bank _- 200,000 209.146} 2,564,124].-- 5 o 
ARIZONA— National banks De . 31; State instituttons Der. 31 Pacific Nat Bank 1,000,000} 255,389} 5,194,383]....] 130 |----- 
Wells Fargo Bank & g 

Phoenir— Per \share Union Trust Co___| 9,000,000) 7.925,.839)122.253,.331] 100) 238 |.-.-- 
Citizens State Bank _|} 100.000) 7 125 | ee eps eee Anglo-Calif Trust Co} 1,500,000) 1.959.833) 59.008.739} 100) 350 {400 
Commercial Nat Bk 150.000} 5 479 CTT SP > peel aaa iit Mercantile Trust Co_} 5,500,000] 5,098,087|154,725,946]...-] 280 [285 
Nat Bank of Arizona] 9200) 000] 107 5251 4.397.481] 100]_----- __.. | Crocker First Federal ee = 
Phoenix Nat Bank __| P21) HW] 171 326 4.945.367) 100|_.---- oe Tr Co 1,500,000] 1,015,151} 27,938,128) 50)-...--|-<--. 
Phoenix Sav Bk & Tr! 100.000 277.111 3.604.400] 100}...---]_---. | United Bank & Tr Co} 4,500,000} 1,004,063) 46,648,764) 100} 143 157% 
Valley Bank... .. ~~ 750.000 eR Le oes a 

y 1 r j | ] ) ] mM | Sen Jen Per \share. 
Jank of San Jose___- 300.000 458.070) 4,842,690] 100)...---]---<.- 

“irst Nation: é ‘ 764,069 wT B25 Ol «ccecs|ocece 

AREANSAS— National bunks Dee 31: State institutions Dec. 31. died ny oem ae 300,000 ‘0 166 484 556 seh Meneses 
| Security Sav Bank_. 100,000 290 628 3.043.946] 100).-.---]-<-<<- 

Little Rock— Per |share. | Security State Bank 100,000 310,900} 2,012,848] 100)------|----- 
Amer South Tr Co.-| 1,000,000 340.000) 16,565,971] 25}]-.---- arte. 

Central Bank _-_-- ~~~ 200 000 41.341 i: } 7: Ree SOs Ie | one 500.000 942.132} 4.214381 RO 
England Nat Bank 300.000 110.910, 2ASGASI] 100)... cacleonce lo vant ie fae Haak” wen FOR EQ> with oo) lees pelegekgy Raatepe 

sas 7 ‘ 929 4 omm'| & Sav Bank. 750.000 586 OS7 6.495 828]... -]------]ecece 
Exchange Nat Bank 300 000 232.424 Beet. Sl cceéos eaeee | ts ee Rete eo) ae 9 > GR: 

pe : , ; : 2 | First National Bank~ 200,000) 524,056 2,082,983] 100]......j-coce 
Federal Bk & Tr (Co. 200 000 21.261 bf Jt SNe ees | Stockton 8 & L Bank] 1.000.000 584.254 7 848 960 
People’s Sav Bank. 200.000 82.775) 3,066,302) 25]-....-]----- | Union Safe Dep Bank! 3100001 734251 1 '663 509|....|..2.22 cm ee 
Bankers Trust Co _- 300.000] 441.812] 8.102.327] 100]_...-.|----. SS Sate ep eee ou, am Sette tens’ iceataiiel ‘ehaams en icla 
Exchange Trust Co-_. 100 000 110.027 Ww ‘\f » Se Gee Aye 
Union Trust Co____. 500.000 458.792) 8,285,069] 100]_....-]..... CANADA—See last page. 
W B Worthen Co... 200,000 oe) eek d)dlUE eee 
COLORADO — National banks Dec, 31; State institutions Dec. 31. 

Pine Bluft— Per |share 
Cotton Belt 8 & T Co 100.000 78.574) 1,056.393) 25) 160 |165 Colorado Spgs.— Per share. 
Nat Bank of Ark___. 100.000 175.077| 2,768,784) 100) 280 [285 Colorado Sav Bank 50,000 224.538] 2.126 362] 100]...... ocece 
Merch & lant Bank 175.000 260.444] 2,879,606] 25) 225 235 Colorado Spgs Nat B 100,000 103.756 1.883.951] 100|------|----- 
Peoples 8 B & Tr Co 100.000 69.030 637.429] 25! 145 150 Exchange Nat Bank. 300.000 205,691 5,283.805| 100|...---]----- 
Simmons Nat Bank 200 000 472.596! 6.561.360! 100! 265 1275 First National Bank - 300,000 339,674] 6,112,858] 100)-..---- --<-- 

Colo Title & Tr Co_- 150,000 93,213) 1,790,307] 100).-----]----- 
—Natic ! hanks 21: 8 7 r e. 9 
CALIFORNIA— Nationa! hanks De-. 31; State institutions Dec. 31 g.= Per |share. 

Fresuo— American Nat Bank 500,000} 607,828] 9,988,762]....|----.-|--:-- 
First National Bank 200,000 67,184] 3,541,710]...-]-_. Te Broadway Nat Bank| 200,000) 053,258] 2,835.425]---- Cl\sed, 

Los Angeles. Per |share. | Central Sav Bk & Tr 500,000 173,624] 4,523,584] 100|....-.-]----- 
Bank of Amurica- 1,500,000 253.329] 16,996,024) 100})_...__|..--- Colorado Nat Bank _| 1,000,000) 1,578,591] 36,484,650) 100)..-.--|----- 
Bank of San Pedro 250.000 136.493) 3,223,547) ---- sahas ~ Denver Nat Bank__-| 1,000,000) 1,197,544) 34,586.313] 100)....--]----- 
Cent Com 1 & Sav Bk 325.000 25.4621 1.295.717 s etal .. | Drovers Nat Bank~. 200.000 r47 609 1 .203 .857].--- Clo\sed, 
Citizens’ State Bank | First National Bank_| 1,500,000) 1,716,136) 47,233,783] 100|...---|----- 

Sawtelle .-.-.--.- 200 000 50.768 RR Ae ae Pioneer State Bank. 100,000 15,500 >» 2 A 7 ee 
Citizens’ Nat Bank- 4.059.000) 2.160.047) 52,057.787| 100| 375 |.---- Stock Yards Nat Bk. 250.000 54.129} 1,839,560] 100].....-]...<- 
Com lNat Tr&SavBk} 1.000.000) &50 8531 19,614,088) 100) 230 _.. | US National Bank -. 550,000) 1.223.532] 19,584.438] 100]..-.--]..... 
Farmers & MerchNat! 2,000,000) 2.403.247) 46.552.479| 100) 450 _... | Guardian Trust Co 240.000 28.643 Tad nih oalenewes baie 
Fed Tr & Sav Bank 300,000 i 2 ae Pe) ee eee ... | International Tr Co. 500,000} 1,277,794) 16,556,613} 100)/..---- —— 
First Nat Bk, San P 200.000 55.8581 2,.787,112]-- ‘ 

First National Bank. | 3,500,000) 4,090,310) 88,874,593] 100) 402 |406 |  Leadville— Per |\share. 
California Bank --| 3,000,000) 1.871 500) 78,611,639] 100) 327%/331 | Carbonate Amer N B 100,000 20,388} 1,531,119} 100}].--.-- aoeee 
Merchants’ Nat Bk 1,400,000] 1.773.886] 48,501,229] 100] 307% yh Pueblo— 

Nat City Bk of LA 1.000.000 218.857) 12,225,176] 100) 154 155 | First National Bank. 500,000} 1,115,707) 13,911,020) 100)....-.- aa6ee 
California Trust Co 500 OOO} =1154.3451614.733.2191 100 ae! Se | Minnequa Bank_ _- 30,000 102 541 2,259.21 ee eee Pert 
Security Tr & Sav Bk} 1.250.000) 5.622,98/222 315.315} 100] 375 . | Western Nat Bank-~- 100,000 153,042} 1,857,162)...-|------|--.<- 
Hellman Com T & 8 | 2.500.000) 1.196.638) 8$2.712,.763] 100] 250 {260 Pueblo Sav & Tr Co. 100,000] ¢@230,654| 4,757,373)----|------ oecee 
age ag & = : 2,00) .000] 2,933 223) 51,340,737] 100|-..---|----- 

acific National B 1.000.000 277.921] 5,818,991] 100) 140 |.----. ‘ a1. oa 
Pacific-S W T & S B_| 6.900 000] 6,957.740/189.348.926] 100|_..._-|____- | CONNECTICUT—National banks De. 31; State institutions Der. 31. 
Peoples Nat Bank 500.000 71.683] 2,627,964]--—- ._ | ~ Bridgeport— ’ 

Seaboard Nat Bank.) 1.000.000) 115,560] 2,844,589) - - --=--|----- | City National Bank_| 1,000,000] 1,371,608! 10, 
U S Nationa! Bank~- 750,000 224.051 6.464.044) 100) 198 |..--- First National Bank 1.000.000) 1,824,288); 17, 
Union Bank & Trust 1.500000 491.982) 15.415.193) 100] 190 |.---- | Bridgeport Trust Co_ 1,000,000 783.604) 11. 
Wilshire Nat Bank-. 200,000 48.511 MU AG lescele< ---- | Amer Bank & Tr Co._| 200.000 206,433) 5, 

Oakland— Per \share. | Comm’'| Bk & TrCo_| 300,000) 108,524) 1, 
Central Sav Bauk--- 800.000) 1.656.341] 29,982,342) 100] 225 {250 North End Bk & Tr_| 100,000 111,471 1, 
Central Nat Bank -- 1.000.000) 1,623,393) 24,825,589) 100) 260 [300 West Side Bank... .- 200,000) 141,428) 2, 
New First Nat Bank 500 000 3! 564) 3051.128) 100)/.....-]..... Hartford — | 
Farmers & Mer Sav 300.000 153.588] 5,050,672) 100 Pa, | City Bank & Tr Co_. 800,000) 986 ,227| 19, 
Oakland Bank----- 1.500.000) 2,990,045) 56,577,140] 100) 294 Conn River Bkg Co_} 150,000 787,213) 5, 

Pasadena— | First National Bank_!| 1,150,000 1,278,551) 9,§ 
Central Nat Bank- - 100,000 ce, PDP l), see Glastonbury Bk & Tr| 100.000 82,261) 1, 
Citizens Savinus Bk 300 000 201.458 Delat Mm cc itiobesstndnde Hartford-Aetna N B_| 2,000,000) 3,853,125) 20,559. 
Comm'] Bk of Pasad 100.000 15 509 fe oe Merchants Bk & Tr_! 100,000 47 873) 
First National Bank 400.000 204 63) DD tO cnalacsasatasmos Mutual Bk & Tr Co_| 300.000 118.387!) 3 
Pasadena Nat Bank 100.000 21.956 - 7. a SEA verte Phoenix Nat Bank..| 1,000,000) 1.553.722) 18 
Security Nat Bank 300 000 116.416] 3.134.829] 100]......]....-. State Bank & Tr Co_| 400.000) 1,011,328) 8, 
First Trust & Sav Bk 800.000 351.858] 10,497 865)_..-]-..-- .--- | United States Sec Tr! 2,000,000) 1,906,641) 12, 

Sacramento— Per \share. | East Hartf Trust Co 150,000 175.854) 2, 
California Nat Bank 1,500.000| 1,172,413] 24,222,318) 100].....-]....-. Hartford-Conn Tr Co; 2,000,000! 3,111,667) 28. 
Capital Nat lank 500 000 Di? Se BO mee eeices clecoscckoaess | Park Street Trust Co} 100,000} 147.062) 2, 
California Tr & 8 Bk 450.000 456.057) 12.660,639] 100].....-]_.--.. Riverside Trust Co__| 300,000 539.325 A 
Farm & Mech Bank 350.000 370,437 CEE TOE Beisseccelecess Simsbury Bk & TrCo 50,000) 60.158 1, 
Merchants Nat Bank 200 000 TR . GP fF i a le Travelers Bk & Tr Co 100,000 370,499) 5, 
People’s Bank 800.000} 309,043) 8,012,451] 100)...--.-|---.-- New Haven— | 

SanBerna: dino— Amer Bank & Tr Co. 100,000 169.161) 2 
American Nat Bank 150.000 (Sr, ZS [fo ee SS ee Bway Bk & Tr Co__. 300,000) 1115,680) 2, 

Oadlifornia State Kk 100.000 141 767 | T  sesliossbouleasne Citizens Bk & Tr Co_ 130,000) 09,931) é 
San Bernardino N Bk 100.000 343.524 ct ff =e eee ee First National Bank 1,050.000) 1,489,035) bf 
San Bern (o Sav Bk 150.000 rr” at. * | | en See eee Mechanics’ Bank. | 300,000! 1,075,000 i, 
San Diego— Merchants Nat Bank| 500,000; — 520,723) 8, 
First National Bank_| 1,000,000 845.087) 16,491,000) 100; 275 |300 | New Haven Bk NBA) 1,200,000) 2,166,767) 8, 2 
First Trust & Sav Bk 500.000 233.718) 4.791.013) 100) 175 {200 Nat Tradesm Bk&Tr 500,000 625.232| 3, l 
San Diego Tr & 8 Bk 300.000) 1,116 612 9 989 635) 100) 300 310 Second Nat Bank___-| 750,000) 1,331,499) 9,957, 2° 
Secur Comm & 8 Bk 250.000 RH 166 2 339.603) 100} 160 175 Un & N Haven Tr Co 650,000 1,230,655) 10,985, 3 
Union National Bank 300.000 96.955) 2,750,730) 1001 150 |175 | Norwich— Per |share. 
United States Nat Bk 100.000 24.644) 1,989,863) 100) 150 ..«- | Merchanté Nat Bk_ 100.000) 85 776 582 444) 100) 100 (110 
University Ave Bank 125,000 32,106} 1,457,534) 100) 180 {200 Thames Nat Bank._| 1,000,000 780.917) 3,222 554) 100) 125 |130 
Southern Trust & | Uncas National Bank 100,000 61.626 739.220) 100) 100 |105 
Commerce Bank--_| 1.000.000 402.246) 20,903,832) 100) 200 (215 | Bankers Trust Co... 100,000) 36.218} 767 .647| 125) 125 30 
® Sale price. z Ex-dividend. A Includes trust funds. a Dec. 101925. c Includes First Federal Trust Co. stock. d April «| 1925. »o Sept. 28 
1925. r Sept. 30 192 


5. 


t June 30 1925. 


g June 23 1925. 


b Trust assets. 
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CONNECTICUT—(Concluded) IDAHO—National banks Dec. 31. 
Surplus & Gross Sur 
- plus Gross 
——— Capital. Profits. Deposits. Par | Bid. | Ask. Capitat. |& Profits.| Deposits. |Par.| Bid. | Ask 
aterbury— $ $ $ Per |sha: Boise Ci 
Citiz & Mfrs’ Nat Bk 0 352,137 412,780 on arity Net Bs ‘ F 6: i pit 
Sucre ceatek] Om | 08-11 11404 38) 10g 200 can- | Bowe Savor amo | Bah QQH) BES) HRRE IER alloca 
on st C fy 375 7.437 .26 | 5C - acific N ank...| 300. 103:485| 3.384/911| 100|------|--... 

Merchants Trunt Co. 500.000 1.375.000 437.269 100) 500 hand Pacific Nat Bank._-| 300,000} 103,485) 3.384.911] 100)------/...-- 

aterbury Trust Co.| 300,000! 271.889! 3'897.720! 1001 195 |-___- 
DELAWARE—National banks Dec 31; State institutions Dec. 31. 1 
—Wilmiz — : - LLINOIS— Nationa! Banks Dee. 31; State institutions Dec. 31. 
Centra! Nat Bank--- 210.000) 233,236) 1,761,468 100) 135" isi 
Farmers’ Bank ~~] 200000] 1.331826] 15'415.021| 50] 128 {130 Aurora— 
Industrial Trust Co_| 1,250,000 314'503| 2.216.391| 50 él 62 Aurora Nat Bank 100,000; 305,267) 2.454.431) 100) 4: 
Nat Bk of Delaware oO Ooo = tR5 2311 14084981 1001 200 [210 | First National Bank-| 100.000] 334627] | 368 355) 1K 335 |380 
pasoe Nationa! Bank 203.175 853,890) 4,221 050) 25) 125 140 American Nat Bank. 100.000) 29) 305 2'405 705 100 335 rr 
Beastie Tee Os _| 1.000.000 372,365) 7.624.562) 100) 110 11992 Merchants Nat Bank 300,000 248,496| 2.810,275| 100| 200 |225 
a o. - x 2 1,000,000] 1 B52 thd 4.857 873 100) 300 125 Old Sec« nd Nat Bank 200.000 311,924 2.298 608 100! | 2 =e 
at Th. Ge 1.098 O98 ; 905 622) if 653 79 100 255 295 Aurora Tr & Sav Bk 200 G00 213,817) 2,462,319) 100) 215 [225 

‘ H } De S51 1,000 9 ‘ Zi 32 | 
DISTRICT OF COLUMBIA—Nat. banks Dec. 31; State in j : 
Nat. 31; ! stitutions Dec .31 Chicago— Per|share 
Washington— 
‘ f Per \share. | Aetna State Bank--- 200,000 184 ,982 
Ochanhie fan Dank | ' : a ! n 200, 982) 4,132,844) 100 180 /|190 
Commercial Nat Bk. 1,500'000 r $80 225 14502'281 100 ott 55g°~ | Aineny Fark Ret Be 350/000 32'608| 4:337;680| 100] 160. |7zz22 
Commercial Nat Bk-| 1.000.000) 459.223) 14.592.281| 100, 247 255 Alliance Nat Bank.-| 200,000) 132.698) 4.237.680| 100] 160 |---.. 
enartenentel Book. | ioe eal 32°083 rte: 350 D, 2! = Atlas Exch Nat Bank 200,000 70.200) 2,580,086) 100] 125 |----. 
Departmenta) Bank 104.650/a 32.053 | 515.350). |. -----|----- Austin State Bank 300,000} 291,858] 6,227.606/ 100) 225 |----. 
Farm & Mech Nat__| 500, O19408 8,334,986 100) 200 Boulevard Bridge Bk 500,000 250,000} 13.193,353] 100) 190 
Barm & Mech Nat_-| | 252.000 475.000 3.350.200) 100 300 1330 | Bowmanville Nat'l cua: Ree Di, am 
ri | . ‘ ANd 20 AS ) {) , "2 - 3 9: 7 35 
Peckan a es Son 1 200 090 ] "4 0 7| 12 14 849 100) 39! 105 of Chicago__-.-_-_- 200,000 63,930] 4,274,935) 100) 160 (|175 
Liberty Nat Bank. __| 500.000 311096 3419 ona 100'--.-.-|--.-- | Broadway Nat Bank 200,000 55,381] 1.562,102|-...| 103 |106 
Lincols Net Bank---| 400;000, 502'°49| 8.616.172) 100, 300 |--)-. | Gapital State Sav 300:000| 108104] 4.589.926] 100] 180 i917” 
Merch Bk & Tr Co__| 1,000,000, 2991485, 8.193.415 ~ 150 |165" 7 Capital State Sav Bk} 300.000) = 105,104) 4.559.926) 100) 180 |191 
parge BE & Sr Co. 1299-000) 790 485) Beeld) ----| 15 165 Central Mfg Dist Bk| 500.000) 738.577] 9.693.324) 100) 400 [410 
tet Bank of Wash'n| 1.050.000} 970.802) §& 966 062, 100) 300 |-_-_- Cont & Corn Nat Ble. [25 §00.000122.210;201|428:361.130) 100] 463 laos 
A Ja al Bank__- 305 "79216 D 2 mete | ‘ ‘ ~ 4 me. f y ¥ te =" + 46: 
oS, a> nk 200.000 305.918 i 793 192} 100) 300 }---.- Cosmopolitan St Bk 750,000) 444,805] 11,134,740] 100) 185 210 
Riggs National Benk| 2.600:000| 1:902:876 GE IE 1h 100 490 _--- | Depositors State Bk- 350,000} 265,000} 5.619.708] 100) 190 |_---- 
Red tes hook 00.000) 1.202.876) 96.129. 92) 100 475/478 Division State Bank 200.000] 148,849} 2.559.016} 100]-..--- a 
Secur Sav & Com Bi:| a Oe one idk o oer 18: 100 250 a Douglass Nat Bank. 200,000 32.490) 1,055,269) 100} 105 [135 
Wash ‘ton S)v's Bk_- 100,000 29815 "660 a7 wae 260 waar Drexel State Bank..| , 350.000) BTS a1d. 18b05'3101 100, 313 [om 
Secur & Tr Co | 3.400.000 3.184.516 32.337.814, 100 397 |401 ten taneoet a ek eer ee en 
sevaremonta) om Co 4000.00 i 175.284 2.915.109 100, 100 {105 State Bank ae 200.000 116,556] 3,496,853] 100) 175 |. 
Munsey Trust Co.--| 2:000.000, 881.290, 5.306.304) 0) ”_. | First National Bank _|15,000,000| 18,526 ,388|253.940.571| 100] 535 543 
oy, tree © 2.000.000, 884.290 5.356.304) |---|. First Nat Englewood) 200,000) 640,426) 7.243.365] 100) 415 [425 
United States Sav Bil -'100'000 WOR 117 a iat orn 100 230 240 pecomas nos onk 40 OND 4 oe ate 75,470,555) 100) 440 |_- 
as , . eo a: 2, 2.137.978) - 5 7" ullerton State Ban 50, 30,419) 3,328.8 a 
man & Tr Co_| 1,000,000) 2.128.679) 14.419.796, 100 470 |500 Garfield Park St 8 Bk , 500.000 212,455 6.145 663 100 173 cals 
Jus an Na ank- ‘ ‘ 250,000 BP hscs legen cdinaasee 
FPLORIDA—National banks Dec. 31; State institutions De. . 31 Hill State Bank. 7” 300; 000 2Fy 961 TET YY 100 ist emo 
: : 31. pean 57.§ 2.568.344 AE apg 

aS 7 Fer wha Humboldt State Bk_| 200,000) 102.452 5 762.K12 100} 205 |_.- 
Atlantic Nat Bank. .| 2,000,000) 659.981) 56,481 045) 1001 200" [Ben | Hyde Park State Bk-| 300-0001 1675351 S46e S60] Loo] 200. [i222 

arnett N B of Jack | 750,000) 1,020.038| 33'080'367| 100) 250 |30¢ Independence St Bk-| 400.000) 167-335] 5.467 .560| 100) 200 7777 
Oltizens Bank 50.000| 1257101 2:99] 7231 | 500 300 yyies ay" ae Bk- 200 oe 185 oes 4,436,338] 100) 260 |... 

a Nat Bank___| 600.000| 880.368] 37.156 '529) 100| 260 |~~~~7 efferson Park Nat. - 50, 29,980] 3.897,912|----| 200 Be 
People's B ) 368) 37.156.529) 100) 260 |... .. Kaspar Amer 8 600.0 77: 7.304.856] 100) 208 |___-- 

eieee piainn 100.000) 86,057) 7,122,.641]-.--| 200 |225 Kenwood Nat Bank. : $00,000 548 504 *$239.018 100 380 270 
pirat Natta! Bank | 109.000] 112-321 .212.8081 100] goo [aso | FaenauraoeeMtane| Gah Hebei) Bute teR) Igy 2. -- 

of Lakelanc 50,000 03.8431 3.157.227 ‘ oy Oe " a a" ' 278) 100) - 77a ~-|-<- 
iam 10,000) | 103,543} 8.457.227) 100] 200/250 | Lawndale State Bie -| 500-000 213°303| 4'858:725| 100} 400°" [72277 
Bk of Bay Biscayne | 1,000.000| 754.043) 54.517.610| 100 Liang Ste Sev]  200:000| 73.4121 2'821-s08 Pipl ape 

> * 200 4) 56.446 ones ee Be eet Oe eeecoe . . . y ’ 3.61% Bi 504; 100)-.--- 

Wires Wetional Bauk | Santon! 1. oc aeol aa fee eer ore eee Mad & ied State Bk| 1.000:000| 482.570] 11.48'943| 100] 3027"|310"” 
4 edly 4 we ——_ 100 ,000\a 153°410 4 0 9813! do mato! nateew ype heey Fete Beak. a oon 58.038 2.463.799 -=--| 150 1160 
eac ; MEU OLD ~ wo mle ww cn-loorne Market Trad § . ’ 3 38 3,370.8: ‘ 
Nati nal Bank “ 100,006 ¢ onal 27 Metrop State Bank 200,000 150'104 3 '6n6 eee 100 138 lao 
Miami Bk & Tr Co” ne iaol | aha eal Se bre ter erree [eee Nat Bk of Republic_| 4.000.000] 1,810,667 85 862.497 100 03 502 
Southern Bk & Tr oO 100,000] 136/428! ote Tee td OE patent Ape ayes + P| } Lae doy rie yi '134.402| 3.722405] 100] 175 “ 
aype Trust Go. | iso'o00| 181 heel Sean ttl errr noe at Bk of Comm'ce.| 6) 430,369] 7127/11] 100) 185 |--22° 
Trust Co of Florida sD oho Arnone oe Se hli|----|------|----- North Ave State Bk_| _ 200,000] 219.672] 8.776.708] 100] 190 |-_-- 
Grlando— " ' is, _— $2 ,684)...-|......|..-.- Noel State Bank____| 1,000,000 348.053 88637 $ Doe 
as 2a ’ 348 ,05: 863.710} 100) 225 |-.-.--. 

Ee of Orange & Tr Cs 200.000! 277.235| 2.636.013/....|__. soon potonss Bank} 200, 44.471} 1,324,673) 100 92 100 

First Nat Be in Orlan| 100,000 106/875] 4.243.499) 100]72222-] 7330" | ate Bank... | 1,000,000] 497,312) 15.5: 1 

Grater one Te Gs | 180:880) HBS Baee ge <<< falcon Phillip State Bic &Fe| 400-000] 176.770] "480m bap] 100] 169, [22 
. Augustine— OF 1 ~---|------|----- oneer Tr & Sav 900, 171.620] 8.993.098] 100] 250 |- 2222 
Pirst National Bank.| 130,000} 108,458) 3,883,187 Reliance State Bank-| 750:000] 342'243] 8.910 -200| 190) 209 |°2-7- 
People's Bkfor Sav. | 25.000 91.705] 1.585.476) -22-]222222]22222 Rowland Sates Bk: 200.0001 132.4761 Gios0a45] 100] 278 [8007 

Augustine Na 50.000} 68,840] 21884.963|_-__|- 2277 7|22227 te I 200. Seale] S-ea0-ee8 ! 
MaeBecettnrge| 0800) SMO) Hast vg ---1-----1-- | aN mea me | $98.00 sar eal sgh] 1a 10? tre 
Ameria BEE Troe] s0n cool Baaanel Risen ate 200 |250 | Security Bank-____- 700,000] 517.592] 8.510.886] 100] 350° |---- 
Cent Nat BEA Tr Gol sonconl Baa oeel 1b aed a10l----|------|---°- So Chicago Sav Bk--| 600,000} 600.000] 7.356.143] 100) 295 . 
Fixgt National Bank | 00000] 204°4;01 1a tO nnel ofr tr South Side Tr & Sav_| 750.000] 320.375] 11'190'822| 100| 228 |7"77° 
Woe te a eee Sournwost Beate Bi-| » 200-000 « Leger) eb tee sae! 190i oo |-2-2- 

--| 1,000, 1,285,064) 33,677,796 ; “| 15350. 63). 18 obe Sis _— 
Bank of Commerce “| °°200:000| © 51.505) °3.526,80) }0|-72772|-2277 Stock Yards Nat Bk| 1-350.000) 631 561] 18.009 813) 100) 282 |e 
a ¥ 772. 1¢ 2 74g > 4 BD > 4 litte be * + + - Se < , y .6¢ i 4 a¢ ae 
First National Bank-| 1,200:000| 933.762] 24:171.105] 100/222227 1350" | Transportation Trank| 250/000| 27-758] '2:025.7%5) 100)----2- ox 
First Sav & Trust Col "600:000| 254.000) 281178 105) 100 |-2---- 1160 | 26th St State Bank_.| 200,000] _54.562| 21057.082| 100)---—~7)-- = 
EOlty Bk. Tampa) 600,000/ 284,964) 6.107.817] 100)222222]22222 Paton Bank of Chic-| 1.000000) $29-005) 9.090.784) 100] aap [oe 
Vest 1 L | 6,107,817) 100).....-|..... ‘ ank- - ; 96,450] 3.181.161 235 |... 
The Itizens Bank 100.000] 143,127/  8.768.4311.... Univ St Bk of Chic_-| 300,000} 122,996 2'652'721| 100) 150 160 
m- Bk & Tr Co 100 000 yeaa] gata neal lor t eI eee ashington Pk N Bk| 800,000) 335,382] 11,873,037| 100) 255 
Farmers Bk & Tr Co 100,000 913'611 1a oe S18 100|2000 ~|9 -O) West Englewood Tr por are nla a 
» ’ 914, 275. : 2 , 37 
Pirst Am Bie & Tr c 3000001 304070 16.275.319 100 2000 |2500 w* Savs Bank. ____ 500,000) 371.264) 5,518,375] 100) 325 |335 
eachBk& rrce 75 000 117.978) 1 f° & pees yeebeteiads: eet phn BS OF ee ar 6 aon noe 197,379 5.762.510 100 250 ~-<--- 
ss aceslcccec< ee » 50 0 x d y ,443,17 95 44 , 
GEORGIA— National banks Dec. 31; State institutions Dec. 31 Sic City Bk & Tr Co} 1.000.000 1340.16 9B 745.0n8 100 390 400 - 
wo - 3. nee ret Ce... 2,000,000) 1,284,272] 24,975,820 100] 230 |..... 
American Sav Bank_| 200,000 73.2390 . Per share. | Cont & Com Tr & SBI 5 600:000 11 833766 She ae 
Atl & Lowry Nat Bk-| 4.000.000| 3.610.365] 51,d07:641] fool S08 [30877 Drovers Tr & Sar Bk] 280-000] 's73.342) 7.014.645] 100] 3007-2222: 
Citizens & South Bk| 3'oon Oho] 2 ooo ee] 23-267-641) 100) 295 305 | East Side Tr & 8 Bk 200,000 FEE ee Oe 
Fourth Nat Bank___| 1.200.000 2'431 799 62 625,239 + 255 |260 Equitable Trust Co 250.000 13 eF) 3 t0a tral 1001 138-1... 
Fulton Nat Bank- 200.000) 2.431.799| 36,558,474) 100) 335 [340 | Fidelity Tr & Sav Bk| _ 400. 10373] avertye| lool 1600 [22227 
Ga Sav Bk & TrOo--| _500;000 304-498) 10,941,764) 100) 135 [140 | First Tr & Sav Bank_| 7 $00-000|11.716:654|123:668.215| 100]. ---— [2222 
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Woodlawn Tr&S Bk} 500,000) 366, 9,256,689| 100 265 









































aSeptember 28. 1925. 
{lest a ¢ TO 121925. d Dec. 311925. e¢Oct. 101924. g Book value. zEx-div. % Branch of Savannah. k New stock 








Mar., 1926.) 
BANK 
S AN 
D 
TRUST COMPANI 
~ - 




































































































































































ILLIN 
oIs— 
Elgi C ; 
Elgin a woes, 1 | oe 
A peadey fatlonal Bs -< 1 ofits. Deposits 
Unio atio nk. 00.000 . |P 
nN nal Bank 200: ar.| Bid 
a a eel Reel 1st _| an. 1owa— 
fin City B’k's Oo- 100: 183,990) 2. 34.513 P (Conel 
& Sav Bk. ys pis 05,453 2.365 145 100 er |shari uded) 
C Peoria— k. brie ips ons ane 2.390 526 Rakes set e Des Cc s ———- | 
Co tral N 000 52,639 9 900 001 100 neaaabeinnies Bank Moines— ‘apital ‘wome & 
mmer at Ba 194,776 2,646.46 i Cap Cit: Trust rofits Gross 
Senor] 1B 4 gh fo Seren ae “| 
N . - ® a es te . ’ 2 
nome aenee Sone so 1 aa ps mes in lg ay Des pe mend pens. - 350. sso oie $ 
Me Tr & & State ah Ont a 8153-587 -- | Home mee SB Bk-} 1 3 OOD ‘ 07 ,82 4,679,910 
Merchanta Be oe 550.000 279.556 8.123.135 100! 350. |: lowa T vin = Tr 000.000 338.208 3.338.925 
—~, 34 hy NB aah ant 958.520 2.954.055 100| 365 so 6} Ee Nau , .000 401.025} 1 ‘916.300 
Sav Bk prs otal 176.675 6.626 626 100) See sae + te Rat th PE 000 toss] |B ei7 Dee 
meuiner— < ri OR 3.344.482 100| 355 385 People's aa hy 1 100.008 89.000 y 17 256 
mois Stave Bank 00] Thr 782] Bosra 100] 185 [200 Toan "700,000 «099| , Leaz.0r4 
juincy-RN B & Tr 949 3'459°3821 100] | Sie | on ey Nat Bank Bk- 100.000 r38.42: 15 817-070 
Mer St Bk & & Tr 300.000 9.382) 100 3200 13 3 C ley Sav ank_.__ 50. 308 000 158 .070 
Sta cantile Tr Tr Cc ‘000 181.3: 355 «(i 10 aman 9 T Bank.__. Bho ooo 17 52: 45 9,577 
te Sav L & 5 © Bl 3 ‘000 139369 3,265.29 360 a al Trust Co-.- ties RR 500.000 
Rockf Co} 1 go0 Oe 93 R88 5.102 rs 100 Mo chan Dub rCo_. 500.000 300'142 4.478158 
Ou 000:000| 647/849 3,765 980) 100 123 wave. | Gone ugue— 500,000 168.878 3°379 438 
[tne cee ee shi: 2'395:600 ion igs liso First | Nat Bank 564,196] 7 698.670 
ee rbty Pay: ae ee | sao '$24°825] 100 a Foneey a a -| (855,137 
Roc les Bk ot poms. 300.000 79,587 00 190 MD on Treks Sav Bk $00,000 100.00) 
8 ah ney ey 250,00 +4. 045] 3 944 ,206 fi isa &S > ayia at 337 5.710.923 
wodieh-Am . opsarl Seer'e. : Sav 50, 9504 4.729": 2: 
Svedish Am. peak - 730.000 231 (68k B°801 527 100|--.-- 113 pisiouz Cit Bk] 00.000 269.190 1 328 oon 
National Bank 100.000 Prt teers Me oH 527| 100|----- 1/225 bay Nationel B 587 094 rag ya 
Sprin Bank| 500/000 87.014 8.935 143) 100|-22- 1200 sive Sock nal Bank | 1, 094] 2°757.022 
HA ag enatiele— ‘bool 377133 2.311 095 toe |----- dave Sioux at Bank jank-| 1.000.000 if roca 
iinols at Banik. - 77,133 o age 158 100)----- : 275 Security N Bank... - ooh ont 14 10,3: 
s dacly-Parm's SB 00.000) 2: yan das] 190/222" aso eee of Bank. 400.000 Or9a7| 4408 447 
eld Marine ec om oe 230.7 9 5. ewe 185 First Trust & al a 250.009 106.282 434.117 
Tr & k Bo Oe 1,655 5.920.162 ust & S oO. ),000 316,518 5395 492 
Sav} 300:000 312.139] 7.111 162) 100) Per |share Bk.-| 100:000 232/182 4.721 676 
CNDIANA a es 439) 100|-2222-)--- w0:000) 50.44 #4R5'351 
—Nat 52,124 280.555 )J---=--|----- 30447| 1, 98.7! 
ovanavill I banks Dec. : 97105) 100)--- 22 — i] 1,076:238 
eae Nat Ba ; wat State insti a i ae —National ban 
National oa: |) oe itutions Dec. 31 “> | oeanene OY Re Dec. St: Mes 
Mercantile Com Bk 100.000 460,223 - 31. ponsmearetes 7; e institutions 
Old N Side Bz | Bk ¢ 0.000 : 60 00K 10,281 . Com ge Stat Bk. ‘ Dec. 1 
Nat ank 200 ) - 402 P mer eB 600 0 
Went Side Bani --- 100 oo 338-285 1.344.071 100 ait enare People's Nat 1a a 600.000] 277.136 = 
oO & 8 nk... 500. on eas DA re »1 170 «+1175 ~ erview sank _ 100.0 1031299 8,441,477 
Gfvizons’ Tr & 8 Hie 250.000 271/888 497 4 3] too! 115 238 Topek State Bk- 200000 101458 5565 6371 too Per | share 
r Trust Co. ton ono a8 oi? 8034009 109 i lio Qentral - a ,000 3348 Va5l 537] 100 175" |... 
ort Xo--| 100. 5,789) § .701 85 2 00 mers’ ank 57 .287|, 2.26 983] 100). - | ae 
First Wa 00,000 84.15 2419614 1 00 |225 Fidelity Na ~ = = 3.298.627) 100) 160 17 
Pre etire poage ai tee 1001 180 a28 Kaw Valley State Bic 500.090] 142.27 027) 198) 16 te 
id Nations! Book 1,000 sae aoe ite! 06 225 Merchants’ Nat Bk 200000 Aes On ee 
Oleteene ree _ 000} 5 i) 100 at Ba Ne pel 4 000 15.059 78 R25 
Dim Trus ank_— 300,000 903.04 95 ido” Shaw nk of T« Bk. 00.000 22,579 1 227 083 100 
ade g ES Oo... 5000.00] 607 D41} 13.568 State Sa State Rank. 200.000 35154] | "529 98:3] 1oo|---7--)-- 
pees pres ¥ Co. 300.000 607/888 3'850 309 100 Pm shar Tonaka weate pea. 08 435-008 4 529.416 Hs. CE nr 
Peop! 7 Trust © 0.. ‘ 25,000 245,103 8.849 ( 09 100 20 330. Central State Ba nk - 190000 75,258 374270 ae aa ie eee 
Boople's Tr & Sav Go 300,000 G3 528 853 440 100 310 285 w — oe 3.000 50000 7806 504 100------ — 
} 5200 ‘eRe anal t : 3) Poa ; 500K | es ee Be - 
oe 309 800) i 600) 18h 190] 209, [219 pirst Nationa Rs 198 in) 0-222 ao 
Continenta olie— 000 oF eas BOBS 393 yi 1 ° 150 First ‘Trust Go Bank 78,078 1 eon ane Pcves a ceomalinaiaate 
etcher- Nat B 27,622) 1 255.207 19¢ 150 Merc Met Mask. of i O08 O6tl eg osece 
Indiana Am Nat -| 400.000 372 Bo6] 100) 3 10 1200 ee Nat Bank... 000.000 1.060.00¢ --|------ pooee 
dive sock 7. 3.000.000 134,207 00| $50 [S00 South henrre Back 1,000,000 "95,000 15,582,025 wie 
Meyer-Kis yaa 300.000 2 673,152 4 300,282 " Union Nat Nat Boni 400000 OFF One 11 300 000 900] 275 
Geopee’s _ - 1 Ft fyi one boo 33.844.045 100} 109 Wiens } Meeks > oS nk a0 a 14487 | aon ane iso at 290 
veg! beg hy, | OO 03 .000 25,369,059 100) 1 sons why ay » Nat 200. of aoe 5 can ane i60° 11757" 
Bankers Say Con 200.000 343.206 , 403.48 100 ane ee tate key a0) ON 43.279 3.668.954 109 100 175 
JO. . oz > 6 5 0 ) aa = ° oa x. $2 7 6 
ne My hoy So--|  Sen‘ann 143 765 5431206 100) 300 anes 100,000 Abate 14929811 100 100 $0 
Fidelity Trust Go... 250.000 49.049 2635-790) 100 310 |----- KENTU wien the 7044 100) 125/160 
pase te) Bae ii] (ied BI ed pe Ta) Ba 
av --- , 145,767 3.177 +3 1 1 eee od 
Indians Trust. Co. | 100000) 110 7ér| 1781402) 100 112 |oo2- oy Goringte al banks Dec. 31; 7 poe 
U it A By a 1 OO One 1 tips ane 4.295 100 120 shia Swag ol I +r . 31; State tn 
oy he Boga) died) ba 1 He eae er aeks| siutons Dee 
s , ee ’ 4 ° 0 47 a ato ) » ank. 000 p = 
Warton Co--| ae ieed Mae ot 475} 106 154 - | Covin at Ba “| 500! on 
& Co Tr 600 rr een 1S i 863 oan |.---" Pee nk - - 10,000 284 537 
State ‘oO. 1 000) 1 <é l £000 931 8 100) 2: 5 trast ople's 8 B& Tr. 350 Ot 457. 37 2 594.6% 
nner B Bi-| 100;000 gS 718 hose 379 100) 220 |"---> | pant Bk & ‘Tr. 100.000 193,091 2.594.634] 100 Per | shar 
First National Bai Soo] $3:583| 3 590.787] 100| 345 ->2-- | Beak of Somme -| won aon) 4.072 907 100] 189 (2 
Torre i Nat. =. 700 ai 3.264.048 100 rf 400 - Fayette cpunemerce 144,860 Loh 55 100 126 13 
Citinena Trace +o 000} 4: 645] 100 a rst & City. Bank_- y6 308] 100} 1 130 
Terre H Trost Co. vie Spiel souzrdl asoo.azal AES ada puerene ity Nat Bk- 200.000) 200 e 100| 118 {120 
Oni Bis, Soe 000 581,99 3,869.77 Ne oe oeni ank . 1000 9,928) 3.37 120 
ted 8 Trust 400 8}: ),772 ami s x & T ),000' $25 3,375.7 
tates -_ ‘tel tae'ee 3'386.319 100 nal ee oo r| . 300, rt 375,705 P. 
rrust--| $55'000 157 $93 ferrite 479 rc" Dules Nat Bank Trl 1.090900 50.000 2.739.857 100 ee” eer 
,000 19.398 2'046 231 100} ; 215 vurity. & Tr Co 150. (2128 3,258,778 196 65 
33.48 2.046 25 210 {5 15 y Tr Fr Co 50 ,00C 512.67 3.564.665 100 ) 126 
10WA—Nat 334.806 7728075 10° te ite |S were en 10:000 249 Saal 1 A76 Ono 160 13D 192 
ional 605,045 285 |. 4 ville— ‘ $9,517 218: 2 3) 
Burl Sante Dee. Oi: j] 100] 165 22222 | Pe eae 150,000 1sa1 135 iso 235 165 
Sete tr tate nt | ae aaa] BBS ht a is Fe 
on & Tr Co Dec. 31 Kent ity Bank nk... 500,000 .979 666) 27 00 |-- 
‘armer: Sav Bk... 300 - 3! itB i ts eit 500 ,OOC 628.5 1] 27.863 855 --- 
First s&M k. .000 &TCo.. 2 7 1.16: 504 63 ,8: P 
2s ee -| 100 62: Li Co. OB ob] | 89766 a7 003 ote ine 
owa SB ,000 522 28 ncol -| [S256 '327. i650) 34 315 415 shar 
ma: Booool fay 281) 4.505.99¢ Louisy Nat I & Tr 5100°000 $27 263 18'035:002 109 a ala : 
pte’ Nat Bk. 47.074 2459: 100 «3° §, --| 750 00) 178.072 293.396 51 Sian 
Nat B 600 074) 1 459 385 300 Stoc of Ke ‘op BE r 4.546.897 100) ; ) 1525 - 
Cedar c-| foto & othe ee 315 | B hg bed nen 500 292: 3,897 op le 
Ced ‘ 93.5 775} - 200 3ank rds Be y-| 2 000] 407 301 ; 100} - soe 
So gers © ogo] gag.al 9.312.504 190 290 as | peers nae | oa Ago] hg 008 (19) ==="") 69 
andy Bay eh" sk} 500 S| 2'319°543| 100] 2 ---- | United ile Trast ¢ Tr. 250.01 37 '703 andes a7al i 160° "|166 
porchants’ Sa re Co] 200:000| 285 04 3] 100] 200 210 ants 260900) 3933 Gea 1) 400) ~e 
——_ Say S Bk. 00.000 288 034 12,330.24: A Newport— 40. 350, a re 4 717.738 187 366, 
a 38,0: 2,330.24: y 33.7 $49 o04l id 
security Sey Bank 500.00014 68's 5358-58 | 100] 196 [200 American Nat Bank (9 Tol 8:303'934) 103 1 [oo 
v Bk_- 200.000 44.6: 1s'sae ton 4 190 |: Nat Bank-- $} 7:390.334] 100 ~saa--|218 
-- , 6: 2.388 00 2 an 100 534 23 
gly National Bar $33.88) Hs 208 303] 190 130 [209 | LOUISTA Es] 100.000] Si8:779 100) 160 |°°22 
mmerci: 1 Bank. 3.989] 3, 3,884 12! 50 NA— 318.779 1,490,127 = 
qeomamarciet at nk.) 120 boos 104i 100 125 1150 National soa 1-400 -e) ioe om pam 
First National Bk - 1o0000| 16.00 100) 267 [275 PRs Ag banks Dec. 31 1535] 100) 260 ‘ 
te Sav 1 Bank. 150. 94,737) 2 275 meri eans— . 31; State 
i nk- 000] 15, 2,361.03 Canz can Bz on 
Da ngs Bank. 200.000 ashen oe) Ooo 100 Per |\sha' _a as & Tr nstituttons Dec. ¢ 
Ry yin 50,000 114,658 3 850-000) 100)------|--- re. | Int-State Tr & Tr 500,000) 3: ec. 31. 
Pir National Bs Se 97 838 3.428.246 Benes panied a New Orie Tr Go. 4,750,000 338,175] 7,845,7 
ay Bul 1.000.089 352,528) 100 peounibeases weersne BX Co- 750.000) 3.252.115) 7 5,713) .. P 
Soot Nationa Bank. 400.000 alana = Whitney-Ceon Tr Co. 1,300,000 1'070.556 77.869.7% --| 178 share 
Goott Co Sav Bank 129-900 216.623) 22.133.9 soos | ae cone TE 1.500 I Sa0'so01 |e $69.731| 100) 2 18S 
¢ Sos 4p 5 97 n ool we ‘ 80.520 5 859 3S 
Union Da ro:- i.e ann'329 5.074.559 100 7 share. a ae Tr Co 3Onb O00 r3 924,148 7/864 656 100 th 4 — 
Onion Day Ta 8° 0 on pigs 4 1.436.124 ( eeminasiones, xaos ngs Bank. & Ol 2 70s eon 27.571 36 10 43 a5 . 
Tr & 8 Bk. .000 140.735 4.324.077 100}-.----|----- Shrev ----| 1,000 705,828 64:226.921 100] 19 i45 
c| 3a ea Fie se ee pas ol ou bape epg hu ise 283 
’ 0,203] 12,7 ‘514 100)------)-2- \meri & T ‘981,057 ‘ 3 
nN Sale 7 10: 12, 990] .. sil sl can } oO 64,2! 42 
Mow stock ¢ Untied acl 5.404 oa te tet et to Com oe Nat Bank. 150.000 . 226,921)... ie 
on 4e1)'100)------)-.--- c 3 ° : ejocese 
» e Sept lnclades Citize share RADI soem Exchange N Nat Bk. 500 ais 59.000 1.32 | | sola 
. 8 1925. igen Unio ea Co National Bank - 1,000,000 523 rt ett 657) 100 Per | shar 
Sept. 28 wn rid & Co 8.B atin! Ba 7 Bank - 200 5a’ O76 ote Say 100 168° lie 
on Eid. & Col. Tr. i fe. en. ane. | Banik-| 1.000.000 O37 (B66 12:938-547| 100 180 |i 
. tIncludes: stock. ™ 300,000 i30'aan £307 a 100) 320 |3 
trust d z Ex-div tet 13°50 350 100 230 
posits. k r Consol) —- 3-281 oe 100 90 14 
Oct dated 160} 1 320 
. Bl 1925. statement ; 00! 225 4 
’ un 
~ (a ae 
° stocks y Last sale. 
closel 
y held 








58 BANKS AND TRUST _COMPANIES 


[ Vo. 122. 




















MAINE— National banks Dec 


"2 
3 


1; State institutions Dec. 31. 


MASSACHUSETTS—(Concluded) 




























































































































































































' 
Surplus ¢ «| Gross ae Surplus & Gross : ; 
Capital. Profi its Deposits | Par. | 2 Rid Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
——EEE j- — ioe | 
Bangor— $ Per ishare Haverhill— z $ $ Per |share 
First Notional Bank. 400.000) 109 923° | 6884.12 , dl es Essex National B: snk! 100.000 298 3216 3.099.774} 100) 150 150 
Merchants’ Nat Bk- 100,000 297 S70) 2 535 202} 1001 280 i....- First National Bank- 200.000) 217.912 SM44 Best Seilecodsclacous 
Eastern Tr & Bkg Co 175,000 939 aye fis .5\ oe 400 Haverhill Nat Bank- 200.000 753.267] 2,641,719] 100].._...|..... 
Merrill Trust Co... - 500,000 169 | 10,953,960) 100} 280 {320 Merrimack Nat Bank 240.000 322.845] 2,187,228] 100} 150 |..... 
“ Haverhill Trust Co- - en 130,270) ¢3,665,317| 100).--..- 115 
Portland— | 
Canal Nat Bank-_--- 600,000) 550.2 al 3,821,931] 100) 125 |130 Holyoke— z 
Chapman Nat Bank- 300 000 169 85 5,812,568) 100) 140 [150 City National Bank-~ 500,000) = 327,000) 4,600,009) 100) 140 |----. 
First National Bank. 600 .000 544 300 0 542.101} 100) 132 {138 Holyoke Nat Bank- - 400.000 204 621 8.297.139) 100} 150 {....- 
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SO eee 500 .000 387 354 4 058 B57 10 27 30 First National Bank~ 500.000 902.236] 11,624,409} 100} 3024%/-.--- 
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Western Nat Bank_- 750.000 845.809) 6,063,038! 20! 41 12 | Safe Deposit Nat Bk 500,000 825,982] 7,736,719} 100) 305 |..... 
Baltimore Trust Co_| 3.500.000) 4.027.500) 53.273 .300 50! 149 15] 
Century Trust Co...| 500,000) = 702.855) 8.655.265] 100) 189 |-.--- Peabody— ° Per \share. 
Colonial Trust Co-_- 300.000 222.869] 1,963,159 25| ak Sent Warren Nat Bank-_-- 200,000 241,065) 2,584,413) 100} 120 {120 
Commerce Trust Co. 750,000 310,998! 3,271,805) 50) 60 wk 
Continental Tr Co- 1.350.000} 1,901,798) 12,727,731] 100) 250 iar Salem— Per \share 
Equitable Trust Co_| 1.250.000) 1.437.102) 19,474,909 25) 70 = Merchants Nat Bank 200.000 314,830) 3,932,362} 50] 87 87 
Fidelity Trust Co__-| 1.000.000) 2,343 072) 18,963,747) 50) 125 _.. | Naumkeag Trust Co- 250,000 444,901) 6,932,981] 100) 175 1175 
Maryland Trust Co 1.000.000) 0772.581) 10.996.381]) 100) 195 09 Salem Trust Co- .-- 200 ,000 53,196] 2,060,055) 100}/...-.- 100 
Mercantile Tr & Dep] 1,500,000) 3.786.693) 19,813,335] 50) 400 [425 : 
Safe Dep & Trust Co} 1,200,000) 3,915,618] 18,701.138 100) 10009 7 Springfield— : “ 
Security Storage & Tr 200.000 255.186] 1,169,381] 100] 300 ni...J. | Chapin Nat Bank- ~ 500,000 557,849) 7,515,341) 100) 158 |160 
Title Guar & Tr Co. 400,000) — 628,663) 8,230,256) 100] 400 |--.-- | C et Nat Bank 500,000) 1,002,028) 11.277 .605 1 100) 24%3 [245 
Union Trust Co... .. 1.000.000} 1,491,652] 22,642,349] 50) 235 . Springfield Nat Bank) — 500.000) 1,127,608) 13,029.079| 100) 275 |----- 
| Third National Bank} 1,000,000) 1,957,537) 17.021,056) 100) 355 |----- 
Frederick— | Commercial Tr Co. - 350.000 155.41 3.715.212] 100) 100 4115 
Citizens’ Nat Bank. 100,600 752.0851 6,292,692) 100} 900 |... | Springfie dSD&tTr 5OO 000) 1.4663.3081 10.068.971} 100) 400 [..---. 
Comm’! State Bank 160,000 89,914) 2,650,847) 40) 62 |... | Union Trust Co 500.000) 1.744.298) 15.048.854] 100] 485 |.---- 
Farm & Mech N Bk 125,000 28,000) 3,200,000] 25) 75 |..--- | West Springfield Tr. 150,000 150,639) 1,858,240) 100] 148 |150 
Frederick Co Nat Bk 150,000 75,454 eth 860 15 ll ———— 
Fr’k Town Sav Inst. 150,000 238 036 3,114,585] 100} 200 |... Taunton— Per |share 
Central Trust Co. _- 275,000 579.255) 7.53 ‘9921 50) 175 __... | Machinists’ Nat Bk- 200.000 201.938 Vth. 2 = 
Briston County Tr-_- 300,000 207 .366 4,677,432] 100) 120 {120 
re - a : aa oi” share 
aaa ‘ ees. — . , Mechanics’ Nat Bk-- 400,000 735,167] 16,434,927 SEG lecece 
MASSACHUSETTS—N2a1. banks (ezr:. Boston) Dec. 31; Stateinsts. Dec.31. Merchants’ Nat Bk_| 1,500,000 891.4741 264.420.8911 100) 180 |... 
l | Bancroft Trust Co. 300,000 127.355) 3,35%,235) 100) 115 |----. 
Boston— Deposits of| Nat. banks'date Feb. 24 1926) Per |share | WorcesterBk& TrCo_| 1,500,000| 2.000.0001 34.551.277'! 100! 275 '..... 
Atlantic Nat Bank--| 6,000,000) 3,871 015) 111,799 00) 100| 270 |275 MICHIGAN—National banks Dec. 31; State institutions Dec. 31. 
Boston Nat Bank--- 200,000 50.485 2's ‘yO OR". ae pete 
Brotherhood of Loco | Bay City— | Per \share 
Engin Nat Bank_- 500,000} = 112.810) 73,004,435) 100) 100 |110 | Bay City ee 350.000} 282,823) 4,623,424) 100) 170 {200 
Citizens’ Nat Bank. 750.000 193.30] 7.761 on 100) 120 139 Bay County Sav Bk- 400.000 262 907 6 RO & ee See 
Comm Sec Nat Bank 500,000 388,084] 6.023.000] 100] 170 1175 Farmers’ St Sav Bk. 100,000 72,381 1,420,259) 100) 150 175 
Federal Nat Bank ~~ 1,500,000 377 ,O7 6 27 064 O00) 100] 105 108 First National Bank 400 ,000 415.254 5, 164. BGLl EGilescecalencee 
First National Bank ~!20,.000 000) 23.867 555) 268 .634 .000 100| 375 1380 People’s Commercial 
Merchants’ Nat Bk_| 3.000.000) 6.056.172] 55.626 000) 100) 227.3 0) & Savings Bank_. 400,000 805.7871 9.187.180] 100!) 225 {300 
Nat Rock Bk of B:s! 1 000,000) 2.592.928) 19.151.000 100) 425 at 
Nat Shawmut Bank-|10,000,000) §.060,128)165.372.000) 100) 272 |278 | . Detroit— Per ‘share. 
Second Nat Bank---| 2,000,000) 4.271.575] 37.722.000] 100) 390 |Z__L- | American State Bank] 2.000.000 824.648] 31,043,846] 100) 200 |.---. 
Web & Atlas N Bk_-| 1,000,000} 1.352.631! 12,.007.000] 100) 240 |____. | Bank of Detroit- 2,000,000 846.2541 044,582,086) 100) 159 152 
American Trust Co__| 1,500,000] 2.768.681] 26.094.445|) 100) 415 Central Saves Bank_| 1,000,000) 1,026.657|¢37.085.334| 100] 300 |305 
Bk of Comm & Tr Co 600 .000 158.068] 5.563.692] 100) 265 /268 |} Commercial St 8S Bk 1,000,000 236.8121 c7.715.403| 100) 120 125 
Beacon Trust Co __- 1,000,000) 1.883.211] ¢24.107.501| 100) 240 |____. Com'wealth Federal 
Boston 8 Dep & Tr~ 1,000,000) 3.871.526] 18.862.754| 1001 460 |____-_ Savings Bank---- 750,000) 279.361|¢c11,179.625| 100) 149 1142 
Charlestown Tr Co_ 200.000 25.100) €3,.244.896] 100) 165 175 Detroit Savings Bank} 1, 500. 000) 2.657 .527|¢37.176 469) 100) 310 325 
Columbia Trust Co- 100,000 118.733] ¢2,.944,9321| 100} 175 |185 Dime Savings Bank-} 1,500,000) 3.315.658) c62,536,536) 100) 380 |.--.- 
Exchange Trust Co__| 1,000,000} 1,008.593/¢16.591.585| 100} 195 |____- | First National Bank_| 5.000.000! 6.337.146}112.506.452] 100) 342 |359 
Jamaica Plain Trust- 200 .000 55.1911 c4,.141,.246] 100) 125 | . | First State Bank._--}| 2,500,000 895.8441 19.917.852] 100] 151 158 
yverty Trust Co_- 750,000 753 .2461¢11,968,.078] 100) 214 |____. | Griswold Nat Bank_| 2,000,000) 1.004.536] 7.708.758} 100 . 
New Eng Trust Co__| 1,000,000) 2.884.310] 24.146.583| 1LOO}_.._--|]____- Highland Pk StateBk| 1,000,000} 1.588.852] ¢26,.729.507| 100) 300 |310 
Old Colony Trust Co}12,000.000) 12,.609.893}171.108.511| 100} 325 |_.... | Merchants’ Nat Bk_| 2,000,000) 1,781,103) 26,366,257) 100) 220 |.---- 
Roxbury Trust----- 200.000 $24 574 1,409 392] 100)_____- 105 Mich St Bk of Detr- 250.000 56.274) 3.222.701) 100)...---|----- 
State Street Tr Ce__| 3,000,000) 3.737.255] 62.468.000] 100; 289 |____- Nat Bk of Commerce} 2,000.000) 3.029.461) 57.631.190 100) 405 leccce 
U 8 Trust Co_____-_- 1,000 000) 061.267.9053) 18,277,892 100} a Peninsular State Bk-| 2,500,000) 1.961.700) c46,191.417| 100) 265 |----- 
Winthrop Trust Co - - 100,000 104,33: 2.224.719] 100]...---|_.--- People’s State Bank_| 5,000,000)11 .546,.555\¢139154,422| 100) 550) |..--- 
United Savings Bank} 1.000.000 287 .8771€13.328 9671 100) 235 |----.- 
Beverly— Wayne Co Ho SavBk! 4,000,000] 8,975.087\c107412.652 100] . | ee 
Beverly Nat Bank~_ 300.000 390.304] 3,064,067) 100! 155 1160 American Trust Co-- 500 .000 103.912} gl. 333.125] 100| 104 |..... 
Beverly Trust a 100,000 56 221 1.300.667} 100} 125 1135 Bankers Trust Co... 500.000 548.678 g112,973; 100|..----|----- 
Detroit Trust Co__--| 2,000,000) 5,450,056)921,226,200| 100) 400 |.---.- 
Brockton— Per \share | Fidelity Trust Co__-. 500.000 435.705] 9g5.471.757| 100) 325 |----- 
Brockton Nat Bank. j 644,400) 8,435,048] 100} 200 |{___L. Guaranty Trust Co-- 300.000 329.338 305.373; 100; 200 |-.--- 
Home Nat Bank. ---| 500.000) 517.532] 9.079.715] 100) 165%|____- Security Trust Co_.-| 1,000,000] 2,305,775) ¢9.321.787| 100) 400 |----. 
Plymouth Co Tr Co- 200,000 18,539] c3.586,249| 100/_____- 125 Union Trust Co__--- 2,000,000) 2.205,784|¢g25.036,972} 100) 400 |[----- 
Cambri Per |share Grand Rapids— Per |share. 
Cambridge ust Co 100,000 280,283] 5.473.849] 100]......]__.-- Industrial onic ed 50.000 70,024] 1,460.718) 100) 510 |---.-- 
Central Trust Co...) 500,000) 1,089,261] 13.449:530] 100|--.---|____- Fourth Nat Bank---| 300,000} 412,675) (4.480.700) 100) 250 |----- 
Harvard Trust Co _ -- 500 ,000 923 592] 15,809,424) 100}..._..|____- Grand Rap Nat Bank} 1,000,000 547.700) 15,.107.974| 100) 160 |--... 
Grand Rap Sav Bank 500.000 693 .212) c22.084.877| 100) 300 ooece 
East Cambridge Per |share | Home State Bkfor S8_| 250.000 83.996] ¢4,223,.878| 100) 165 |.---. 
ere Nat Bank- 100,000 165,240) 2,005,445] 100/k.._-- 225 Kent State Bank__--] 1,000,000 930.524| c20,928.880] 100) 280 |----. 
Old National Bank _ 800.000! 1.062.322} 12,.994.173} 100) 250 |----. 
Fall River— Per |share | Grand Rapids TrCo-_| 600,000) 643,535) 9859,202) 100) 210 |220 
Fall River Nat Bank 400,000 557 856) 6,151,532] 100} 185 
er See) ee ae er Sea Led. Te eee Saginaw— Per |share. 
National Bank _. 650.000 567.016) 5,161,228) 100) 150 1155 Bank of Saginaw___-_| 1,000,000} 1,167.236) 17,.907.829) 100) 225 |----- 
Metacomet Nat Bk-| 500,000] 409865] 4.214289] 100|__. _ _-|130 American State Bank} 200,000) 214.530) 4.517.658) 100) 250 |----. 
Durfee Trust Co --_- $00,000 852.374] 5,469,142) 100} 210 |... People’ a Sav Bank-- 100,000 137.196] c2,556,.837) 100) 235 |----. 
Fall River Trust___. 200,000 76,177| 2,914,862} 100) 105 |. ..- Second Nat Bank__-| 1,250,000! 1.641.352! 12,502,549’ 100' 250 !_.... 
ritchonne Beate Co} 500,000] 561,237] 4.851.693] 100] 160° |16s. | MINNESOTA—National banks Dec. 31; State institutions Dec. 31. 
Safety Fund Nat Bk} 500.000) 630.473] 6.117.418) 100] 170 |175 Duluth— Per \share 
Gloucester— fsner —_ ee 2,000,000) 1 403.206 14 O03 oe po 190 feccns 
Cape Ann Nat Bank-| 150,000} 203.835) 2,997,361] 100|_.__-_- 60 City National Bank. 500,000 507'898| 5.322.886] 100] 210 |--..- 
Gloucester Nat Bank} 100,000) 102,453) 1.563.545] 100|_....- k120 Duluth Nat Bank__-| 200,000 87,140; 1,826,068) 100) 150 |.---- 
louces 8 D TrCo-_- 200,000 249,624) 4,937,519] 100})...... 225 First National Bank_| 2,000,000] 2.182.529] 19,362,655) 100) 225 |-.---. 
Minnesota Nat 
of Duluth.......-. 600.000 169.634 ¥ty Hh 13 139 cecce 
Northern Nat Bank-} 1,000,000 460,94. *419,905) 100) 200 | - wn ne 
* Sale price. z Ex-dividend. k Last sale. Enctydes trust deposits. o Sept. 28 1925. a t.2 1925. c Includes savings deposits. ftNov. 2 
jess. tEx-righte rf Dec. 31 1925. n Nominaf. Defalcation $70. 000. t Stock practically all heid by Union Safe Deposit & Trust Co. 48 
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| } j | 
- ‘ | Surplus &)} Gross | | Surplus & Gross 
Capital. | Profits. | Deposits. |Par.| Bid. | Ask. | Capital. Profits Deposits. |Par.| Bid. | Ask. 
Minneapolis— $ $ z | Per |share Butte— $ . r a a ra 7 share. 
Bankers Nat Bank _-| 24.000) d174,033| 1,784,304] 100]_....-|_..-- | First National Bank 300,000} 738.009) 12,311,323 ee 
Frat Ni ational | Bank_| 5,500,000] 5,450,423] 91,041,286] 100) 245 |250° | MinersS Bk & TrCo} 200.000} 73.514] 1,348.131]-.--|-22222]22222 
nepin Co Sav | 500.000 311.358 CUS .)6 ll ee Gee | Metals Bank &" } 316,385 3,6 i Sener aeewe 
Marquette Nat B: ank} 200,000 34,000 1,500 eee 100 aeancte ne eat: meets: Teteteeaect ss! Tens aetenir ‘tk ce 
Mercantile State Bk_! 250.000 52.146] 1.849.309] 100 95 105 Helena— 
Merch & Mfrs St Bk _} 100.000) 25.000] 1,433,990] 100 _.-1175 | American Nat Bank. 200 .000 240,394 Rk 8 === = 
Metropol Nat Bank_| 500.000 235.770} 11 333.490) 100) 135 142 Nat Bk of Montana_ 250.000 135.215] 3.218.762] 100|-.-..-|.---- 
Midl'd Nat Bk& TrCo} 1.000.000 652.647] 20 019.465! 100! 175 18¢ | Montana Tr & S Bk 150.000 113.416] 2.112.387] 100|.-----|----- 
Minneapolis Trust Co} 1,000,000} 1,000 Ol 13,146,139] 100}__--- -|----- | Union Bank & Tr Co 250.000 286.624] 3.709.629] 100]------|---.- 
Northwest Nat Bank! 4.000.000] 2.656.273] 78.552.571] 100} 230/240 | 2 aa Bacco Nise Rec al 
one State Bank j 100.000) 5.282) 1.9 5931 100|_...--|200 | 
arque s 0.1 9» QR " -—4> | ‘ | 
Ming Loan & FF Go-| 1.000.000] 1,500°19¢) 14:918.555] 190|--22_|-00.. | NEBRASKA—National banks Dec. 31, State institutions Dec. 31. 
| | | | Lincoln— Per \share. 
St. Paul— ’ | | Per |share. | Central Nat Bank__.- 200,000} 133.8 a6 3,236,224] 100} 200 |210 
American Nat Bank 400.000} 229,256) 11,700,245! 100) 175 }200 | City National Bank 500.000 114,6 3,327,624} 100 
Commercial] State Bk 50.000 139.897] 2.750.148) 100] 450 aiid | First National Bank 525.000 588 2! 6 9. 29342 100]_----- ween 
First National Bank_| 3,000,000) 3.408 261) 59,884,140) 100 = | —— Nat Bk of Commerce 200 000 152 778 4.990.175 (ete aa 
Merchants’ Nat Bk_} 2,000,000) 2,122,636] 43.539.747| 100| 250 |2°0 | Lincoln State Nat Bk| 200,000] 50.208] 2.705.581] 100|----2-]135 ~ 
Nat Exchange Bank_| © 300,000] —°105.543) 4.991.299] 100] 120 {125 | 1 ; 7 a ae tar | “ 
St Paul State Bank a 100.000 15 460 1,627,555; 100) 150 [175 Omaha— 
ayne ive State Bk_| 120 000} 44 745) 1 131.814} 100 150 175 First National Bank_| 1.250.000] 1.067.386} 23,618,020) 100} 200 {215 
Stock Yards Nat Bk- 350,000) 00 153} 180.230) 100) 125 150 Live Stock Nat Bank 650.000 54.803 4,306,592) 100 100 
Twin Cities Nat Bk. 200 000 12.067 $95,071} 100) 100 110 Merchants’ Nat Bk 1.000.000 636.705] 11.668:806| 100} 140 — 
Merch Trust Co-.-. 500,000 $05,944) 8,102,506] 100)_-_-- _.- | Omaha Nat Bank__-| 1,000,000] 1,108'810] 27:443.492] 100] 285 |305 _ 
Central Trust Co__. 200 000 1,896} 100} 75 | 90 Packers Nat Bank- "200.000 "180.036 “3'899'451 100 165 17! 
Northwestern Trust 1,000,000) 373.680 None! 100 ial . | Peters Nat Bank___- 200.000 110.301 2°349.421 100} 125 135 
FEIN Stock Yards Nat Bk 750.00 670,65 8,428 442 5 7 
MISSISSIPPI— National banks Dec. 31: State institutions Dec. 31 State te ote: 300000 153/397 4 188484 100 ik 200 
USN: ational Bank. 1,100,000 810,556] 18,836,761! 100] 210 |225 
aa ‘ ' Ip 
Onnieal ae Bank.,.| 200,000] 268,281) 4,276.7 ial 100). share. | Union State Bank..-| 200,000] 61,226] 1,942,978] 100) 95 [110 
vee Sav Bk & | 50,000; 52.659] 230033} aE AS 
rst National Bank. 200,000) 295,909) 5 ‘089.897 ool 
Jackson-State N Bk_| 200.000) 84 1065 3499469) _- “31 sae —< NEW HAMPSHIRE—National banks Dec. 31; State institutions Nov. 2. 
Merch Bank & Tr C 5 250.000) 198,801] 7.703.682]_-- | ~-----|----- Manchester— Per \share. 
cians Amoskeag Nat Bank} 200,000) 707,863) 4,530,563] 100) 300 |----. 
PR rk TrCo.| 150.000) a me ; sani os! + Per |share. First National Bank 150,000} =269,420] 1 '849:193] 100| 200 |72722 
r a-} ») 000) ra Fad 1.022 53:5 <0 <) <0 Manchester Nat Bk 150.000 379,038 2,638 ,52 1( 25 
Citizens’ Nat Bank __| 100,000} 55 N00 3 0.000] 100; 105 -.-- | Merchants N t Desks ee “OOK BT ORT ‘ t+ 52) + 250 acceeaess 
First National Bank 300,000] 252,123) 2,590,955] 100) 165 1165 sia: aimee eben: ¥7.267| 1,639,740} 100] 160, |->--- 
Merchants’ Nat Bk 250.000 298 574 1 O84: 67| 100) 250 (250 ashua- = 
, i « 7 2 OF ake j ‘ rc 
RACH RE Peco] Tomy ost] Z0e4st| 10H B19 (BI | out Guarrsax Bank. 290.0001 50.0001 3.430.870] tod] 418 |. 
s : ». 1S = 6 <~: - tndian - ad Nat Bk Bat ale en aah a aae th ion #50 i307” 
* 7 ae ‘ oe Nashua Trus at 200, 330,44 4,775.98 4 170 
MISSOURI— National banks Dec. 31: State institutions Dec. 31. Second Nat of Nashu 150,000 200,644] 3,508,841] 100) 200 |----- 
Kansas City— Per \share 
City Bank of Lo. ; 100,000 412.916) 8.022.417] 100) 500 -_ | .,Portsmouth— - ore aie ae 
Columbia Nat Bank 500000 61579 ; 429 Aa 100, 95 98 | First National Bank 150,000 110,379 Slt Me theadelncansculeesns 
Liberty Nat Bank _. 500.000 V3 S47 ¢ KTS 914 1 100 150) ie: Nat Mech & Trad Bk 100.000 44,637 918,638) ----|------]----- 
Drovers Nat Bank. 1.00 000 184 738) 190.9099.208;) 100) 133 ‘ New H 1mp Nat Bk 100,000 138,568 967 ,145)----|------|----- 
cue ag Bank 1,000 YOO) 3.381.858) 54,454,173) 100; 675 |700 
ate City Nat Ban 200,000 06,199 160,13 on j21¢ — ‘ : ; : : 
Interstate Nat a 500 O00 aes 746 oO 67 tt ion ann 100 NEW JERSE Y— National banks Doc. 31; State institutions Dec. 31 
sguwrees State Bank 100 000 24,044 980,191) 100) 125 —— 
Main St State Bank 100,000 60,859 1.983.219) 100) 140 ss iii ? 
Merchants’ Bank. 200 ,OOO 191,123 3.360.934) 100) 225 (235 | AnD Pie ae an Or Bk 409,000 688,496) 6,350,117 cll ony 
Metropolitan Bank 100.000 126,287 1.007.989) 100} 175 |185 Merchante Net Bank 100000 BO'7581 2'068 0141.2 to 
Missouri Sav Assn Bk} = 100,000) 150,000) 4.323.596) 100)1000 pene | Asbure Pack Te Ge 1500001 200 Be Oar Re Ee rreneeoes 
Mutua! Bank -- 100,000 52,447 2,442,067; 100) 125 |130 Seacoast Trust Co 175.000 424 8] ) 4.73 AN eee omgene 
New Eng N Bk & Tr 1.000.000 632.763) 14.735.099| 100) 150 1155 een : _— sca ee ee 
-roduce Exch Bank 100,009 115.404 2,089,485) 100 300 325 baie 
Traders’ Nat Bank 200 000 123.525 5,751,998) 100) 200 225 a eens O- Bk 200.000) 1.012.801 8,899,403 100 
Stock Yards Nat bk 300 000 185,708 1,382,911) 100) 225 |250 Boardwalk Nat Bank 400.000] 736.254 2.184.584] 100]... ..-]-...- 
Union State Bank 2.-0,000 20.217| 1.627.938} 100} 160 1175 | Chelsea Nat Bank 300000 Gost] FZ 47a4441 100 OD. Raanee 
Western Exch Bank 250,000 155,992) 2,881,042) 100) 200 |225 | Second Nat. lank 250.000 1! 0 ) 5629 6% see “ape 
Westport Ave Bank. 100.000 74,241 1,513,842! 100) 200 . | Union National Bank 100.000 2 31 7 2 2392 O78 RE aa 
Commerce Trust Co_| 6,000,000, 2.527 .601,107.050,127| 100) 198 200 | Atlantic Co Trust Co 200.000 4) 7.910) 2 614 931 100)_----- *350° 
Federal Trust Co 200 ,000 18.162) 2.086.423) 100' 90 |100 | AtlanticS D& TrCGol| 300,000] 559'874| 7.278729] 100|_-_-- 
Fidelity Nat Bk & Tr} 2.000.000 916.818) 28.400,.500) 100) 175 180) Bankers Trust Co 100.000 153 120 3 751  Migesaie. Sesgtiis sepetoae 
Home Trust Co _. 300,000) 160,866) 7.727.628) 100) 175 ..- | Chelsea Safe D & Tr 1000001 107-6781 2°079°0441.2 771777777 wonee 
Mercantile Trust Co 200,000} 123'784| 2.381.493] 100] 350 |_-_-- | Guarantee Trust Co 600.000] 757.724] 6.625.049] 100] 263° ~|722=° 
Peoples f rust Go... 300.000; 4 gt 5 634.992 ion a 5 |_.... | Equitable Trust Co 200:000| 340,915] 4.417.712 CAD. wreieste 
onee rus 0 267 500 204 ” 2 666.8909 on AY) on) | srine T ’ € 7") F & ne 
Fidelity Save Tr Co.| 250:000| 262:035| 5.204:912| 100] 180 |185 | “Marine TrustCo....) 200.000) 672.855) 5.200159) 100)-..---|----. 
Walton Trust Co 250,000 212,320; 1,166,916) 100; 200 |-.--..- | Bayonne 
Bayonne Trust Co 300,000 526,904] 7,937,529) 100) 215 |--- 
8t. Joseph— Per | share. chanics’ T ) 5 F20'9791 O' 705 207 F, ar a 
American eat 3ank-~ 200,000 321.022 8.169.835 100 350 spe ~t Mechanics’ Trust Co 900,000 089,604 9.409,30% 50) 135 145 
Burnes Nat Bank 200 000 173,292 4,123,354) 100 --| £200 Bridgeton 
First National Bank 500.000 194,131 6,956,634) 100°) 175 200 Bridgeton Nat Bank 190.000 303 956 2.363,192) 100] 410 
&t Jos Stock Yds Bk 350.000 165 897 1.037.343) 100 ~~ Cumberland Nat Bk 150.000 Hi 18 ) 3 07 5. 9g} 100) 550 560 
Bartiect Tre ate 100,000 234 947) 7.485.407| 100 Farm & Mer Nat Bk 150,000] 177.303] 1.426168] 100] 226 |__ 2. 
artie rust Co 000 95.781 2 948 ISS OO 20 350 c pam 7 7 . 999 2). oan Fae F 
Buchanan Co Tr Co 100 000 3,416 R's 971 190 110 ie nee se monet S55,00 SCL) ee ee 
Empire Trust Co_--. 200.000 80.912) 2,288,217) 1M } 160 c - P 
First Trust Co - 100,000 139,241 2 HOO 1 li) 7H 1200 Counten Nat Bank 100,000} 610,082] 6,324,865] 100 “400° ct 
Missouri Vall Tr Cc 0 100,000 145,346 1.551.722) 100) 175 200 First Nat State Bank} 1 000.000 1,439 IRR 21 225 6331 1001*315% |__.-- 
8t. Louis— Camden 8S D & Tr Co "5OO,000] 1.474.786] 12,585.8321 25 *122%4|_---. 
Baden Bank... ___- 200,000 149,665) 2.107.892, 100 185 “roadway Trust Co 250.000) 417.524) 6.307.060) 100}*252 7-222 
Boatmen's Bank...-) 2,000,000 968,950) 23,257,211) 100) 160 t) ‘entral Trust Co 190.000 541 91) 4,609 039 25) *106 ee 
Bremen Bank-~-.-. 200 000 830.555 9,240 497 “) 420 _ East End Trust Co 100,000 130.711 2.417.557) 100) *200 cai 
Cass Avenue Bank 200.000 281,099 4.637.333 H) 260 (275 Merchants’ Trust Co 2010 000 231) 287 1.740.801] 100}*250 jl 2lL 
Cherokee Nat Bank 1,000 34.26% 819 000, if 140 150 Parkside Title Tr Co 200,000] 338 24 2'877.695| 100]*250 |_.-.. 
pe Sottones Bank. 10,000,000, 6.888 ,.921/)140.069.076) 100) 235 240 Security Trust Co 200.000) 525 232 5,044,271) 100) *400 a 
ranklin Bank 1.200.000 510,401) 12.775.867| 100) 153 160 West Jersey T » ; 40.65 5.2 75 0425 |-.... 
Lene es Pe anh hae aR tone tteaeel dee tee fee est Jersey Trust Co 200,000 640.690 ».214,075] 100)/*426 {..... 
Internat Bank St L- 1,000 000 282,284) 8,392.72) 100 35 «145 East Orange— 
Jefferson Bank-~----| 200 000 255 347 1.738,918 100) 247 ---- | Ampere Bank_....-. 100,000 412.967 1,288 O88] 100}...-.-. 
Jeff-Gravois Bank__| 200.000 175,086 4.057 378) 100) 260 . | East Orange Bank-.- 250,000 184,601 3.863.944] 100] 200 |__--- 
enrr ts, ~ space wee 1 OD iti 1,252,128) 26,289,852; 100 10) 360 Sav Inv & Trust Co 750.000 704.832 15,873,319) 100) 325 pkeal 
we an *i 200.0 156,611 3.688.732, 100) 160 it issex Cx ty TrC 5 50,245 
Se Ay praise ate a eo'ohnl f’aan'ou OD ioe aie Essex County Tr Co 500 000 150,245} 11,106,440) 100) 400 |..... 
Merch Laclede Nat 1,700,000) 1,987,853) 32.057.191| 100) 275 ae Elizabeth— Per |share. 
Nat Bank of Comm_./|10,000,000) 4.161.820) 80,929,824) 100 167 170 Elizabethport Bk Co 250,000 461,044] 5,718,412) 100) 200 |_.... 
Natural Bridge Bank 200 OOO 60,512 1,683 910 _ National State Bank 700,000) 1,063,307] 11 038.419 50] 165 cee 
National City Bank_| 1,000,000) 341,181) 18.200.416...--| 125 1130 | Peoples Nat Bank___| 200.000] |162.082] 3.247.399] 100] 185 |_.--- 
Scruggs, Vandervoort Central Home Tr Co 200 ,000 G7 451 3.252 616] 100) 160 eee 
salt a's 7. “2° apt el an s 2,500,000) 100) 113 |114 Elizabeth Trust Co 500,000 354.489] 4684853] 100) 200 |-.--. 
rust Co 250.00) 60913 097 044) 100 155 I nic Cor ry TrC 4 727 465 ) 45 
South'n Com & Say 200.000, 148.676) 3,463,151) 100 175 |185 SS a ee er ee 
St Louis Nat Bank 200.000 17.418) 2,248,787} 100' 110 |115 Hoboken— Per \share. 
State National Bank) 2,000,000 930,178} 20,020,896) 100) 162 165 First National Bank 500,000} 1,150,235} 13,026,071 25) 95%)----- 
Tower Grove Bank 400 .000 205 S827 7.774.025 100, 210 ...- | Second Nat Bank. _- 700 ,000 180.402] 6,605,800) 100) 150 {200 
Twelfth St Nat Bank 300,000 52 447 1.701 632)_- 125 135 Columbia Trust Co_ 100,000 101,661 1.854.264] 100) 170 — 
United States Bank_| 1,000,000 566,261 8,621,097; 100) 125 130 Hoboken Trust Co_. 200 000 285,744 4.982.914) i100) 250 300 
Water Tower Bank 200 .000 101 683) 1,452,283) 100 140 |150 Hudson Trust Co__-.| 1,000,000\d2,500,000| 32,000,000] 100] 420 | _..--. 
American Trust Co__| 1,000,000 578.549| 15.399,.433| 100 163 Jefferson Trust Co_. 400 OOO 303.140 7,041,965] 100) 200 sere 
Broadway Sav Tr Co 200,000 92 74) 2.185.533) 100 125 (135 | Steneck Trust Co__. 600,000 573.324] 12,105.179| 100| 225 |250 
Chouteau Trust Co_- 200 .000 107,100, 1,.704,909' 100, 150 
City Trust Co__-_. 200 ,000 d92 957 1.947.780) 100) 110 +|120 Jersey City— Per \share. 
Easton-Taylor Tr Co 200 .000 64,936) 1,727,063) 100) 13 155 tjergen Nat Bank_ _- 250,000 83,136] 2.480.095] 100} 175 |----. 
Farm & Merch Tr Co 400 ,000 302.325) 5.409.731) 100, 200 .... | Claremont Bank_--- 200 ,000 422,175) 9,615,349] 100] 250 |-----. 
Laclede Trust Co-_-_- 200 ,0OO 89,005 1.921.131} 100 140 150 | First National Bank_| 1,000,000) 1,704,631) 23,241,319] 100} 215 |225 
Liberty Cent Tr Co_| 3,000,000 676,514) 29.861.697| 100 106 110 | Franklin Nat Bank_- 200.000 101,009 1,958,294) 100) 135 coco 
Lindell Trust Co 200 .0O00 117,584 1 325,628 120 .... | Merchants’ Nat Bk. 250,000 217,472 5,272,496) 100) 245 |----- 
Mercantile Trust Co_| 3,000,000) 7.789.296) 65,274,426) 100 415 (420 Commercial Tr N J_.| 2,000,000] 2,522,819) 45.675.577| 100) 410 |425 
Miss Vall Trust Co__| 3,000,000) 4,609,534) 38.643.194) 100) 276 (|280 Greenv Bk & Tr Co. 200 ,000 404.435| 7.368.640] 100) 300 |{----. 
Mound City Tr Co_. 200 ,000 62,038)" 2,470,061) 100) 135 (140 Lincoln Trust Co__- 600.000 601.270) 5,979,453] 100) 210 |23 
North St Louis Tr Co 200 .000 86,291 2,842,961) 100, 150 160 | Mercantile Trust Co 200,000 300,000} 10,104,848] 100) 400 -<<<3 
Northwest'n Tr Co_- 500.000 839.743) 8.581 690) 100, 185 = 200 | NJ T Guar & Tr Co_| 1,300,000) 1,278,190) 25484,143) 100) 380 ecco 
Savings Trust Co-_--| 200 ,000 96 615 2.872.449) 100); 200 |.-... | Trust Co of N J__-_-.| 2,500,000) 2,695,477) £ 44,307) 100) 400 ane 
South Side Trust Co. 200 .000 107,784; 3,443,242, 100) 175 |180 Un Tr & Hud CoN B 750,000 827.913) 22,141,394] 100} 410 |--.-.-- 
Webster Groves Tr__| 100,000 95.049] 1.277.683)..--| 175 |..--. | West Bergen Tr Co_- 200 ,000 83,485} 1,514,579] 100) 140 |.---- 
West St Louis Tr Co 200 000 135.669| 2,986.016' 100\ 150 ‘160 























* Sale price. c Nominal quotations. k New stock. z Ex-dividend. y Capital to be Increased. na Including Fidelity Sav. & Tr.stock. / Last 
gale. r June 30 1925. s Guaranty Fund. a Includes Minn. L. & Tr. stock. 56 Includes Minneapolis Trust Co. t Includes Merch. Tr. & Sav. Bank. 
s Do no commercial banking. d Sept. 281925. eApril6 1925. g Dec. 31 1925. 
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NEW JERSE Y—(Concluded) NEW YOREK—(Continued). 
Surplus Gross Surplus & Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. | Profits. Deposits. Par. Bid. | Ask. 
Long Branch— $ s $ Per |share Buffalo— . an 3 - | (rer | share 
Oltizens’ Nat Bank.-| 100,000 230.000] 2.439.000] 100) 325 |... _. Liberty Bank_------ 03,500,000, 4.500.000, 56.018,000 100) 395 |405 
Long Branch Bkg Co| 150,000) 185.733) 2,215,886) 50) 200 /|220 People’s Bank. -- - -- 1,000,000) 1.167.735) 25,598,559) 100) 300 |----- 
Com-So Side N Bk.-! _ 750,000) | 608,435) 12,019,455) 100 Gee jescce 
Morristown— Per \share. Man f'rs& Trad TrCo 3.000.000 a4,.304.145| 85.088.773' 100 400 -~==-< 
First National Bank_| 200,000) 343.521] 4,934,936] 100)1240 |----- Marine Trust Co--- ./11,250,000 415809 086 205,159,406) 59, 270 275 
National Iron Bank.| 200,000) 160,010) 5,681,516) 50/1100 |--..- 
American Trust Co.-| 150.000} _ 130.631] 1.774.623] 100} 1140 |-222- Elmira— | Saeee |__| | Per|share 
Morristown Trust Go| 800.000] 1,067,.492| 91052/386| 100|1240 |_---z | Merchants’ Nat Bk-| 250,000 259,200 2,993,812) 100, 225 |----- 
Second Nat Bank_..| 400,000 928,170! 8,548,379) 100) 305 |----- 
Mt. Holly— Per |share. | Chemung Can T Co-} 600,000 958,674) 8,871,829) 100) 275 |----- 
Mt Holly Nat Bank.| 100,000) 81,332 $30,923} 25) 38 | 40 | | | | 
Union Nat Bank_._-| 100,000] 212.721] 1,664.281| 50] 135 |150 
Farmers’ Trust Co_-| 200.000) 134.540] 1,149 365] 100) 120 {125 New York City— Deposits Niew York Cilty banks are repo, rted net and 
Mt HollySD&Tr_-| 100,000) 171.052 678,539] 100) 125 |135 are of date Fe). 27 1926.__| Surplus and profits are\of da\te Dec.}31°25 
for National and Nov 14 19|'25 for stat\e banks. A) divijdend r ecora 
Newark— of banks and trust, companies\in New Yoirk City and | Broo|klyn miay be 
American Nat Bank 500,000} 1,162,936] 16,455,893] 100) 450 |-...- found in our “Rai lway and I\ndustrial” | Section, pag\e244\- 
Broad & Market N B| 200,000] 601.127] 8.619.797) 100) 500 |-.--- -| Per \share 
Cit N Bk & Tr Co__.| 200.000) 120.552) 1,725,542) 100) 160 |-.--- Amalg Bank of N Y_| _ 200,000) | 151,278) 45,536,715) ____|-~-.--|,55= 
Lincoln Nat Bank...| 600.000| 319.999) 2.574.255] 100) 240 |..-.- | Amer Ex-Pac Nat Bk) 7.500.000 12,546,999|162,147.000|"{00| 475 [482 
Mer & Mfrs N Bk___| 1,350,000] 1.895.232] 19.656,287| 100) 350 |-.--- Amer Union Bank.-| 1,200,000) | 429 509) 8.595.046) 100) 215 |230 
Mutual Bk of Rosev_| 200,000] 211.716) 2,541,813) 100) 190 |----- | Bank of America_...| 6,500,000) 5.223.884! 93,849,000) 100) 360 |460 
Nat Newark & Essex | Bank of Europe - 450,000)  488,.199\d10,322,203) 100|---.--|----- 
Banking Co_____- 2.500.000) 1.582.068] 34,396,472) 100) 330 349 +«23| Bank of Manhat Go _|10,000,000) 14.494 ,298/ 156,689,000) 50) 245 [250 
National State Bank} 500,000) 1,044,8)2| 7,812,274) 100) 440 |----- | PO OF O Bocencen | 4,000,000| 2,683 ,238/d68,214,064) 100) 335 [345 
North Ward Nat Bk| 400.000| 886.719] 12.937.654| 109] 500 j----- | Bank of Wash Hgts_| 200,000) 604,380) 8,811,000) 100) 725 |----- 
City Trust Co____.. 300.000 392.8231 5.145.905 100} eee | Berardini State Bank 150, 000) 783,788) d1,022,806)____|------ ---=- 
Clinton Trust Co__- 400.0001 514.075} 8.106.634] 100] 340 |_.___ | Bowery & East River) , iy aa 
ederal Trust Co___| 2,500,000] 1,694,131] 24,481,865) 100) 570 [580 Nat Bank of N Y__| 3,000,000) 3.071,317| 49,383,000). ___| : 390 S00 
Fidelity Union Tr Go| 5.250.000] 4.753,095| 74.984.775| 100) 685 [690 Broadway Cent Bank| 300,000) 205,234 a6 235,910) 100) 350 |390_ 
[ronbound Trust Co 505.000 812.5931 15.248.778| 100) 500 |. .--- | Bronx Borough Bank 150,000 727,172) d7,547,266) 100 13 $50 |1437 
Liberty Trust Co__ 200,000 132,913) 3,41 4'101] Som tee locecc | Bronx National Bank| 300,000) 295,500, 47,349,400) 199) 459 (500 
Newark Trust Co__- 5000001 114.189] 2'243'362| 100) 300 |__... | Bryant Park Bank--| | 200,000) 213,389) d2.462.959) 100) 210 |230 
Bo Side NB & T Co 200 .000 60.0 82 656 8591 1001 150 {----. | Capito! Nat Bank ---| 2,000,000! _ 906,100'424,717,200) 190) 240 [243 
Springfield Av Tr Co 200 ,000 451,402] 7.998.444] 100} 450 | -- - -. Chase National Bank! 20,000.000)|27,178,043)373 927.000) 199) 640 |650 
ailsburg Trust Co 200 000 100,45) 2 .030,955| 100) 240 |... Cent Mercantile Bk_| 1,500,000 1:105,009|d21.161.726 100; 340 = |350 
Washington Trust Co; 300,000| 420.724) 3.876.838] 100) 339 |... | Chatham Phenix Nat| a Lig ~— 
Weequahic Trust Co| 200,000 193,210) 2,907,614) 100) 325 |-.--- | Bk & Tr Co _|13,500,000 12,571,850 210,216,000) 100) 370 |3¢4 
West Side Trust Co. 600.000 757 964 9 041.116] 100] 500 |. -- Chelsea Exch Bank- _| 1,500,000 ‘ae .764/d16,094.510) 199) 2450 240 
| Chemical Nat Bank_| 4,500,000 18,050,700) 122,460,000' 190) 540 = |860 
New Brunswick Per \share | Coal & Iron Nat Bk_| 1,500,000. 1, 543 790} 19.917 .000 1090) 285 |310 
Olts Nat Bk of N Br_ 250.000 50, 000 1.681.5411 100] 125 j|----- Colonial Bank -_--- 1,200,000 2,787,800) 31,589,000 190) 550 _— 
Nat Bank of N J____ 500.000 935.0571 143.06! 5591 100] 325 1350 | Commonwealth Bank 600,000 1,089,659) 15,186,000 100) 315 {325 
Peoples Nat Bank _- 200,000} 284.886] 3,746,390) 100) 290 1300 Continental Bank_--| 1,000,000 1,161,388) 6,899,000, 100) 275 [285 
Middlesex TG&T Co 100,000 112,004] 2.214.522] 100) 175 1195 | Corn Exchange Bank! 10,000,000 14,558,000, 205,901,000 100) 609 {610 
New Brunsw Tr Co__| 300,000) 406,523) 6,096,549} 100] 270) |_---- | Cosmopolitan Bank.| 400,000, 226,544, ds.587.671) 100) 225 |--==- 
Eastern Exch Bank_! 100,000 “28.450 d1 341,582 ~2--|------|---"° 
North & West Hu|dson— } pomsration Be of = Y 750,000 B43 724101 1 494.300... clncccceleonss 
First Nat Bk, Town | Fifth Avenue Bank 500,000 2,905,364) 24.856.000) 190\2600 |--5-- 
of Union______- 250,000 90,225] 3,834,859] 100] 165 |..--- First National Bank _|10,000,000 73,504 .041 210,892,000) 100|2800 2850 
First N Bk, West NY| 100.000] 167.846] 4.412.812] 100) 160 |_.--- | Franklin Nat Bank.-| | 800,000, | 477,600) @6.431,000)__..| 180 |200 
Commonw'Ith Tr Co| 600,000} 654,263) 7,700,218) 100) 310) |----- | Garfield Nat Bank_-| 1,000,000) 1,731,309) 18,735.000, 100) 400 |410 
Guttenberg B & T Co} 100,000} 164.183] 3:740:719| 100] 350 |_.-._ | Gimbel Bros Bank. 100.000) — 106,600) 1.114.600 |. -|----- 
Weehawken Tr Co_. 600 000 925 000 8.766.264| 100] 180 |..--- | Grace Nat Bk of N Y 1,000,000) 1.856.500 10.290.000) “100! 2 70. vee 
Highland Trust Co _- 200.000 214.201 4.718.910] 100) 245 |_---- | Greenwich Bank____| 1,000,000) 2,594,680, 24,596,000) 100) 510 1575 
Hudson Trust Co 1,000,000] 2,467,817] 32.533.429 190 Hamilton Nat Bank_| 1.000.000) _ 392,600 4)2.456,700) 100) 195  |205 
| Hanover Nat Bank__| 5,000,000 25,505,800 107 588,000) 100)1120 11135 
Passaic— Per |share | Harriman Nat Bank 1,000,000) 1,509.716)444,573,.869) 100) 520 |----- 
Merchants Bank___- 100,000 114.8°8] 1,894,462) 100) 225 : Internat Union Bank 250,000 208,391) d3,547,41 — a ern 
Passaic N Bk&Tr Col 1.500.000) 2.005.679] 24,187,379] 100) 350 Lebanon Nat Bank__| . 290,000 81.822) a1 .426,100)....|------]--ce 
City Trust Co______ 200.000 245.071 4'806.561| 100) 300 }----- Liberty Nat Bank _- 1,500,000 664.954) a8,893,400]_._.]------]---<- 
Hobart Trust Co : 200.000 340.134 3'979 883] 100) 440 |----- Longacre Bank..._.| 200,000 102,088} 44,853,153)... ]------ Liable 
People’s Bk & Tr Go_| 400.000) 962.995] 9.161.015) 100) 375 ~~ | Madison State Bank 200,000 47,177) d2.303,606) ....|--- -- |--==- 
Service Trust Co__.-| 400,000) 251.481] 1,699 575} 100) 170 | Mech & Met Nat Bk) 10.000.000)16.134.400/ 183,131,000 100) 460 |467 
- | Mutual Bank__- 500,000) 792.671 /d17.277.932| 100) 500 |__.-. 
Paterson— Per |share Nat American Bank_| 1,000, 000! 610. 506 410.988 .400 100} 200 |210 
First National Bank.| 600,000] — 775,22) 9,609,793] 100) 415 |_. Nat Butch & Drov_.|_ 1,000,000) 610.600/412,491.600) 25) 185 [195 
Paterson Nat Bank__| 1,200,000] 1,078'832| 14.814.265| 100] 280 [290 — Nat Bk of Commerce 25,000,000 40,935,300 402.864 090) 100) 387 390 
Becond Nat Bank__- 750.000) 1.138.552] 12.522.493] 50) 225 National City Bank. 50,000,000 65,032 .497 705 587.000) 100 637 (645 
; Nat Bank of Amer._| 500.000} ¢332'129| 3.709.408] 100] 180 |i85 | National Park Bank  10.000,000)23.843 500 ,148,074.000) 100) 535 542 
Paterson Sav Inst___| 1,000,000] 1,755 596} 23.518 115] 25) 150 [160 New Netherland Bk 600,000) 372,538 ,d13.319.761| 100, 275 |----. 
Citizens’ Trust Co_.| 500,000] 700,000] 10:767.331] 100 360 _. | Penn Exchange Bank| 200.000) = 55.061) 42,327,328) 100) 124 {134 
Franklin Trust Co__| 00.000} 13128) 3.792.022] 100] 260 |___ Peoples Comm'] Bk - 100,000} 57,393) d2,437,114) 100'....--|----- 
Hamilton Trust Co__ 600000 560.0171 11.562.314 100) 300 ---= | Port Morris Bank - -- 100.000 100,422} e2,514,.698/....| 215 |----- 
U 8 Trust Co______- 350,000} 1,420,694) 19,583,307] 100) 580 “-> | Prisco State Bank ...| , 150,000; 69,200) ¢€1,543,500) .... -- -- 
, --- | Public Nat Bank____|) 4,000,000) 7,128 61 4a113747 400) 100| 700 «710 
Plainfield— | Seaboard Nat Bank. 6,000,000) 9,764,551 116.933.000) 100 675 \685 
City National Bank.| 150,000} 387,538] 6,762,432] 100). 200 | Seventh Nat Bk..--| 1.000.000) 306,500) 46,810,500) 100, 185 (195 
First National Bank. 200 000 290 358 6.163.265 net 1230 Standard Bank-~. eosl « 200,000 243,987 dh 4: 4 897 100 580 ~<«e° 
Plainfield Trust Co_-| 609.300} 861.179] 12.956.938| 100}_____- 1225 | State Bank ____.| 8,500,000) 5.867.562 103,269,000) 100 635 20 
State Trust Co_____ 100,000 168.714 3.581.160) 100 ae separ eet Poo | Trade Bank of N Y- 500,000} 241.085) d2 "O09 .827|-..-| 150 160 
' daciiaicics ince United Nat Bk in NY 1,000,000] 562.200 414.550. 000). ese] 235 (230 
- Trenton — | W a Exch Bank- hee 14 45,200) 41.8123.672)«ccaleccesslecoee 
road St Nat Bank_| 250,000) 899,265] 12,043,27: 420) rust Co. returns da te Nove 1925 
Capital City Tr Co__ 150,000 147 031 rot ete 100 $a0 a American Trust Co__| 4,000,000! 3,009,770 45,120,502 »| 100) ..-.--|s-c0- 
First National Bank 500.000! 1.218.191| 12'851 800] 1001 415 |... Anzlo South Am Tr. 1,000,000) 584,061 9,264.07: 5 atunlesesce conus 
Hanover Trust Co_._ 200.000 162 2977 47050111 100! 210 |_.--- Banca Com It Tr Co 1 O00, 000) 584,332 8,999,515 5| PRE, | Kee 
Mechanica’ Nat Bk_| 1,000,000) 1,592,890] 18.744,973| 50] 260 |__._. | Bance di Sicilia Tr Co 500,000) 15.133 _ 1.681.798) -——- | = 
Trenton Banking Co 750,000 },332 156 13,216 $2] 50 220) Pee Bank of N y & Tr Co P 4,000,000 12,807 853 ‘ 71 844. 790) 100 6! 50, ~ 660 
Colonia! Trust Co. 100,000 198.183] 3'587.607| 100| 225 |_.--- Bankers Trust Co___ 20,000,000/30 391,589 372,277.384| 100 670 680 
Mercer Trust Co___. 200.000 527.1741 6.435.877] 100] 275 |..... Bronx County Tr Co 825,000 420.741 11,471.796) 100 300 --..--.- 
Trenton Trust Co___ 750.000) 1.077 .507| 13'0'9'402) 100) 225 |____- Brotherhood Locom : 
Wilbur Trust Co_...! 100,000 54.816! 1,709,199! 1001 185 |____- Eng Co-Op Tr Co-|__ 700,000) 259,958] _6,062.628).-.-|_ me 
Ln MES LET Gontral Yaton Tr Co av rey 000 2 25.578 ,633)272.681 .0/ 58) “400 695 (902 
att r y : . Empire Trust Co_-_- 00} 3.896.928) 70.312 945) a 392 (397 
NEW YORK—National Sonts (oneegt Bee | ¥ ae City), Dec.31; State insti- Equitable Trust Co_|23.000,000) 413356 759/418 ,881 2: 7| 1 oS 395 300 
< Farmers’ L & Tr Co_|10,000,000)a18785 183) 155.663. 090 iso 560 (570 
Albany— a peng tater fe Co. + ry el 2,209,927| 21 970 RE Selo 
Central Bank_____. 000 7 —7orl 9 429 RT: ; ulton Trust Co--.-.- 1.238.387] 14°5 57 75,579) 100) 370 |. ..-- 
National Bank 199.008 on ‘37 13407 S18 1 196 180 Guaranty Trust Co. .|25.000,000) 421884 933!547 357.752) 100| 380 (385 
Mech & Farmers. Soo Oool tioan bea] |S Bae'oy0] Loo Soo. laga7~ | HEYing Bk Colum Tr-|17.500.0001a13538 556/356. 026.088 100) 328 {333 
Nat Com Bk & TrGo_| 1,500,000] 3'694.471| 35.032:853| 100] 375 [380 | peallan Dine & Te Col 4-008 }.000| 460,593!" 1.647.153] 100)------|--... 
NY State Nat Bank| 1,250,000] 2,271:774] 3) (822.271) 100 270 | Now York Prrst,(6._|10:000;000)ataso8 5401 20, 121.161) 100)... ---|,2-- 
Trust C son) TF ‘sao ORT See laba’” 3 |219898 |247 988.98! 57 f 
ny tCo....| 400,000} 690,751] 9,762,937] 100} 255 |270 Title Guar & Tr Co... 10,000,000! 17.233.424/ 3° 257 760) 1 ris 600 ren 
Auburn— Per |share US Mts of Her Am.| 3 000; eed 224.100) 1.8449 28). -| p 
Cayuga Co Nat Bk..| 200,000] 370,622] 3,551,212 8 Mtge & Tr Co_-) 3.000.000) 4.750.937| 60.075.749| 100) 495 |412 
Nat Bank of Auburn| 200:000| 306'630| 4:432°730] 100|.22722| figs | 0 8 Trust Co of NY) 2,000.000\a18800 134) 56.594.707 i 1860 |1885 
Auburn Trust Co__- 150,000 415,303] 6,767,705) 100} 300 400 Jamaica, L. I.— 
Bing ghamton— a oe First National Beak. 200,000; 413,309) 8,467,283; 100)-.._-- | ——e 
Citizens Bank_____- 150,000 87,320] 2,323,222] 100) 14¢ 5 | 
City National Bank. 200,000] 467.113] 6.603.203] 100 405 350 1 Ray) a | 2,000, al ‘ a7 16 Per|share 
First National Bank-| 400.000] 575.394| 9.114.205] 100| 230 [250 Merchants’ Bonk ~| ~'800,000| ‘sbyp'aar] fa'aeeaaal tool gee (ote 
a4 2 Ze) ov é: é ee aos é} 82.64. } 22: 
eople's Trust Co_ 500,000} 545,293) 7,902,450) 100) 175 |200 Nat Bs snk of Roch. - at 200, 00.000 408 859) 16812 53) isp on \j30°7 
Br —_ e _ entral Trust Co... a6ol, 199) 16,612,429 | 925 |95 
ooklyn—State Blank & Tru Se. oer ns date Nov.) 14 Per |share Genesee Vall Tr Co... 400; 000} a834.891| 17 812 467) 100 399 voll 
Bank of Coney Island| 200,000} 195.699] 5,937,212] 100] 215 |230 pee Trust & 8 D Co! 1,000,000)a1 947 429) 41.019,536| 100) 355 |----- 
Bushwick Nat Bank.| 200'000| 103.6001 2.496500 o |< patel y Trust Co...) , 300,000 a1 ,698.204| 32,845.528) 100) 990 |__.-.-. 
First National Bank_| 500,000] 1,16] .500| 16.127.900| 100] 450 |__._- Beh — ee 1,500,000) 41,148,648) 30,712,120} 100) 196 |200 
Flatbush State Bank} 100.000] | 87.207] 2.507.691|----|------|--.-- | Mohawk Nat Bank | 400 | 308 573] 51.117 
Globe Exchange Bk_ 400.000] 263'220| 4'129'864|_-.-|--.-.-|..... iu j ws Nat at! ank- 400,000) = 325.571) 5.051.117| 25) 48 50 
Greenpoint Nat Bk-| | 200.000] | 464.400) 3.659.400)--- | 200 | ---_- | Oftisens Trust Gon «| 300-000! 417366) ‘Sgon'apsl zzz] a78 (LIZ 
echanics’ Bank_..| 2,000, 204.40! "BO! 35 330 — ‘ ao Soe) 9.805) ----| 275 |-..-- 
Sleutemk Bask”. oo 5.20) 208 45. sy. 546 100 usee 330 | Schenectady = TrCo..| 500,000, 1 150.000) 16. 000,000)..--| 400 |... 
Municipal Bank_-~~| 2.000000] _845'881| 22.977 695] 100|--_--.]-~>77 City Bank Trust Co.| 2, tad 
Nassau Nat Bank___| 1,000,000! 1.660.400] 19.167.700] 100 350 --|----- | i ite _~ rust 0.| sn. 900) 1,311 998} 27 .163,.952| 100) 193 ] 
People’s Nat Bank--| | '200.000| | “486.833| 8.471.000] 100] 525 |--=-- paberty Not Henk--| gop-000| 148.059 | B:048. Bas! 108) 258 1180 
Trust Co_-| 1,500,000]4,313.231| 50,222'242| 100] 855 |805 | Salt s 435.752) 7. aus 
Kings Co Trust Co 500.000] 4:634:864| 32'304.639| 100}2150 |225 alt Springs Nat Bk-| 800.000) 435.752) 7.624.179) 100| 235 |... - 
u H z= , : 904) 32,3504, 2150 {2250 Third National Bank! 300,000 242.54: 7 : 
Manufacturers’ TrGo|10,000.000|a13034 104|200.172:421| 100] 523 [343 0 243 Ae) ae coe hal) sam) 100 |. .-- 
Midwood Trust Co..| 700,000] 389.965 72, 525 1535 First Trust & Dep Co) 2,500,000, 2,198,229) 45,817,579 100 277 (283 
People’s Trust Oo. --| 2,000,000 anne 750 Aste oa ps —e B00 Syracuse Trust Co.) 1,500,000) 1,385,970) 35,208,536, 100) 240 |_..-. 























* Sale price. b Paidin. k Capital increased. z Ex-dividend. J Last -righ | 
6 In process of liquidation. 4 Ex-rights. c Sept. 28 1925. a Dec. 31°1925, 7 Nov 141928." ca. a Se ee 
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Mar., 1926.) BANKS AND TRUST COMPANIES 61 

NEW YORE (Concluded) OHIO—(Concluded) 

Surplus Gross Surplus & Gross 
Capital. |\& Profits.| Deposits |Par.| Bid. | Ask. Capital Profits. Deposits. |Par.| Bid. | Ask 
lo $ 7 4 Per |share. 
Manufac'rs Nat Bk_| 1,000,000) 1,459,651] 28,895,481} 100) 400 [425 Cincinnati (Con.) x $ $ P. share 
National City Bank_ 300,000 600,887} 6.963.768] 100} 190 |200 5th-3rd Nat Un TrCo} 3,000,000} 2.702.863] 43,499,699] 100} 323 [330 
Nat St Bk of Troy_- 250,000 458.368] 4.638.165) 100) 250 |260 People's Bk & Sv Co 200,000 290,224) 5,059,288} 100} 250 /|300 
Union Nat Bank __. 300,000 432,456] 6,482,996) 50) 65 70 Prov 8 Bk & Tr Co_} 1, ,000| 1,774,523] 27,005,821 10} 40 45 
United Nat Bank_-_- ,000 459,269] 1,223,443] 100} 300 {315 Second Nat Bank_-_-} 1, ,000 893.774] 7,986,653] 100] 190 |[-.... 
Troy Trust Co_...- 200,000} h205,613} 4,129,316} 100} 150 {160 So Ohio 8 Bk & Tr Co 000} 323.744] 5,142,185} 100} 225 |[--... 
Wash Bk & Sav Co_|. 250.000 118,650] 2,643,647]_._.] 125 |150 

Utica— P share Western Bk & Tr Co} 1,000,000] 1,419,451] 15,640,735) 100] 290 |32 
First Nat Bk & Tr__| 1,250,000) 2,081,399} 13.859.105| 100) 275 |285 Fourth & Cen Tr Co} 2,000,000) 2,564,882] 21,604,835} 100] 240 |260 
Oneida Nat Bank__- 600, 1,107,127} 5,695,030} 100] 240 |245 
Oitizens’ Trust Co__| 1,000.000] 1.207.233} 18.318.059] 100) 240 |245 Cleveland— P share 
Oneida Co Trust Co. 250,000) A531.825) 3,808,390} 100)_-.---]----- Amer Sav Bank Co_. 100 ,000 263,990} 3,630,291] 100) 340 |___-- 
San aoe Co.-.| 1,000,000 934.798] 14,659,261] 100} 265 {275 ay ow of a 1.000.000 282.271] 24.488.174| 100 

ca Nat Tr_-_} 1,000,000 we ee U§FCUClUlEFPeee ee ee so- r Nat sal A J 282.2 24, a 2 a= 
Cent N BS & Tr Co_| 1,800,000] 3.284.437] 37,928,581] 100) 282 |... 

Watertown— Nom. |prices | Clev Sav & Loan Co. 250,000} €306,100] 2,783,400] 100}____- 132% 
Jefferson Co Nat Bk 500,000 544.734] 6.863.956] 100) 240 |..--- Lorain St Sav & Tr_- 400 000 527.469] 8,323,413} 100) 26044].-.--- 
Watertown Nat Bk- 200 ,000 238,285} 4,122,941] 100] 225 |235 Midland Bank_--_-.-- 2,000 ,000 932,782] 24,143,660] 100]-....-]..... 
North'n N Y Tr Co. 400,000} 962,575) 11,234,920} 100) 325 {350 National City Bank_| 2,000,000} 1,071,195] 23,351,049] 100] 176 |... 

Pearl StS & Co._| 1,500,000} 1.016.300] 27.337.385] 100] 245 |. ... 

Westchester Co— Per \share. | United Bk & Tr Co__} 1,500,000] 1,045,332] 22,813,243] 100] 285 /|300 
Mt. Vernon—\lst N_- 200 ,000 866.022} 10,141,465] 100}/_...--]----- Cleveland Trust Co_| 8,600,000) 4,605,399/201,820.361| 100] 285 {295 

Mt Vernon Tr Co_ ,000 678.3731 15,943.200) 100)......}<<-<- Guardian Trust Co__| 4,000,006) 5,509,014]105,317,785] 100] 244 |248 
New Rochelle— Lake Erie Trust Co__| 1,000,000 S73 Ste See Be elconcloncacehs —- 

Central Nat Bank 100.000 25,453 eo 8! 7 ea State Bkg & Tr Co.- 750 ,000 433.702] 14,603,961] 100}_.---- 180 

Nat City Bank__- 400.000 491.802} 12,187,163] 100)......]..... Union Sav & L Co__ 900 ,000 848,28] 3,659,064] 100) 168 170 

North Ave Bank_. 150,000 hA99.S76] 2,870,948] 100) 185 |_---- Union Trust Co____/22,.250,000]13,.517,260)255,.890,556] 100] 220 {222 

Huguenot Tr Co_.- 250 ,000 204.950] 5,053,964] 100) 140 145 

N helle Tr Co- 200,000] 575,862} 9,351,862] 100) 340 j|----- Columbus— Per |share 
Ossining—ist Nat & Brunson Sav Bank_- 100 ,000 e46,799 997.854] 100)......]..... 

Trust Co_. aaa 125,000 175,301 1 BO Belt BGlkscacalacece Citizens Tr & Sav___| 1,500,000 701.089] 25.367.451] 100) 170 175 

Ossining Nat Bk__ 100,000 252,279 fh Fe a City National Bank_ 300 ,000 564,882 6,495,304] 100] 320 1350 
Peekskill— Columbus Nat Bank §00 000 86,005| 3,648,982] 100} 104 {108 

Westches Co Nat_ 100,000 467,210) 7,137,902 as. ae Columbus Sav Bank_ 50 000 95,500 1,245,683} 100} 200 i ae 

Pleasantville— Commer’! Nat Bank- 600 000] 1,098,957] 10,347,955} 100] 320 1335 

Mt Pleasant Bk_~- 100,000 188 ,277 F8} eae Fifth Ave Sav Bank. 100 ,000 104,270 1,857,447] 100) 325 Se 
Port Chester—\st N- Huntington Nat Bk_| 1,800,000] 2,042,531] 23,220,185] 100] 279 |290 

Bk. & Tr Co..... 250,000 311,519 §.662.5801 100) .c-cccleeece Market Exch Bank_- 100 ,000 293.100} 3.331.090) 100} 350 ee 

Mutual Trust Co 300,000] h231,124] 4,128,078] 100] 235 |255 Nat Bk of Com'ce__. 300 ,000 722,115) 6,016,055) 100} 375 {400 

e—Rye Nat Bk__- 100,000 165,978] 3.153.525) 100)......]..... Northern Sav Bk Co 100 ,000 / ¥ Re Ye eee “el 

arrytown Nat Bk__ ,000 256.440} 2,024,172] 100)......]..... First Nat Bank____- 500 ,000 674,481] 9,761,624] 100} 270 {285 
White Plains— = Ohio National Bank_| 1,000,000} 2,352,495} 21,231,014] 100)u295 {305 

Citizens Bank_-_-_- 250,000 SOR ATE TOOL th Mlccccodlescoe 

West Title & Tr Co} 1,000,000) 1,286,174] 4,133,980) 100).....-]...-2 Dayton— Per \share 

County Trust Co- 200 ,000| n4i89,418 SSR Plssécocslanscas City National Bank- 500 ,000 449,258] 11,572,490} 100\4295 {300 
Yonkers—First Nat-_ 300 ,000 487 482] 8,686,961] 50)/......]..... Merchants’ Nat Bk 

Yonkers Nat Bank & Trust Co....... 200 ,060 203,536] 3,563,158] 100] 195 200 

& Trust Co___- 9 ,000 238,182] 6.438.605) 100}_....-}-.... Third Nat Bank & 
Westches'r Tr Co. 300,000 986.950} 10,234,253] 100} 400 ][----- ri , oo oa 400 000 368 864 5,009,000} 100) 200 20 
Yonkers Trust Co_ 350,000 ORE BY 2) en eee ee Winters N Bk & Tr_}| 1,000,000 468,461] 9,736,017} 100} 150 11 
City Tr & Sav Bank. 250, 169,245) 7.192.883] 100].....- lec. 
NORTH CAROLINA—Nat. banks Dec, 31; State institutions Dec. 31 Dayton Sav & Tr Co} 600, 717,479) 16,651,079) 100) 255 |265 

Charlotte— Per |share Toledo— Per |shave 
Charlotte Nat Bank~- 50° ,000 674.041 4.547.542] 100} 200 |225 City Savings Bank__ 100,000 22.458] 1,027,364]_. 125 ieee 
Commercial Nat Bk- 500,000 671.721 3.236.754] 100] 225 {230 Com Sav B & Tr Co. 200 ,000 523,619] 13,193,345 100 330 ene 
First National Bank~ 300,000 751.140 1,898,626] 100] 250 j-.-.. Dime 8 Bk & Tr Co. 300,000 407.647] 9.103.920} 50] 275 j..... 
Mer & Farm N Bk_-. 200,000 517.901] 2,509,238] 100} 360 |..... First National Bank. 500,000} 1,684,160] 10,080,760} 100} 330 j..... 
Union Nat Bank_-_-- 200 ,000 396.672] 3,241,025] 100} 300 1325 Com Guard Tr & Sav} 1,400,000} 1,294,257] 26,282,967} 100) 185 |----. 
American Trust Co__| 1,200,000 946,842] 15.902,.0€1| 100) 165 1168 Home Bank & Tr Co} 1,000,000 501,256] 8,988,921] 100) 160 {-.-.-. 
(ndepend'ce Tr Co__| 1,000,000 85z.908] 4,846,138} 100] 180 1182 Ohio 8 Bk & Tr Co__| 1,000,000) 2.509.853] 37,897,122] 100) 260 

Peoples State 8S Bk_- 150,000 88,620| 2.372.859) 100) 169 

Durham— Secur8S B&TrCo_.| 600,000 800,523] 10,804,363] 100) 240 
Oitizens’ Nat Bank_ 100 ,000 125,000 1,891,009} 100} 180 185 Spitzer-R T & 8 Bk. 300,000 402,101 2,837,448] 100] 220 
Fidelity re 100 ,000 907.711 6.974.484] 25) 216 |..-.. oledo Trust Co__..| 5,000,000} 3,485,291] 32,946,325] 100} 172 
First National Bank_ 600 ,000 528,846] 5,582,896] 100) 1 185 Union Tr & Sav Bk... 250,000 410,363] 1,614,719} 100) 245 
Home Savings Bank- 100 ,000 690,000] 1,200,000] 25) 48 50 
Merchants’ Bank -_- 100 ,000 147 506 1,878,601 50} 105 110 

Youngstown— Per |share 

Greensboro— Central Bank Co___. 150,000 8,328 617,666) 100)_.____] 65 
Atlantic Bk & Tr Co| 1,250,000 847 987 10,639,184 100} 168 168 City Tr & Sav Bank_| 1,000,000} 1,328,461 9.414,183] 100) 235 {240 
Greensboro Bk & Tr 563,000 314,000] 3.312.000} 100] 155 |160 Commer’] Nat Bank. 500 ,000 730,145] 6,643,489] 100] 227 |__--- 

Dollar Sav & Tr Co__| 2,500,000) 2.159.435] 17,551,133] 100} 202 {203 

Raleigh— Per \share First National Bank_| 2,500,000} 2,210,822] 17,504,139] 100] 202 {203 
Citizens Nat Bank-- 300,000} €177.547| 5,251,948] 100) 160 165 Mahoning Nat Bank] 1,000,000 436,471 3,931,248] 100} 180 [185 
Comm’! Nat Bank_- 600 ,000 223,600] 8,131,642] 100) 140 ia re Mahoning Sav & Tr. 150,000 162,239] 2,066,848] 100} 145 |--.. 
Raleigh Bkg & Tr Co 100 ,000 187,.867| 1,865,339) 100] 225 |250 Second Nat Bank-_- 200,000 26,837 801,597} 100} 110 |125 

South Side Sav Bank 100,000 58,072 823,135} 100] 130 |--... 

Wilmington— Per |share. 

parce, es De-| 1-090. 000) 1-135 oa] 15 fae oe] 100) 188 Te | Oca : 
eople’s Sav Bank~.- 5, 92,005) 2,095,885 § , f nae 21: 
Wil Say & Tr Co..| 300:000| 456.858] 4.522.508| 50] 175 |185 | 0&AHOMA—National banks Dec. 31; 
Winston-Salem— = — Guthrie— Per |share 
People’s Nat Bank-- 150,000 43.360] 1,607,280) 100)....--|.---- First National Bank. 100,000 75,088] 3,176,062} 100}...... aed 
Wachovia Bk & Tr__| 2,175,000) 1,674,546) 36,951,602) 100) 200 {210 First State Bank~--- 50,000 28,329] 1,370,949] 100}... nen 
Security State Bank- 25,000 n3 374 306,073} 100 Clo\ sed. 

_ f 6. 31: institutt c. 31. McAlester— Per \share 

NORTH DAKOTA—Nat. banks Dev. 31; State ee Eee. OF American Nat Bank.| 100.000] 15,222] 2,125,613] 100]-..__- sacctd 
City National Bank. 50,000 711,987 339,705) 100 Clo|sed 

Fargo— sae : Per |share. | First Nat Bkof McA| 100,000} 26,624] 1,827,377| 100|-...-- Jesue 
Dakota Nat Bank.-| 150,000] 85,754] 1,638,934).._.|....-.]----- 

Fargo National Bk-- 50,000 60.784) _ 792,869) 100)..-.--|----- Muskogee— Per \share 
First National Bank~ 300,000 300,485 ¢ SU0.206) MOU ecccccloosce Commercial Nat Bk. 250,000 162,060} 3,953,916] 100) 200 {226 
Merchants Nat Bk. 00.000 112,360 3.282.682] 100)......}..... First National Bank. 500,000 154,083] 7,737,037] 100} 300 1326 
Security Nat Bank.- 100,000 22.792] 1,342.248)....|--.---|----- 
Northern Trust Co-_- 100,000 58 806 SS SE lonwelescessiovcce Oklahoma City— Per \share 
American Nat Bank_| 1,000,000 308,944] 17,000,389] 100} 200 }j_.... 
. Srp eta Mt 
ve. 31° c. 31. ‘idelity Nat Bank-. ‘ 51,5 404 32% ee 
OH1O—National banks Dec. 31; State institutions Dec. 41 First National Bank.| 1,000,000| 269000] 20628-4312] 100] 250 |~~~~_ 

Akron— P. share. | Liberty Nat Bank~-_- 600 ,000 164,480] 7,192,204) 100) 200 {250 
Central Sav & Tr_--| 1,000,000 736,345) 14,621,435) 100)h225 |...-.-. Oklahoma Nat Bank 250,000 25,793] 3,427,992) 100} 200 |. .. 
Commercial 8 & Tr- 250,000 301.578} 5,332,170] 100] 175 [.-.--. Security Nat Bank_- 500 ,000 555.056] 12,007,679) 100}]..-..-. eenee 
Depositors Sav & Tr. 500,000 611,873) 8,505,239 100} 250 {290 Tradesmen's Nat Bk 500,000 100,000} 5,029,041] 100) 225 {2 
Dime Savings Bank- 200.000 256,628] 3,528.8 100} 180 |200 
Ohio State Bk & Tr- 500 ,000 649 326 85.650] 1001 175 1180 Tulsa— 

Standard Sav Bank. 100,000 28,061 2 100} 90 95 Central Nat Bank__.| 1,000, 468.845] 9.498.693] 100]......]..... 
Firestone Pk Tr & SB 200,000 194,402 ys: 100|} 170 |175 Exchange Nat Bank_| 2,000,000 802,601] 37,009,479} 100)... }.-... 
First Trust & S Bk.-| 1,500,000) 2,357,024 of 100} 245 |250 First National Bank_| 1,000,000 290.221] 20,268,680] 100}..... 1.22. 

Canton— Nat Bk of Com'erce. 200 ,000 Rit 6S icendindadaclsedee 
Cent Sav B & T Co. 200.000 95,000 f 100} 150 |..-.-.. Producers Nat Bank 250,000 oY iS » st Sakic SlEREhS pane 
Dime Savings Bank 500,000 239,044 5,1] . 100 200 ococe Security Nat Bank~. 500,000 Ff ey FF ) et a Saaee 
First Nationa] Bank- 600,000} 1,219,635} 11,824,031] 100) 325 |-.... Exchange Trust Co-.- 650 ,000 450.317| 1,884,466}... -!.._.... sa 

Cincinnati— rs oo Per |share 
Atlas Nat Bank-.--- 400,000} 1.178.999] 8.046.648] 100) 400 es0 OREGON—National banks Dec. 31; State institutions Dec. 31. 

Bk of Comm & Tr Co $50 O08 yr TA Br ryt: 100 50 160 ——s B = 
rCo 500.0 345,93 4,454,599] 100) 525 |-.--.-.-. nam ‘er \share 
Brighton BS vt Cee G W Bates & Co_...| 100,000] —_ 17,995] 1,310,020] 100]_____- once 

Olerks Nat Bk_-- 200,000 50.000] 3,466,149]...-] 110 [..... Can Bk of Com'ce..- 300,000 120,275) 3,561,865] 100} 215 {220 
Cinn Bk & Tr Co-_-.- 150,000 272.7271 3,679,367) 100} 250 |... - Citizens Bank ...-.-- 200,000 89,928} 3,991,675] 100} 170 {185 
Citzns’ N Bk & Tr Go| 2,000,000] 2.221.972] 16,232.985]) 100) 215 {225 First National Bank_| 2,500,000) 1,174,403] 38,135,909) 100) 210 {215 
Columbia B & 8 Co| 100,000] 277.723] 2.274,727| 100) 45 | 50 Hibernia C & Sav Bk} 200,000] 228.923] 7,137,326] 100] 175 |190 
Cosmop Bk & TrCo_| 350,000) 301.879) 7,389,694) 100) 150 |165 Live Stock State Bk- 50,000 6,227 578,075} 100)-...-- 135 
East End Bank----- 50.000 59.030 694,981} 100) 160 4175 N'‘western Nat Bank) 2,000,000} 486,913] 20,382,644) 100) 135 |150 
First National Bank_| 6,000,000) 4.937.997} 46,632,137} 100 325 14345 Peninsular Nat Bank 200,000 55,990] 2,090,633} 100} 130 [140 
Hyde Park Sav Bank 100,000 122,042 1,673,999]----| 225 [235 Portland Nat'l Bank 200.000 46.875) 2,368,370]....| 150 [175 
Liberty Bkeg & 8 Co.| 150,000] 102.893] 1,428,620] -- Sens aoe United States N Bk.| 2,400,000] 2.727.918] 53.645.281] 100] 350 |375 
Lincoln Nat Bank-- 500.000] 1.107.477] 10,248,755] 100} 299 |-...-- West Coast Nat Bk. 300,000 122,945] 3,908,255) 100] 170 [185 
North Side Bank-~-- 100,000 255.6751 2.710.032] 50) 140 {17 Security Sav & Tr Co 500 ,000 467.011] 4,108,021] 100}d.__.-. ae 
Oakley Bank. ---.--- 100.000 110.578] 2.399,246)...-| 120 125 Lbrmen's Tr Co Bk. 200,000 65,549] 2,335,303] 100] 125 eecceo 
Pearl Market Bank. 400.000 489,451 8.232.534] 100} 160 |-...-- 












































* Sale price. 
z Ex-dividend. 
ings Bank & Trust. 


1 Last sale. 


a Includes City Trust & Savings Bank 
d Sold with First Nat. Bank. 


n June 30 1925. g April 6 1925. 


b Stock Yards Bank absorbed by the Fourth & Central Trust Co. 
¢@ Includes Oneida County Trust Co. 


e Sept. 28 1925. 


h Dec. 31 1925. 


u New stock. 


k Capital increased. 


+ Includes trust deposits. { Includes Union Sav, 
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‘ Y : Torn ‘ > iV pe 
BANKS AND TRUST COMPANILE (Vor. 122. 
PENNS YLVANIA—WNa. banks ( 
. except Phila.) Dec. 3); ! oc. 31 
p Dec. 3); State inst. Dec. 31. PENNS YLVANIA— (Concluded). 
| Surplus &| Gross | 
Capital. | Profits. | Deposits. | par.| Bid | Ask | wie &! Gross | | 
— __| Capital. | jar.) Bid. | Ask. | ; Capital. | Profits _ Deposits. \Par | Bid. | Ask. 
gerne Uns Beck 1 ond anal 1,2 A 6 70) : % 106 | eas” | — oe Phila. (0 oT | 3 0 a! $ | | Per “we 
nore ,000 .0 230.67 8.933.289) 100| 365 |375 North iT&T y 76| 7 ‘ 
ale hante Nat Bank| 400.000; 1,323,166) 6,290,293 100} 620 \6 0 | Nor Phila Trust ne ‘| 200 050} 965 5431 $'804 247) sor RES, ir 
ge Ave Dep Bk. 50.000 &9 203| 1, 533 906} 50! 150 1165 Northwestern Tr Go 750 000) 65 242) 5 .Sf 1 045) SO} - <<. 11300 

Second Nat Bank - 300 000} 1 121 .GSs 7.261 7621 100' 750 (800 Oak I » Trust C “| 30 000! be ena “sone ons Oi--<~= 1 hee 

Allentown Trust Co 225. 000) 248.316 | ¥'169:011| 30) 130 [160 Parkw: y Tri s Co 125 O00} : 1 205 1579/3371 i 7 

Citizens 1 rust Co... 250 000! 30] 567| 2.977.593] 25 13 5 1150 | Pelh an mt Mean 125 000} 90,205 1,579,337; 100)----- 1150 

Lehigh Vall rrust Co 500. 00) 841153! 6072.422| Ol 470 lane | Per ap § ‘ge 0 j 150 000!) 279.062 2.304.656) 100) SS 8 8=(C 

Penn Trust Co----- 300 000! 248.312) 2,373,416, 50) 110 JIDA Lives & Genet Ane | | 

} j | Tr : % = 
il iaae | | Tr & Safe Dep Co | 4,000,000)17 579,225) 58.270 596 
- | sh Ye h's 4 4 Bb L 4 = 196) 100) ..--- 1896 

First National Bank 150.000 499.106 3 948.79 100 Per share 3 ath ase D Co 1 000.000 72.87 1'025.708| 50\-.--- 11100 

Second Nat Bank. - 100,000) 555,68 4.120.552! 100 1500 Phe Or ly se rr Co 1,000,000) 6.218.333) 26,635 690} 100} ----- 915 

Union Bank -- ag 200.0001 1237100! 2.503.269] 100 1 1) Heroes Ne Prust Co. --| 300 000 (call Feil eer ll 57 

Altoona Trust Co-. 250.000 609 456 29 405.53) 100) 300 E Real Eat T . ty ¢ Bay onl oaae 44) 15,366 14] 100} --- - - N70) 

+ melee ‘Trust Co . 246 S00} 3:44 3449 034 ,54 100 11210 oa én 7 aig aaa + B00 1001 steric 1 Sas oS 39] ape ai20 
ountain City Tr Co 162,962 265,113) 2,244,352 30) 57 | 60 teal Estate T I © Tr! 2'000, 000) 41,107,545) 9,97 37} 100} + ines 
Erie— | | a | tepublic Trust Co r, 500 000) “ 52 729 Do tant IO} atover. 1 290 

Genk of Eerie Tr Co. 125,000) 157,528] 1,895 210 100! of > panes age ( ‘o 143 2:))) PEP ALS 1.4258 685]. - OT 11100 

First National Bank 300 ,000| 1.295 191] 8'917.177| 100)*400 Su a Title 4 a. +o 1 50, 000) 20)7 1: 2.589 502 C—-——_ l 151 

Marine Nat Bank - 300 O00 710,739] 7.602.913) 100) leis” South donee B44 — 1 a fe ao 20.240) 405 335) 50} ----- I) 62 

People's Bk & rr Ce 200 000} 308 484 1,216,465) 100 11205 | Tae ~ bg Itle & rr 125.000) at )2 Ut) 1,412,570} 100)----- 1|220 

poet Nat Bank . 500 O00} GOK B27 | 12,500,490! 100 250 j yf iy “ato iy ss | st red +t: Hele 5 +d “44 a-oo=* 279 

ne ank & Tr Co- 173.400 &7.642| 1,800,199) 100 11130°" | United Sec I 1&aT | 1 500 000 ap; neal ane Bid --°- 4162 

Seow i. Co ohn nah 1,050,411) 9,606,058) 100 1325 | West End Trust Co’| 2 at OOO To dao Mt ol 2 O 100'----- 1187 

ir Sav r Co 200.0 ”) 657,15 " 5,706,777, 100 2 eid 4 | West Phila T & T Cel ‘500 000} - 958 355 "ss 17: 421 130 PENA iby Me 
7 | | ‘ dD 175,42 Di ceccce 240 

Pm gh md Co 200.000! 7% eel ] 5. 3 | ~ “ | mere Pittsburgh " | | | 

estishurg Nat Baak| 300,000] 687.698] 3.018.403] 25 33 | All Nations Dep Bk} FOOL OEA1O] Osa etal nn eae 

—— Trust Co 400) 000; 713.878] 3,356,735] 25)-.-- Wi72 | oe daae tes P ose i 0 lei ate + 2.044.344] ---|-==-- — 

Commercial rr Co--. 125,000) C6 292) 1.090,862| 50}_- i| 85% | Anche r Savina itts; 200.0) _74,631| 1,350,594] .-.-|------|...-- 

JommonwealthTrGo| 750.200) 1.803.626] 8.339.433] 100|---.. 1/425 | A or Savings Bank) 150,000) 734.038) 3,923,370) 50) -- 230 

Dauphin Dep Tr Co 300 000} 590.919] 4.936.576] 100|----- Ul 250) | phe ape ree : s 100,000} = 300.460) (1,505,079) 50 sitios 

Harrisburg Trust Co| 400.000] 877.169) 4,388,263] 100 ~~~" 11398 sank of Pittsb, N A_| 3.000.000) 4.795.520) 52,932,138] 50) 145” |-22-- 

Security Trust Co...| 258.010) t1t4 100 Teer 90l Volvzzzz dae | Braddock’ Nat Bonk] 500.000|  85¢ 974) 2.577.933] 50) 90 |----- 

Jnion Trust Co. .--- 250,000] 242,646] 3,494,616] 100)----- 1155 | Citizens has teak 130 oan Sek aaah  a'nee' at Banal SOO bocccn 

| : 4 « ‘ e 2 , 9.142 9,079.51 Meee! ulepeage 
tie | IDEs, Ted City Deposit Bank 500.000] 1.437 O82] 15.492 +4 SEE apes 

Conestoga Nat Bk.- 200.000) 742 71) 4.499.989] 100)... . 11500 Tae | aus S Bank oo Oe 1.469 SHO 10.768.762 (eet artes 

Fu ton Nat Bank. 200 000} 350 572 3.302.379) 100 _ 11290 % Dollar as co tank 300 000) 2.207.710!) 21.214.568!1 100) 360 - 

zancaster C o Nat Bk 300 000} 709.814) 3,00% 141) 50|_._.. 165 i- wd ee £8 Bank P -| 2,498,246] 37,.719.367 ae ta -<--- 

—— Pr & Sav --. 263,125) 130,438 1 580.972| 25'.....0 55 | Exe eee Nat Bonk 500.000} 942.080) 8,663,243] 100) --- 340 

Farmers Trust Co-. 225.000) 1,245,005; 6,954,978) 50 -.--- 11400 | Seounann Themen om 750,000" 1,065,256) 8,611,767 50)-- --- 88 

Guaranty rust ( ° 300 000 19 ° 130 570951 100..7- 1180 | "ee Nat 6.000.000) 1 330 SX] 56,217 057 )- anal Boe 

Lancaster tana! Co 250.000] 1713 255] 910636551 5012.22. 540 | Fifth Ave oo Sav 500.000} 1,137,401) 12,579,051) -- fee eee 

Northern 1 : & s ¢ = 200 000) 8K1473] 3 3 4501 BOL. 7-200 ives tans i par a 100.000) 203.397 2.699 039) sa, 100 |. ___ 

ha e's rrust ¢ a. 400 ,000} 87] 175) 5.059,495| 60}. .- 1}294 First Nati co Birm “ 100,000 “ 269 OOO, 2 225'2308] 100)_..---|_.... 
nion Trust Co-_--_-. age 303.877| 3,247,561} 100 230% A ednelbeetarg B _ 5 aan °"s oA Soo) 72-961 050 100) [339° 

' Aebeze . o one |} 294.530) 4,988,350] -- ~: 
Philadelphia—De|posils of N\ational ban\ks date Mi rich 1 11926. | | Highiand oe ani | 300 Reel "ane 201] —°699:113| 100}-.-.-|7 2222 
r > . ” te a 2aT , J 205 150) 3 223 633) Ee age 
American Bk & Tr. m4 500,000 594,433] 3,740,789] 50}-- os or poy ty ite = 9D 700 Ree aay] Sark 04 150|- = =--|---=- 
Bk of No Amer & Tr_| 5.000.000) 6,246,718) 52.395.524 100]... 1/364 heh hy Da) Sev 172.700) 565.387| 3.918.745] 100) 285° |-_22- 
& Tr Coof W Phil] 250,000] 169.899) 2,252,239] 50) | 75 Marine Nat 1 Bank 600.000) 1,219.416] 8.416.677] 100) 225 |-222. 

Broad St Nat Bank..| 500.000) | 453,791) 06,273.12) 50]... W255 Mellon Nat i % £00,000] 7.304 SUIS cor oil 100 a 

Central Nat Bank. 1,250,000] 5,413,246) 36.240,000) 100 _.-- 1681 Senres a+ “o 7,500,000) 7.304 ,530)151,057,217) 100|------|----- 

Jorn Exch Nat Bank{ 2,200,000) 6,569,887) 62,251,000) 100 661 ; yy ah Lo, Oe BeatoeiES pememiepes ee De pee 

Drovers& Mer Nat Bk] 1,000,000 330.320) 02,8385,30:! 5I a 3 , Mon ank & Trust Co 200.000 51,648) 2,425,677) 100 7 

rink Falls Bk & Tr- 125,000} 134,129) 1,004,362 50|__--- 11100 Nat bance y Nat Bk} 1,000,000) 2,350,000) 19,255.353| 100 “300 - : 

arte Nat Bank 279.000 1,675,846] 7,027 000 100} scca HOT2 Ohi Val xy — 100:000 rf 3930 6.357.986] 100)----. -| 72. 

F rat Hatonsl Bank.| 1,950,000] 4,695,390] 52,519,000} 100) _---- 1460 Penmert - Bog mr . 1 193.930] 2,266,284] 100) 170° |----- 

| Ae hase Bk &TrCo} — 125,000 332,662) (1,851,882 | | Penn &: Mt oe at bw Bk The oo 325.452) 1.606.833) 100)-.----]----- 

pore St Nat Bank- 3.000.000 9,532,678] 58,697,000} 100)_.--- W550 Pittsburgh St a ‘' plese 214.305] 2,200,896) 60}------]22.22 

F anklin Nat Bank. - 2,000,000] 6,014,503) 62, i 8.000) 100)... 675 2d Nz Yh es 500 ODO 39.685) 1,234,128) .---|----- os 

jimbel Bros Bk & Tr 125.000 98,454] 4.254.201) ; TH is ars of All’gh’y 300.000 1,209,096] 6,588,864) SOIR, ean 
pen a pean 2.000.000 $894,492 70.! 560.000] 100|._... S802 a a ae ae —— 2, 500.000 ; ot tee 3.456.388 100] 110 |-- =. 
ern eg at Bk 350,000) 841,017) 7 274 000] 50}_ 22. 1197 Halen fovinas oy 000. OO) f Sik sec] aa eee acai iol --- 

Mat ne a oN & Tro 125,000 68,959 or’ 054.61 3} , Wesmera -— ae ti4 oot a ze] 29,068 .113) 100| ------|----- 

Market St Net Bk_- 600 000 992,451) 07,127.53! 5| 100|..... 1416 Allegheny Trust _ 700000 908°? 55] 4.303.153) 5O|-5----1120 

Mar co ‘ at Bk 1,000 100! 2.987.434] 22.839.000| 100}____- 1/387 Bloomfiel iT ust 0 - a 0, 00 906,104 6.048.059) 100) 206 

oo pane # ( omm 500.000 7 19,671 08.925 064) 100)_....- 4226 Colonk 1 T —_ Ce 2 an ane as eee 1,739,615) ----|------| 222. 

pee Bk of Germant n 300,000 1,396,749] 016,563,323 50|----- 392% } mn her; 0... hy ts deals 4.251.074] 19'804.600| 501 250 |____. 

Nat B ° on hil 500.000 Soe Sel ot'692'°3111 1001.2 - ~~ 1210 oe Seer Fee Co att 000) 1,649,098) 13,369,017) 100|------ o75 

Bat Be urity Bank ss reyes ie 2,144,000} 9.090.000} 100]__.-_- 1/880 Dollar oa ~ TO Co 1 rye 9 310,525) 1,655,082) 100)-.---- ined 

Ni thern Nat Bank 400.000] ~'691-165] | 8'072.000| 100)--_-- ieee promer av & ir Co. . 000. 100] 1.783.842) 121439'861| 100} 325 [~~ ~-~ 

Norts western Nat Bk} = 200.000) 1,222,378) 6.290.000) 100} - . Y703 East End Sav Tr 250:000| 3577061 doer saoh calc 

A aed woes, et pe - oF O00 153,046) 03,2 722) 100)....- i| 112 Dormers D i - AG 330'000 357.206) 9.927 .535)----)--2---]-2222 

Olney Bank & ‘rust 250.000 390.711 6311 '403| 501... 2.4173 Fidel — A a gay Made vs 20 000 _ 662.76 Oe ”  Aineames jetta 

xt a Ban “& Trust 500.000] 426.167] 8.521980 B01. 7777 i803 hapa e& 'rCo 10,000) 6,304,358] 16,505,943) 100) 415 420, 

5 “ Ls a onal Bank - 1,000,000) 3.517.537!) 14,929,000} 100)__- 11595 4 Ha —— av & rrust 175.000 283.214 3.078.671 EE ; 

Peeples onal Benk-| 1-000:000] °'414.081] 10:650:601| +20 595! | Haale ood S&T Co} 165.400] 332.815} 2'861.280) 100] 190 300 
uiladelphia Nat, Bl 5,000.00] 12,277 .522|1241539,000] 100) - ~~~ eR . Se hae 150,000] 247,182] 2'877,713] 50}--. 

Bladen St OB al? th pl hot al Walon tah | MAMMA" eoe S| 250.0001 322.1091 gon eral gol 3 |.--- 

Nat Bank...| 250. .155,686|011 033,013] 100)... 1/573 Merch Sav & Tr Co- 25. oer hon, 3862-671) So 

Sixth Nat Bank. “a 300.000 689.370 6423 0001 1001... -- 11308 | oa Ss .2 rr ¢ o 328.200 $8, S00 1.585 977 oe co 

Sc th ar I at Bank 500,000 956.669) 11.829.000 100} sa |3¢ ) | Oakl r} A. bk X Tr Co 200.000 51647 2°495 6761 100)...---!..... 

Southwestern Nat BE] Soo‘ouo See -Gaal 14:928:0001 Lool-22-2 Hise Oakland Sav & TrCo| $00,000} 407:851| 5.433:107 ROR ope 

Textile | Nat Bank..- 500.000, 694.262] 6.917.000 100) -- 221321 Ch of Pittsburgh, 3,000,000] 9,05 es 

Textile Nat Bank...| | 40 000] 483.509) _5.399°000] 100) --__- i170 People's Trust Co.. |. 25 O00] 300/965) -S'Aan Seal 1001378" need 

Third | ‘ay unk . 1,000,000] 1.458'953] 10°583.000| 100]_____ 1/325 Piel ' a7 rust Co---] 250.000 300,965! 3,634,228} 100] 275 

a ya op . — Bk- 5 OS ann 3,132,674) 14,458,000 =< i382 = | a T : as oe ees eel stellate te 

Grion Nat ank----| *2o0:000| |"?as'sot| -4'432.481 100)----- 4298 | P "ttsburgh " Trust 637} 2.000:000| 2.632:793] 15°233:750 aa "33i°° 333° 

Aldine Trust Co. ..-| 1,000.0 83.621) 1,432,481 Potter Title & Tr Co- | 200,000] -'618.248] 1eeiT 260) 100}------l-o 

ie ely A 0] 1,076,079] 31443,215] 100|_-_-- 1272 Potter Title & TrOo.| Ti5'a00| 290°0001 °’syr'saal 7+ + lala 

we p By MS 187.500] '216.961| 3,330,392] 50|-2--- 12434 | Real E ; rust Co 150,000] 230.000) 1.397'953| 100|-..---|7772- 
ad Street Trust--| 500.000) 299,094] 2:232'885]  50|----- 4) 7 . il Est Sav & TrCo| 400,000) 214.986] 4°571/250] 100| 100 |-2222 

Cont Tr & Say Co... 750.000 1.3 329.954 ‘a'aah'aon bol... Hage | Pee ae Oe 25.000} 207.240} 1:738'371| 100] o 

§ 4 oO, Oss OU) ~--< | ; ~ 52 B3! 5 en 
oO Sobb's ¢ a he TC Co t's ye 4 Ort aoe | 1) l 50 - oe ne Fi Trust Co. <1 123°000 "66 513] 1 O73 a4 100) eRe “rappioge 
sf 874.539 | Fermina 125, 66.313] '473.174|----|------[-- 
prone mee «Rig yay em 1 ton 1, 12.214.386] 50\_....11166 | atts pean E Oo. .- oa ae yt 47 175,370) 126,445 519 100 4000 are 

Golumbia Av Tr Go-| | 400.000) « jas 100|----_ 41318 | wastipeton Ty O0.-| Ter aonl aaa BBkl s'SOn aaa eel 53077 
‘ont-E ns & Tr.| 1. 4, 1:496.997| 100|---_~ U5i¢ Soon Pomm 4 4 24.999) 4,304,438 _ en 

Cont Ei r « r< 9. 1:000..000 ry 19 37 O61 50| 777 ih, | wr > ob mn = ©o- -| 125,000) 150,555) 1,513,008) - al Sp abana 

J " : 239,17 569.109] 50} ~ | 451 AR oe mae = 

Excelsior Trust 300,000 4 Oh > leit sapere aia ? : 100,000) ome | 

_ ~----| 300, 4'768.276| _ 56 lye ons < ust Co 0,000) 1,664,527) 12,234,547) 50) 900 
pegerel [rast Oe..-| . Sr onlie s14'sen $ ree otsl 1001-2. Hest Readi | en eo _ 

Finz ance ¢ he Co._-| 5,200,000}18,014,934| 52,660,861} 100 ~~ == 11700 F: a a t 2 | , her |share 
—e Do. ist pref_|a1.470.000| 4:412:934|  1.352:393]/100|---- 1/201 | J acre ll a yr 400.020 7 7.761.301| 301 165 1170 

pot Prete red. -.-- -|@1,530.000) : 100|__... 2200 | WN: tiona | Uri l sank 200. 100 588,166) 1,270,393 

+4 2 350) 000 818.956 8 839.261 50 <00 Na na] Union Bk. 00,000) 1,031,860) 2,523.7 | 251 160 - = 

Franklin Trust Co__| 1.500.000] 2.469'324] 299'312 3 100 ~--- 1232 Penn Nat Bank seal 300.000} 6.101 BAR| 100 40 165 

Germantown Tr Co_| 1.000.000] 1°85] Sat bait one 100 aii + l Reading Nat it Bank_.| 500.000} 10 <4 149 100} 180 405 

Girard Ay T&T Oo. 200000 B05 272 411 993) i -- 4}400 Second Nat Bank aol 300,000] 1,036,919 B20 (TF 100 =) 460 

Girard Trust Co. es 2.500,000111.770 212 60'785 al 100 eet | {>t gerks © o Trust ve “a 750,000) SO5.11¢ 6.814 99:3 10 “39 or 

ae Rh 8 D Co. 1,000,000) 936 812) 12°467 04 100 ‘tee Colonial Trust C | 500.000) 297.149 1161 844 10 o> | HH 
addington T & T Co) 25,000} 186,080 »29'R10) 100)_._-- 1197 | Pennsylvania Tr 'Go_| 1,000,000] 2,422'3 12'907 487} 100] 545 | 2% 

Hamilton Trust Co 200.000} 32] 931 1 “22.5 ' incue el lit Reading Trust Co 500.000) 1,220.02 > "OA ‘i t) 550 

Holmesburg Tr Co.” 25.0000] rt tt 3 pees 100 -- 205 4 ~ ~ 2.794.388! 100 } 100 

pades Tr, T&Sav_| 500.000) 2.0 18 Pa 10 rs 370) a auwé : 30% Scranton - | Pe leh 

ntegrity Trust a 750000) 3°804 +14 3 "3 3D 4| +4 -- Hos Be ywak State Bat 500,000 Hs BN! 8TK 3 are 

Jefferson T & Tr Co. 200 000 73.263) i. 1] ra >| A) ----! pa e Cou ty Sa Bank 0) OOO ‘ ) - 1 43) } 7 

ponenees, 3 ores © — 500,000} 1,201,590] 13 3739 41 50 “= Hose =e — y = a : 50 ] 5 | eae 

a easter A Zou Th 1 157\ OrVs © ’ « ee & ) rirs ,ationa Bank 2 .QOU .OOU ~ 4) 5 | his 

Land Title & ‘Tro o 3.000 ,.000/13.1 14 al hs ee + 1. Green Ridge Bank 50,000 } aL eet 3? ann |" 

Liberty Title & Tr Co} 700.000) rive | “3,4 19 100 - 77 Keystone |} : 125.000 Is 1411 201 En! 4 repmiates 

Market St T & Tr ( ol £00'000| 1.381 Jed] 13°09! | o0 o-- 133809 N ser Bk 200 000 } 4 D5 r+ > } —_— 

Manayunk Trust ( ‘o| 950.000! ‘487 74901 2 ca'eeel Se - 14 Pr e Bank 75.00K is 1 onl Sak ee ee 

Metropolitan tr Co_| 500.000 13 . 16 > fe re gs +4 ees Ff ] _ & Dir |) ZOO seen 

Mutual Trust Co___} 1,000.( ) BRR 2 H 4 736) ov t ) Lb Co 1.000.000) 1 1-9 1 ” 1 ‘7 ee 

Ninth Bank & Tr Col 750.000) 1 O26, =| if ~ > S| m1) 2 ¥ te ~ pw penny oan ann , ' af 

Northera Gent Trust| 400-000] = "161 371 16 712.727] 100 450% | Third Nat nk 400,000) 1 20) 210 — 

Northern Trust Co-_| 500,000] 3.152 672] 12401 81 HA) --- == oan Traders’ Nat Bank 500.000) 1 9.38 [a een jowees 

a yf ry | | Sour ~- yt 10) 100)...-- 702 Union Nat Bank... , UU ) i ) 9 ; 

ank & Trust Co_| 50 000 , | | West Side Ban 4 50| 165 |. 77 
Trust ¢ pol 250.0 0 130 185) 1.3 85 50 _1| 80 \athre R --y “¥ 120 } 3 - ) ) 165 - 
* Sale i ' | Lincoln Trust Co 500.000 022 > ~4 Wh) +4) 236 
S » price. Ce é iz i —— 

@ year ago.. t Fane 30 1925. -_ in; authorized amount is larger. > Capital to be increased Merged th P " 

9 199 OU 19Z0. £ EX div. s Includes Ninth T. & T.C h New mncreasec. 6 rged with Peoples ‘irus ympany. I1 Last sale 

@ Sept. 19 1924. 0 Dec. 31 1925. . Co New stock. r Sold with Ninth Nat. Bank nN inal Sent 38 if NOR 

+ Nomina Sep 8 1924. 








Mar., 1926.] BANKS TRUST COMPANIES 










































































































































































PENNSYLVANIA (Concluded 
— 
TENNESSEE—(Conciuded) 
Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital ents Pa 
Witkee- Basro— . $ $ $ Per | share Nashville— s —— eae 
Dime Bk Tit & Tr Co| 200.000) 374.513| 3.482.651] 50] 175 |--- American Nat Bank 10.000] 1,305.5: x is” [aoe 
gpa Meattonss = Tan oon 1 973-1 7.227.544] 100} 280 |300 American Trust pee 1 ND 000 Met Odi y ttt Pot 100 a8 Bi 
nie 5 53.182 523 387 = * ~ = = = wm ¢ 1261 0 2 220) ‘ 
Heights Deposit Bix rag 10 O08 | Pee tas 50 ph BAS er Nat Bank 300 .000 325.153 4'380 1432 100 343 ane 
7 vA StBk&TCo} 150.000} 100,071] 1.162/968|___.| 85 |_--- Morte a ee 3k BN 000 110.705) 2:100-121) tasl ane late 
| ners’ Bk of W-B_-| 2.000.000) 4.474.890) 21.039.406] 50) 170 173. | Fou th & -Union Bk 500. 379,657] 6.144.061] 100] 205 {212 
iners Trust Co___-| 275.000 42.852] 2,048,698 130 1135 Fou : h & Fi, rs ne pais nee Aat| on pio call TRRi See noe 
Penn Bk & Tr Co... 200.000! 313218] 2.235'233] 100] 275 |-. Stren tha nia os [on a oe oe 
Nat Bank_--| 1,000,000] 2.797 364| 10.939 392] 100) 380 |400__ Cheenti 000 
So Side Bk & Tr Go: 125.000 132 5501 1'805.029 10 sp $08 MP sey oenk.-- ny 000 ass’ re 1,448 106 100} 100 |105 
25. 32.550 805.02 5 0 ‘ Co. 23.6 709.762] 100] 12 : 
W-_B Dep & Sac BL- $00.0 Ls = a 221 100 145 150 Nashville Trust Co_- 350 ,000 4837 764 4,059 824 100 426 130 
w f i) 306.26; 50) 325 350 aie 6 00 
woo ng Nat Bank~- 500 .000 990.003 5.182.674 50\ 145 150 
yoming Val Tr Co_ 350,000] 1.350.000} 6.059.049] 50) 215 {224 
Williamsport— 
Per |shar Ted 
First National Bank. 300.000] 524.1781 3.822.658] 1001 275 75 ¢- | TEXAS—National banks, Dec. 31; State institutions, Dec. 31 
coming Nat Bk_. 200.000 423 796 1.674.821] 100) 295 |300 — 
West Branch N Bk_-| 500.000] 2.013.143] 5.925813] 100) 520 |525 Austin 
. amsport N Bk_ 250.000] 344.814] 1.237.358] 100] 240 |240 American Nz i” pare 
orthern Gentral iv - yeeving A at Bank- 300 000 542,.677| 6,465,046] 100] 265 
. o.. DELS 500.000 465.832 4.212.795] 100] 275 1275 Cite ~~ 4-3 300.000 740,340 6.646.012] 100] 250 |... 
, Cy ae 500.000} 699.628} 3.624.252] 50) 129 {120 Texas Bank & Trust. 300" 000 as7'372| 2°025;1601 1002 = 
as Bs st_ 57.572| 2.025.169] 100]-...--|--222 
Central Nat, Bank. - 200.000! 179.490] 1.385.797] 100 160" share. | State National Bank| 100,000] “51.535 1 156747 100 "ee lvnoke 
rov & Mech N Bk-| 100,000] 294'714| 1.233'492 a wos me ae gr oe 
First National Bank~ 500.000 §21 90 5499 062 100 #30 wane A Seaumest— 000 Fer jehare 
Western Nat Bank.-| 225.0001 334.5971 _2:8a8153| 100] 177 |2zzz2 Ame rican Nat Bank-| 250, 480,628} 5,240,002] 100] 300 
ork Co Nat Bank--| 300.000} 841.128} 2.926.723] 20) 61. |----- First 1 fational Bank-| 400°000 3.540) 2.018.412) 108) 125 |----- 
York Nat'l Baok.”” 500 000 54k AGH S Boh OTG S81 a0ul--- 7" irst National Bank_ 400 .000 414.597 5.771.545] 1007 225 aie 
Citiz Savs & Tr Co_-| 500.000} 138 661) 2.617.611] 25| 35 |----- Texas National Bank) 250,000) 84.815) 2,797,160] 100] 120 136°” 
Guar Tr Co of York-| 425.000] 462.766] 3.500.936] 25) 35 |2222- D 
York Trust Co____- 300,000 522.382! 3.291 267! Bol 120 |-_--- YR - 000 iw ison” 
«UY t.~~-~ \ exch Na ank. . 2 800.000] 46.469,1991 100] 295 : 
Central Nat'l B: 5 202.682] 3.374.37: eS toe 
RHODE ISLAND—National banks Dec. 31: State institutions Dec. 31. City National Banik. 3.000 ‘000 l 573 049 30883 404 100 300 (| Oe 
Mercantile } Nat Bank| '750,000| °110.793| 9.697.594] 100 105 i10 
Seenert— tae Litton percantie Tr& 8 Bk 250.000 31.858] 2.206.115 105 1110 
Aquidneck Nat Bk_.| 200,000] 171,718] 2.729.985] 50] *93 oo Me hoe Bs 500.000) | 175.640) 5.480.032) 100) 140 1148 
Nat E xchange Bank~ 100 000) a139.550 l 137.905 50 83 "85 . ‘+ hy Bank. 2.000 .000) 1.025.087) 23.678.983| 100) 200 1205 
Newport Nav Bank-| 120:000| “'9¢-404| "504'253| 601 Of [03 | Noreh TexseN Bice-| 1,880;R00|  See82%] B:348-820) 100) 270 
Newport Trust Co_.| 300,000 336.899] 2,616.06] 100] 135 1150 Central Tr & by Bk 1°00 ‘000 ert Dis son 18 120 
nt 446) 1.115.207 05 |100 
ha TIN Dallas Tr & Sav Bk_| 1,000,000] 401/825] 4/957'803| 100] 145 
Blackstone ed. 500 000 an etl aerial @ a share Republic Tr&Sav Bk 500 ,000 93.90) 3 O60 RoR 100 146 150 
Blackstone Can Nos.| 600.000) 823.475) 3.602.712) 26) 65 |----- State Bank & Trust_| 100.000 16,000 900.000] _ __ - 95 
High Street Bank. - 120,000] 205.471] 2.526.789] 50| 95 |----- El P ee cae 
Mechanics’ Nat Bk-| 500/000] 40.814) 6.422.072) 50| 60 [22222 First National Bs 
Merchants Nat Bk_| 1,000'000| 1.673.059] 8 °877.625| 50| 115 |_---- State Nat Gen pen) 1) fon So oral th one cool toel aee tae 
Nat Bank of Comm. 850,000] 1.287426] 8'697.102] 5O| 95 |__--- pe Th ank..--- 300 .000 253.146) 9.908.928) 100) 250 1305 
Nat Exchange Bank-_| 1,250,000) 1.370.851) 17 968.475] 100] 165 |----- oe ae er on en oe a Mg 
Phenix Nat Bank.--| 450.000] 1.199.119] 2.737.867] 50| 109 |-..2- Fort Worth 
Providence Nat Bk-| 500.000] 11403.774] 3.076.529] 100] 230 |----- | Continental Nat Bk.| 750,000] 205.986 io” ie” 
In ustrial Trust Co_| 4,000,000) 9,239.904|117,438.412) 100) 410 |----- | Farm & Mech N Bk_| 1,000! aD Sool La teearel wool ice ites 
ncoln Trust Co-__- 125.000] 134.807] 1.123.675] 25 - | First National Bank. Here eines meee ey BT BE a 
Rhode I Hos Tr Go_| 3.000.000] 6,626.697| 92.474.567|1000|5000 |_---- Ft Wo th Sta Bonk] 100000] Sagoed sta peel teel oe 
Union Tract Co. | 2'000 000 Stanenl 57'shn fee 5900 |----- A orth State Bank 100 .000 24.000 714.000 
17.520] 21,250,987] 100] 156 |--..- Ft Worth Nat Bank_| 1,000.000|] 1,247,763] 18,180,651 i” “300° - 325 
M - A ‘ 44.40% ' 6! 3: 
Pe wep lebaie Stockyards Nat Bk_. 200 000 130,000} 3 464.269 100 3°0 30 
cWoonsocket— | ine, ined ae ar Texas Nat'l Bank.--| 500,000] 258.462] 5.629.511] 10@| 200 |210 
National Globe Bk--| 100,000] 93137| 800.968] 25] 45 | 47 |  Galvesto 
_rosucsts Nat Bk- 200 000 334.8621 3.139.606i B30l 6...<leccce City National B k 00 230,216 Am ire 
oonsocket Trust Co] 75,000| 197.301| 2/942.671]..-.|.-.--_|"-_~7 | First, National Bank. 300.000 356.407] 3.142.613] 100] 108 (2 
South Texas Nat Bk.| 400:000| 1816s] si4as'eorl Wool ee P ~ 
ational Bank _|u1,000,000| 122.854] 11.903.:743] 100] 160° |110°~ 
,000, 22,8! 903,74: 10 
SOUTH CAROLINA—National banks Dec. 31; State institutions Dec. 31. Houston— prices 
Citizens State Bank. 100 ,000 a9 S66 571,185 i0o ore 100 
one Per lehare, | pirst National Bank-| 2,500,000) 861.984) 32.163.188) 100 235 |250 
Atlantic Nat Bank..| 200,000 125.397| 3,352,549] 100] 157 Gulf State Be, ae) 00 O00] ska deal {Bad 243) 198) 125 10D 
Atlantic Sav Bank--| 200.000] 415.556] _41274:780] 100] 276 |300°~ Houston Nat Bank--| 600.000] 500'355] 10.661'768] 100] 178. [200 
Bk of Charl’n, NBA 1,000,000) 717,907] 11,294,064] 100) 200 [210 Secc nd N. tb Se" 1 SOD DOO] Bae bOnl ta ach onl eel ae ee 
Bk of Chari'n, NBA| 1.000.000 717.907) 11.294.064) 100) 200 1210 Becond Ne Bank... 1,000 000} =835,000) 15,109 266] 100] 235 {250 
Miners & Merch Bk. 50.000) 441.026 383908] 100] 120 ; Publi Ni ° A pd BS ie He 
Norw'd-Carolina Nat| ©200.000 41.963] 4.749.114|....|--.---]-.--- State N 5) > ae 300000 Mota] ahs bec] 1001 136. lise 
People’s Nat Bank. _| 1,000.00 325115] 6:751.671| 100| 107. iis. | Union Nat aaa oO. ore aut] 17 O10 Goal 1Go] aoe lare 
So Car L’n & Tr Co_| 100,000 42.155] 2.0021465| 100] 100 |125 South Texas Comm See Nae ae 
Simin. Nat Bank.......- ,000 000} 1.450.000] 23 212 392] 100] 2 
. i. ; Guardian Trust © 300 , 5! QO) 2654.0: = i---- 
ae et: ce... 225. 26.046 1.677.897 00 . a 3) 000 4453 589 2,.654,05¥1 1001 390 
Bank ef Commerce. 159,000 64.418 1 (028.346 100 Kt i jv ter naag Rey , MLE 1 ‘Ooo wk a 4:20.15 Ol toe aE 
Farmers & Mer Bk_- 25,000 a3 .744 291,418} 50\m 50 San Jee oo Te aga 300050 ore ahal a'sen'serl 1001 14s 135 
Pe eon Bonk aks 008 923-244, , 291.418) BO im. .-- an Jacinto Trust...| 300,000} a@196,852| 2,568,567) 100] 160 |170 
Norwood Nat Bk..-| 250,000] 566.776) 6.365.289] 100| 300 |----- San Antonio— 
Peo leo Nat Bic — 200 .000 414 ri 3.51 4.485| 100] 305 |_.._. | Alamo Nat Bank 1,000,000} 360.275] 8.975.691] 100 wheel saci 
yt S: 5 50. 45 "726 S271 6 _leoccccleccoe City National Bank_| 1,000. a5 57 308'700] 100|.- 72 woe 
a ons Ea 7 1,725.8 ; tity Nationa Bank_| 1,000,000 235.576 
oodside Nat Bk..-| 2505000] 85.612] 3:162/341| 100] 119° |i2i-~ | Commercial Nat Bk_| "200:000| 29/166 61.06] 100|22222- amen 
Spartanburg— Frost National Bank! 1,000,000] 600.153] 9.522.206] 100 S caiaeinieeabinn 
American Nat Bk. - 150,000} 141,087 865,647] 100] 160 |175 | Guar Bond State Bik Stool Weeatal Agee eel eB nreton 
Bank of Commerce - - 100 ,000 63 476 918,931} 100) 150 155 I ckw od Nat’ = 00 000 586 832 yeh E . oee 
Carolina Nat Bank. 200 .000 67 385 539.835} 100) 105 110 Nat Bk « f C Bong 200000 S234] Boer tit) Weel en 
sreaerat, Has ~ ee oop 310.361 2 814,601] 100) 164 168 Sam Rousten Gate sorashanaty soreness CAPALET BU ecccenjoncce 
silar Sav Bank - --- 100 ,000 2.742 530.534} 100)- 74 f - g ; tras... ¢ 7 
First National Bank-| 500,000} 192.409] 3.430.679] 100 150 |155 | San Antonio Nat Bik- $00,000] 182°719 16°34] 100|22222 asian 
one wg 5 Bank. . 109 oe 127 .374 1.147.310] 100] 235 |240 Central Trust Co = BO 000 ‘= hh 2.346.343) 100). ..--- eee 
| L <4 : 44 Ly ; 4 ré s ia de 4 ’. 2) 3.337.465 
yuthern Trust Co-- 60 ,000 33.180 176.833] 100) 140 1150 om yf rarey Ay hg OD ooo 137 239 3 $22'796 100 Segre maken 
exas State r_| 300,000 47,155] 2.668,836| 100|_..---|----- 
TENNESSEE— National banks Dec. 31; State institutions Oct. 26. Waco— 
pts ace me ne geste —— anianenaniiaaaiaanbasseitats Citizens’ Nat Bank_- 250 ,000 198,301 3.281.348] 100 ota” rata 
i aliasitiiati a Pe First National Bank_| 1,000,000} 331,929 7813-9261 100] 215 1220 ~ 
Amer Tr & Bkg Co. 500 ,000 691.094 3.602.701) 100 P Lites 7 ie 1) hae 200 ‘000 1o874 Daas 656 11 tee A” 
ee Ss ee Serer ens ar ageewennenens igoerty Nat Bank. 300 ,000 146.874) 2.958.144] 100} 195 {200 
— 1.000,000] 588.916 6.227.488] 100 potteans City Bank- 100 ,000 30.707 602.7001 100} 90 1100 
First National Bank. ] 250,000 l 2680 396 19.7 19. 301 100 ielithin maowes rovident Nat Bank - 300 000 170,655 , I ; ‘ 675 100 140 200 
Hamilton Nat Bank_| 1,500,000 869.653] 15.198.068! 100}-2.2222) 22222 
Hamilton Tr & 8 Bk.| °250,000| 175.224] 3,653,065! 100/---_--_|--.-- 
Seite | — oon | UTAH—National banks Dec. 31; State institutions Dec. 31 
City National Bank §00 ,000 543.842) 11,846,676) 100) 250 200 
East Tenn Nat Bank| 1,000,000) = 745,80 8'075.000| 100} 240 1250 Ogden— 3 
East Tenn Sav Bank} 200,000] 113.100] 3.870.000] 100|_____.|_ Commercial Sec Bk 200 ,000| 3,.731| 2,62: ee 
Thir a Nat Nat Bank. | 500.000} 219,273) 4,123,172) 100| 180° "|200°~ | Nat Bank of Ce mm 250,000) 583 1 2 34 75 100 100 105 
iirc == | 300 000} 256.40 9 5.02 100 7f nes Ss te sz , ¢ 50. > 249 3 65 
Third Nat Bank----|  $59:000| 163.573] 8.908.801] 100] 169 [173 | Ouden State Bank--| 100-000] 300.170] 7:143.439] 100] 600 [--- 
‘eet | | | Ps First Utah Nat Bank} 500; ‘000| 127-212] 5 192'404 100 090 155 
Jank of Com & TrCo]| 3,000,000) 2.624.998] 33,430,95 00| 375 |380 | | 
Cent State Nat Bank| 600000] 719.765] 11,127,407] 100| 275 |2s ) |e catincstel ? ag k_| 600,000] F oY liao 
Yolumbia Sav Bank-| 100.900! | | » ISD 00 65 1y } | Deseret lat Bani 500000} : 71 £10 12.762 698 100} 120 130 
Ron mane 5 k & Tr | 300 000 26.72 20 ys | 1] 11¢ | 4 eret S ~ ] a =O 0 1 ryt »4 7 ees =. 1 268 273 
First Na ial Bank | 500 000 riyi 2511 mf) =A On FF 0) “et Sav Bank on oli tts oO ooe 4 100 194 $3 
Amer 5 + & Tr ist___/ 100 ann} , 0% 2 f 00 Soil 275 U t ah St t te an - k| 300 000] 307 575] S aah anal teol ise ‘5 
Fid lity Bk & Tr Go_| 1,000 ,000 44 ~ 1.4 "i On rT, rt 4 | tt 7 oar a 7 Co. | ole Sale iL meet 9 ah 100 1) ay) 
Liberty S Bk & Tr. 300 000 ya 4 ‘ ( Ow IOS 10 V <i Rr, s, B'} 7 1 0 “ ale 51).0) | 1,732,708) 100) 150 60 
Man Sav Bk & Tr___| 150,006 24 , ‘ = = . Chin fine Bic Te CO 000 | IS 1.339) 21.893.626) 100) 235 p24 
0 * at yee 130 rele! ne, vy 5 os +4 Zion Sav Bk & Tr Co} 1,000,000) 99,737) 10.8 . i 100} 305 +h 
State Savings Banh 50 O00 4 |» f 00 200 ; | 
Union & Planters’ | | | ag | | | 
Sank & Trust Co_| 2.500 ,000) $46,185) 32,165,197] 100) 14 147 | 
| | : | | 
' 
* Sale rice. a Sept. 28 1925 M he rrogee ers National Bank take over | me Khode | ri j Try rw . 
fJank Amount paid in. z Ex-di idend. y Ch held. | yg ". Dee . 25. gold w yy hy Rg Ey 
Bank & Trust Co . Ex-righte iechades American Tress Ci ~<- 3. Dec. 31 25 € Sun with t irst National Bank u Succeeding Texas 
a ee to t . n Present stock represents anticipation in one-half original! capital b June 30 1925. 

















































































































































































































64 BANKS AND TRUST COMPANIES (Vo. 122. 
VERMONT—National banks Dec. 31. WEST VIRGINIA—National banks Dec. 31: State institutions Dec. 31. 
Surplus Gross Surplus &| _— Gross 
Capital. |\& Profits. Deposits. |Par.| Bid. | Ask. Capital. Profits. Deposits. |Par.| Bid. | Ask. 
arre— er | share Wheeling— $ $ $ Per \share. 
enue 8 B& Tr Co R 000 & os 2.743.652 100 = Bae nea Qeatte Wheeling Sav 100,000 102,160} 1,929,085} 100) 225 |--.-- 
People’ . Nas Pook. 100,000] 166,019) 3,923,091) 100)......|..... zens -MU 
; 675'614| 100|..- ~~ 127777 Trust Co....-.-- 600.000} 390, 5,966,068} 100) 176%]----- 
Quarry 8 Bk & Tr Co} 100,000) = 50,828) 1,675,514) 100 Half Dollar Sav Bank| 100,000] @246.737| 2'657.178| 100] 265 |----- 
Burlington— Per |share. | Nat Bank of W Va_-| 500.000] 647.625] 4.741.011] 100| 165 |----. 
Chittenden Co Trust| 125,000) 196,144] 4,185,056] 180] 150 |____- Nat Exchange Bank-| 600,000) 611,712) 5,466.371| 100) 225 |----- 
Howard Nat Bank.. 500'000| 313.930] 2.492.776| 100] 135 |_---- Cent Union & Tr Co. 500.000} 268,405) 2,376,242) 100) 335 |----- 
Merchants Nat Bank| 150,000} 217.412} 613.442) 40) 65 |----- Fo Side BES Tr Og--| = 100-000) 5 Ma aad] ab'a71 aes] ioe an grosee 
, 59! 5 .722,099 i en ollar Sav r Co. , J 471,202} 100) 350 |--... 
ee) an ee ee Security Trust Co..-| 300,000 379,830] 3.478.415) 100) 245 |----- 
Montpelier— Per \share eeling an 
Capital8 B& TrCo_-| 100,000) 147,337] 2,798,810] 100) 165 |-_.--- Trust Ce........ 500,000} 652,820) 7,845,998) 100) 275 |--.-- 
First National Bank_ 150 ,000 64,365| 2,362,759) 100) 125 j|----- 
Montpelier Nat Bank 150 ,000 153,347 1,929,149] 100) 125 {135 
Mentp'r 8 B & Tr Co 100 ,000 226,318) 4,587,317] 100) 350 |-.--- —as 
Rutland— Per |share. | WISCONSIN—Nat banks Dec. 31; State institutions Dec. 31. 
Baxter Nat Bank_-_- 100 ,000 98, 604,000} 100} 185 |..--- 
Ghaene Net Bank -| 100.008) t7t ay] 2.740.092 1901 268 La Crose— 
ngton Nat Ban ‘ 44 ,60 564) 100) 130) |...-- . 
Rutland Co Nat Bk-| 100,000] 136.128) 1.378.914] 100| 125 [2-2-7 eel Re I oa tt MR St Soe 
Rutland Trust Co...) = 50,000) = 289,417) 2,326,502) 50) 200 |----- Nat Bk of La Crosse_| 500.000| 489.436] 5.301.359 
SESUTUL SPE Cosme] 16:08] ff boa] 2:06:88 
ta Oo Jrosse J 836 é 85! 
VIRGINIA—National banks Dec 31; State institutions Dec. 31. 
Milwaukee— 
American Nat Bank-_| 1.000.000 357,056] 12,045,252 
Lynchburg— Per |share. | Badger State Bank _- 200. 000} a267,.761| 6.062.079 
First Nationa!) Bank_| 1,000,000) 1.218.152) 6,317,125} 100) 270 |____. Bay View Com & 8B 100,000 @57 659) 2.465.081 
People's 3 Nat Bank] 1,000,000) 864, 74 4,295,994) 100)_._.../215 Central State Bank.-| 100,000 23,599) 1,743,352 
People’s Nat Bank_-| 500,000} 593,875] 3,645,732) 100) 231 |240 Ce Wee 300,000 60,429] 2.743,793 
Mutual Sav Bk & Tr 200 ,000 79080 644,576} 100} 110 1125 First Wisconsin N Bk} 6,000,000) 4,876,634) 96,255,120 
Lynchburg Tr & 8 B- 300 ,000 369,877| 2,562,432} 100) 333 |..---. Grand & Sixth N Bk 200.000 50,000 617,349 
Home Savings Bank - 100,000 41,000) 2,075,090) - 
Norfolk— Per |share. | Holton St State Bk_| 100.000 25,83) 1,142,180 
Citizens Bank------ 1,000,000] 766,307) 5,209,637) 100) 235 |240 Marine Nat Bank_.-| 500,000) 1,359,673] 11.011,999 
Nat Bk of Commerce} 1,200,000] 1,528,073] 16,789,105} 100) 300 1305 Marshall! & LIlsley Bk} 1,000.000) 1,700,375) 26,049,378 
Trust Co of Norfolk_| 1,000,000 900,77) 6,471,622) 100} 195 {200 Merch & Farm State 200.000 136,655} 3,019,303 
Merch & Planters Bk 50,000 che BRE SF a a Ee Merch & Manuf Bk_ 400,000 361.627) 2.805.034 
Norfolk Nat Bank_-| 1,000,000! 1,434,171) 11,249,016 100 240 |243 Milw Comm’! Bank. 100,000 48.787 1,924,413 
Beaboard Nat Bank.| 1,000,000 748,475) 8,040,949 195 {200 Mitchell! St State Bk- 200,000] @151,.278| 3,354,403]. 
Virginia Nat Bank-~- 500 ,000 171,553] 4,495,976 100 175 {180 Nat Bk of Commerce} 1,000,000} 488,707) 9.211.051 
Nat Exchange Bank 500, 856.042) 9,065,382 
Petersburg— . Per |share. | Northwestern Nat Bk 200 ,000 15,244 8 5,195)- 
Petersburg Sav & Tr. 500 ,00 a685.000| 3,351,000] 100} 100 1115 Park Savings Bank 200,000 142,311] 3,322,549 
Nat Bank of Petersb_ 600 ,000 133 ,06% 3,114,230] 100).__-.- ---- | Recond Ward Sav Bk ,000| 2,688,775) 34,765,180 
Virginia Nat Bank_-| 1,000,000 205,472| 4,041,890] 100} 120 125 Security Bk of Milw~ 100,000 e64 902 1.260.039} - 
Ports th wee ge —- ‘ yrs wise 439,341 1,123,877 
ortemouth— Vest e Bank... 0 556.283] 3,976.364 
American Nat Bank. 500 .000 125.707| 3,370,772| 100) 120 125 Wisconsin State Bk. 100.000 354.148] 3.762.199 
Bank of Tidewater.-)| 250,000) = 112,000) 1,035,557) 100) 140 {160 North Avenue State- 100,000) _ 159,264) 3,439,049 
Oltizens Trust Co. ~~ 250 ,000 44,341 595,288] 100) 115 120 First Wise Trust Co_! 1.000,000! 1.278.687! 2,948,973 
First National Bank - 300 ,000 230,497| 2,871,059} 100} 190 {200 
Merch & Farmers Bk 500, 218,973] 2,783,660] 100} 175 |200 WYOMIN G—National banks Dre. 31. 
Richmond— Per |share 
American Nat Bank_| 1,000,000) 1,003,057| 17,636,463} 100) 255 |268 Cheyenne— = Per |share. 
Bank of Comm & Tr. 500 ,000 691,073) 4,363,809} 100) 240 [245 American Nat Bank- 250,000 TOR DEEL 3 3.BDE DOI cccloceccslcchec 
Broadway Nat Bank 300 ,000 91.371 1,882,745} 100} 129%1132\ | Cheyenne State Bank 100,000 23.975 oo *) = eee ee 
Oentra! Nat Bank. 1,000 ,000 23,752) 8,498,504] 100] 255 |265 Citizens Nat Bank-. 100,000} 168,937 1,776,118} 100) | Paileid 
Pst & Merch Nat Bk. 13,000 000) 2.682.208] 31,923,472] 100) 310 [325 First National Bank- 200,000} e211,621 5,768,489) 100 {July9 1924 
Mech & Merch Bank 200 ,000 169,563] 1,734,977) 100} 232 |..... Stock Growers N Bk~_ 400,000 122,889] 4,497,271] 100)...---/--...- 
State & City Bank & 
ee CM. nnwncce 1,350 ,000| 1,483,257] 23,780.677| 25) 63 64 
Planters Nat Bank-~-_} 1,000,000] 2,048,946} 20,255,301] 100) 360 |370 
Sav Bank of Richm'd 200 .000 433.195 2,144,387] 25) 130 |.---- 
Un Bk & Fed Tr Co- 750 000 753.5441 3,559,429] 25) 58 60 . 
West End Bank_-_-_- 100 .000 183,313] 1,559,928) 25) —_-_.-| 85 
Richmond ‘Trust Go-| 1,000,000] 2481062] 3:218.452] 100) 94°] 96 CANADA. 
Virginia Trust Co._-| 1,000,000} 1,475,220) 5,136,670} 1 GOO tessse Returns are all of date Dec. 31 1925. 
Roanoke— 
American Nat Bank_| 300,000} 210,000] 1,900,000] 100] 182 |_...- NOVA SCOTIA. 
Colonial Nat Bank-- 600 .000 310,580) 3,157,198] 100] 185 |----- 
First Nat Exch Bank| 400:000| 1.160416] 18:748'054| 100] 400 {450 Capital | Reserve - 
t Nat Exc an 5 9, »748,054] 1 4 f 
Mountain Trust Bk.| 760/000] @217.274| 1.572.752] 20| 22 | 24 Patd in. | Fund. | Deposits. |Par.| Bid. | Ask. 
Prices are| per cent, |not per sharje. 
3 Halifax— Per 
Bank of Nova Scotia/10,000,000/19,500,000/ 187,066,350) 100) 285}4]---.-. 
WASHINGTON— National banks Dec. 31; State institutions Dec. 31. ONTARIO 
Beattle— Per |share. Toronto— Per \cent 
Bank for Savi ee 400 ,000 40,770 972.433] 100]______ ai Bank of Toronto_---_|g5,000,000| 7,000, 84,512,214] 100} 218 |221 
Oanadian Bk of Com 200'000} __ |. 5,424.277| 100 223 ace Can Bank of Comm -| 20,000 ,000}20 000.000) 393 317.229} 100) 222 |223 
Dexter-Horton N Bk| 2,200'000] 1,448.012| 39/344.066| 100] 2 270 «| Dominion Bank----| 6,000,000} 7.000.000) 96,795,907] 100) 217 |.--.. 
First National Bank.| 500,000) 832,544] 15,487,983] 100) 400 |_._-. Imperial Bank of Canjg7,000, 7,500,000] 92,853,974] 100)--~--- 213 
Japanese Com! Bank} 100.000] 114.950] 1,583.725].___|______]_____ Standard Bank.----. 4,823,400) 2,900,000) 69,154,404) 50) 199'¢|200 
Marine Nat Bank. -- 300 ,000 128,634] 4,750,972) 100] 170 |177% 
Metropolitan Nat Bk Bos oe 388,396] 7,105.774| 100) 270 {275 
Nat Bk of Commerce} 1, ,000]} 1,136,995] 22,536,232} 100| 330 (1340 
Nat City Bk of Seatt 500 ,000 297 ,606 .140, 100} 177441185 
le’s Sav Bank 100 ,000 115.143] 5,061,852] 100].....-j}..... QUEBEC 
nee tle Nat Bank___ 1,000 000} 1,101,722] 26,679.534) 100) 300 |j_.._- —=— 
Am Sav Bk & Tr Co.| 600,000 71,208] 2,066,128] 100]_____.]____- Montreal— Per \cent. 
University Nat Bank 200 ,000 2 |6 et ln antlocceodiseuce Bank of Montreal _ - -|29,916,700/29,916.700|629,483,198) 100] 262 onion 
Banque Canadienne_| 5,500,000) 5,500,000)100,994.399) 100] 159'4]..--- 
Spokane— Per \share. | Provincial Bk of Can) 3,000,000) 1.500,000| 34,757,887) 100] __-.-.|---.. 
American Bank~ ~~~. 100 ,000 74,.867| 2,309,479] 100] 165 1175 Royal Bk of Canada _|24 .400,000)/ 24 .400,000/}.598,.816,.428) 100) 253 |254 
Brotherhood Nat Bk 200 ,000 63.906] 2.556.772) 100)......i..... 
Exchange Nat Bank-_| 1,000,000} 265,444] 10,576,638] 100] 117 [122 
Fidelity Nat Bank. 500 ,000 133,672} 4,189,358} 100] 100 102 
Spok & Hest ‘FrGo._| 1:000,000| 457 254] 11 012-078] 100] 165 [tos 
) ast Raa A A 57,75 ,012,07 1 
Washington Trust Co 200 ,000 134,498 1,629,430} 100} 150 155 SASKATCHEWAN. 
Nat Hank of T 1,000,000] 342,739] 16,247,848] 100| 100 [175 | weybuen Secur Bank] 624,560 
a nk of Tacoma) 1, 342,738 ,247, eyburn Secur Ban - 225.000} 4.115.638] 100/.....-]_-_-- 
Puget Sound Nat Bk 300 ,000 88,768 3,096,790} 100) 110 125 , a 
* Sale price. i Lastsale. g This is capital paid in; authorized amount ie larger. z Ex-div. 


h New s 


¢ June 30 1925. d Mar. 31 1924. 


a Sept. 28 1925 


